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MISSOURI-KANSAS-TEXAS RAILROAD COMPANY 


and Controlled Companies 


Summary of Annual Report to Stockholders for 1936 


The following table shows operating results for the Missouri-Kansas-Texas Railroad Company 
and Controlled Companies for the year 1936 compared with 1935, summarized from the 
annual report submitted to stockholders at the annual meeting held at St. Louis, April 9, 1937. 


OPERATING RESULTS COMPARED WITH 1935 




















1936 1935 Increase Per Cent Decrease Per Cent 
I OS. oo. 0 kcae cs cekeedcedes $31,307,598.96 $27 ,422,353.92 $3,885.245.04 14.17 
CN ED, .. 6.6.00 00seeeédubues cs 22,661,701.20 21,516,647.53 1,145,053.67 5.32 
Net Operating Revenue. .......cceeceees: $ 8,645,897.76 $ 5,905,706.39 $2,740,191.37 46.40 
pC or eet aoe 1,781,651.78+ 1,581,452.99 200,198.79 12.66 
Uncollectible Railway Revenues........... 8,642.69 $ 8,642.69 
Railway Operating Income. ..........+..- $ 6,864,245.98 $ 4,315,610.71 $2,548,635.27 59.06 
Miscellaneous Income. .........eeeeees: 82,166.09 94,785.34 $12,619.25 13.31 
$ 6,946,412.07 $ 4,410,396.05 $2,536,016.02 57.50 
Rentals and Other Payments. ..........-. 2,206,805.35 1,967,169.80 239,635.55 12.18 
Income for Year Available for Interest. .... $ 4,739,606.72 $ 2,443,226.25 $2,296,380.47 93.99 
Fixed Interest Charges for Year........... 4,198,937.06 4,213,425.44 $14,488.38 34 
Balance Available for Interest on Adjustment 
DS. cess wate Leben sceaakeeeres< $ 540,669.66 $ 1,770,199.19* $2,310,868.85 
Interest on Adjustment Bonds............ 678,878.36 678,878.36 
Net Income. ............-ssceececcesees-  138,208.70*  $ 2,449,077.55*  $2,310,868.85 94.36 
*Deficit 


#Federal Income Tax and Surtax on Undistributed Profits not applicable due to failure to earn a taxable net income. 


FINANCIAL 


There was no change in the amount of preferred or common 
stock outstanding in the hands of the public during the year. 


Long term debt was decreased during the year by payment of a 
loan received from the Reconstruction Finance Corporation amount- 
ing to $2,294,148.69. 

Interest on 5% Cumulative Adjustment Mortgage Bonds was 
not declared to be due and payable April 1, and October 1, 1936, by 
your Board of Directors. 

For the information of stockholders, your company, subsequent 
to the close of the year, arranged for an issue of $3,750,000 of 214 
per cent Equipment Trust Certiticace. Series 1937, maturing in 
equal annual instalments over a period of fifteen years from February 
15, 1937. These were sold to bankers at a net price of 98.827 plus 
accrued dividends to date of sale. The proceeds of such sale are 
being applied to the payment of not exceeding 80 per cent of the 
cost of new equipment estimated to cost approximately $4,820,000. 


Your directors on March 22, 1937, determined to be due and 
payable on April 1, 1937, interest on yous Company’s Adjustment 
Mortgage Bonds for the six months periods ended respectively 
December 31, 1934, and June 30, 1935, which had not been declared 
and paid currently. Interest accrued on said bonds subsequent to 
June 30, 1935, has not yet been determined to be payable. 


OPERATION 


Total operating revenues during 1936 were $3,885,245 more 
than in 1935, or 14.17 per cent. Operating expenses during 1936 
were $1,145,054 more than in 1935, or 5.32 per cent. 


Freight revenues for 1936 were $3,511,771 more than in 1935, or 
15.60 per cent. This improvement took place despite another light 
wheat crop and the fact that agricultural conditions generally, and 
cotton particularly, were adversely affected by lack of sufficient 
moisture. Oil tonnage for the year compared favorably with that of 
1935 and substantial increases in the output of manufactured 
products of all kinds were evidenced by greater volume of movement. 


Freight revenues as shown by this report reflect the inclusion of 
approximately $790,000 on account of emergency freight charges 
originally authorized by the Interstate Commerce Commission in 
1935 and continued through the year 1936. These emergency 
charges expired on December 31, 1936. However, there is now 
pending before the Commission an application by the carriers for 
increases in freight rates. 


Revenue from passengers carried was $486,363 more than in 
1935, or 24.81 per cent. Revenue from express and mail was $120,551 
more than in 1935, or 6.95 per cent. 

The property has been maintained in condition to meet service 
requirements. Train operation, both freight and passenger, was 
satisfactorily maintained during the year. 


ADDITIONS AND BETTERMENTS 


The more important road improvements completed during 
the year were: 

Construction of an industrial warehouse at Dallas, 
Texas, and enlargement of similar facility at 
Houston, Texas, both of which are leased to 
important traffic producing companies. 

Construction of new concrete abutment, Bridge 
811.3, Hillsboro, Texas, replacing old stone 
and concrete abutment. 

Relaying 9 miles of 90-pound rail with new 112- 
pound rail; 3 miles of 85-pound rail with 90- 
pound relay rail and 1 mile of 52 and 60- 
pound rail with 66-pound relay rail. 


Under the Federal Government’s 1935-1936 program for grade 
crossing elimination and protection, 39 projects were authorized 
on the lines of your company. Of these projects, 28 are grade 
separations, 1 a highway relocation and 10 flashing light signals 
to protect grade crossings, involving an estimated aggregate expendi- 
ture of $2,138,000, ali of which will be borne by the Works Progress 
Administration. Twelve of the grade separations and the highway 
relocation project were completed during the year, the remainder 
are in progress of construction. 


INDUSTRIAL DEVELOPMENT 


A total of 238 new industries were located on the property and 
63 existing industries made important expansions. There were 
approximately 9 new acquisitions to each removal for 1936 as 
compared with an average of about four to one during the preceding 
five years. 

The detailed annual report is now ready for distribution. A copy 
will be furnished upon receipt of request addressed to W. K. Hammond, 
Vice-President, 25 Broad Street, New York City. 


MATTHEW S. SLOAN, 


President 








The Financial Situation 


RESIDENT ROOSEVELT is back at his desk in 

the White House, where the problems he left 
behind when he departed on April 28 for a needed 
rest still await him. The serious questions and the 
real difficulties that were accumulating about him 
two weeks ago have indeed grown even more pressing 
during his absence, and certainly no less troublesome. 
The President doubtless heard from his son, who 
now is an Official aide to him, and from the Post- 
master General, both of whom were with him during 
all or a part of his journey back to Washington, that 
he has his work cut out for him. He has thus had 


as a last resort, has again been faced by workers 
who refuse to work. Rumors, whether well founded 
or not it is not possible to say, of impending changes 
in the price of gold, this time by certain European 
countries, have reached the financial community 
here. Reports are also in circulation that conditions 
in London, now that the coronation ceremonies are 
out of the way, are likely to be revealed as rather 
worse than had been supposed. Indeed, the question 
has been raised in some informed quarters as to 
whether the upward movement in British business 
generally, a trend far from free of artificialities, has 


opportunity to learn at first 
hand that Congress is ap- 
parently no more disposed 
to do his bidding unques- 
tioningly that it was when 
he left. It of ourse re- 
mains to be seen whether 
he can marshal the im- 
mense forces at his disposal 
to exert pressure adequate 
to the task of bringing re- 
bellious followers to heel, 
but it is obvious that he 
must now prove himself 
master. Furthermore the 
time seems now to have 
arrived, politically speak- 
ing, when he must act with 
force and success if further 
loss of prestige and control 
of Congress and his party 
are not to be suffered. 

But it is not only the 
political situation that de- 
mands that the President 
make up his mind what his 
program is to be. The 
“new recovery” of which 
he claims to be the father 
was obviously in some dan- 
ger when he left Washing- 
ton, thanks in part to 
pronunciamentos, threats 
and preachments by many 
in places of responsibility 
in Washington from the 
President down, but due 
at bottom of course to the 

















“I Note with Alarm” 


“I note with alarm that many banks in 
their search for earnings have turned in the 
last two years to a practice which I consider 
anything but legitimate and which is potenti- 
ally a monkey wrench held over the smoothly 
running machine of banking recovery. I refer 
to speculation in low-grade bonds. The temp- 
tation proved too strong for several of those 
who watched the constantly rising bond mar- 
ket in 1935 and 1936. To these men the sky- 
rocketing market seemed the golden oppor- 
tunity to replenish their depleted surpluses 
and to put their banks again on a dividend- 
paying basis.”’ 

With these words the Chairman of the 
Federal Deposit Insurance Corporation issued 
one of the many alarms that have come from 
the mouths of Administration adherents and 
public officials during the past few weeks. 

Certainly no one will differ with this 
speaker as to the inadvisability of the in- 
vestment of bank funds in second grade 
bonds. As to the extent to which this has 
occurred during the past two or three years 
there is much conflict of testimony. To what- 
ever extent it has been indulged in, the 
authorities at Washington cannot hold them- 
selves wholly blameless in view of the fact 
that it was their policy of excessively low 
money rates that caused both the abnormal 
rise in prices of low-grade bonds and the earn- 
ings difficulties of many banks. 

The strictures of the speaker are to be 
criticized more for what they omit than for 
what they include. Why, for example, was 
nothing said about the practice of the 
Administration in virtually obliging the 
banks of the country to buy great quantities 
of government obligations and thus jeop- 
ardize both themselves and the remainder of 
the community by creating inflation on a 
scale unsurpassed in this country? 

The Chairman seems to be guilty of com- 
pounding for sins he is inclined to by damn- 
ing those he has no mind to. 

Perhaps the Administration has cause to 
‘note with alarm,’ but if so that cause is 
found in the results of its own acts. 























not reached its zenith and 
and is now beginning a re- 
verse movement. 

The close approach of 
the date upon which the 
Supreme Court may hand 
down a momentous deci- 
sion concerning the validity 
of the whole social security 
program has of late been 
serving to keep observers 
from losing sight of the still 
troubled state of the bud- 
get and the serious impli- 
cations for the govern- 
ment bond market that 
would be carried by invali- 
dation of the taxes imposed 
by the Social Security Act. 
A decline in the rate at 
which new business is being 
received by industry, and 
indications of further im- 
portant reductions in pro- 
grams that give rise to new 
business, have been fea- 
tures of the past week, 
features which naturally 
left reports of a mainte- 
nance of a high rate of 
activity throughout indus- 
try without the stimulat- 
ing effect they otherwise 
doubtless would have had. 
Meanwhile, to the disap- 
pointment fo some hopeful 
souls, there is continued 
evidence of a great lack of 


artificial foundations upon which it has rested from 
the first. This situation has not improved during 
the past two weeks. On the contrary, after some 
betterment for a time what is known as sentiment 
has now receded to probably the lowest point it has 
reached since doubts and general uneasiness set in a 
month or two ago. 


Some Recent Adversities 


Labor difficulties of serious dimensions have broken 
out in the steel industry, which the public had been 
repeatedly told had ‘‘come to terms” with Mr. Lewis 
and his associates. The General Motors Corpora- 
tion which some time ago signed an agreement with 
things, that strikes henceforth would be called only 


understanding on the part of public officials who 
have imposed upon themselves the task of ‘‘manag- 
ing” industry, finance and trade, and an equal lack 
of grasp of the fact that their sins both of omission 
and of commission have of late been exerting an 
adverse effect upon many branches of business. The 
barking at business continues unabated. 

All this has quite naturally had observable effects 
upon the state of mind as well as upon actual opera- 
tions in the financial community. One of the most 
notable consequences is that, contrary to hopes 
strongly entertained a week or ten days ago, the 
securities markets do not seem to be in a condition 
to afford the financing facilities which are needed 
to promote reasonable recovery in the capital goods 
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industries. The high-grade bond market seems to be 
holding its own better than other sections of the 
market, but is obviously not particularly avid, and 
is waiting not entirely without uneasiness for an 
announcement of the plans of the Treasury to meet 
its cash needs. As for the stock market, which had 
been counted upon to furnish capital for substantial 
capital expansion, it is obviously not yet ready for 
any such campaign. One-half or more of the funds 
in brokerage house accounts are said to be ‘‘re- 
stricted’? under the new margin system set up by 
the Federal Reserve authorities under the Securities 
Exchange Act of 1934. It is here in any event that 
there is the most painfully obvious want of demand 
for securities. In fine, fear is being expressed that 
the President may have his wish (if it is his wish) 
that the so-called heavy industries be restrained and 
restricted, a consummation which would, of course, 
have widefrepercussions in industry and trade. 

The President plainly owes it to business and the 
country to drop his hostile attitude toward business 
and any punitive plans that he may have or have 
had in mind, and to take positive action of a sort 
likely to revive drooping spirits. It may be that 
the financial community has been the victim of 
some needless fears. The sphinx-like silence of the 
President, amid numerous reports of “plans” of 
many sorts for many purposes emanating from vari- 
ous points within Administration circles, has with- 
out question caused a great deal of uneasiness of 
late. Thus rumors of pending action by the Board 
of Governors of the Federal Reserve system requir- 
ing 100 per cent margin for speculative accounts— 
that is, total elimination of margin trading—have 
not served to allay uneasiness in many quarters. 
The same is true of much more definite reports that 
the Administration is planning a measure or meas- 
ures designed to give effect to the equivalent of the 
labor provisions of many of the National Recovery 
Administration labor codes, or, for that matter, ac- 
cording to some reports, to take even more drastic 
action in labor matters. The current state of af- 
fairs generally has given rise to many fears of what 
the Securities and Exchange Commission may pres- 
ently do under the three Acts it is now called upon 
to administer, and the financial community is still 
far from easy in its own mind as to what may be 
done in connection with gold and related matters. 

If there is substance in many of these reports that 
float about, or if there is real foundation for many 
of the fears that are now entertained widely, the 
President would be well advised to reconsider his 
plans at once and let it be known that such foolish 
courses of action need not be feared. Otherwise he 
may presently find that in his desire to prevent his 
‘new recovery” from blossoming forth as a full 
fledged boom he has destroyed the very thing he is 
so eager to preserve. If the basis for the innumer- 
able current rumors and for the general state of 
uneasiness regarding the program of the Adminis- 
tration for the remainder of this year is nothing 
more than the vaporings of some of the many day- 
dreamers among the President’s entourage without 
real influence at the White House, that fact ought 
to be made known without delay. At any rate the 
President should declare himself promptly concern- 
ing many of these questions if he wishes to hearten 
business leaders whose decisions govern and must 
govern the course of industry, trade and finance. 
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There can be no excuse for further continuance of 
the recent studied silence at the White House. 


Decisions Awaiting the President 

However all this may be, there are a number of 
decisions that the President must make concerning 
questions that are well known to be at issue. One 
of these concerns the bitter struggle that he has 
precipitated with his so-called court reform pro- 
posal. Whether or not he can force his will upon a 
reluctant Congress cannot of course be known with 
certainty prior to the actual voting, but it is clear 
beyond question that he is in very serious danger of 
the ignominious defeat which he deserves. He could 
not make a better start with the tasks that lie imme- 
diately ahead of him than to consent to having this 
whole indefensible plan laid indefinitely upon the 
shelf. There has of late been a good deal of discus- 
sion in the press regarding a “compromise” which 
would make it possible for the President to 
“pack” the Supreme Court as effectively as though 
his original proposal had been adopted as it came 
from the White House. For our part, we can not 
understand how any self-respecting member of Con- 
gress who has summoned the courage to oppose the 
President on principle could for a moment acquiesce 
in any such cowardly “compromise.” We are quite 
certain that most of those who have taken an active 
part in the determined struggle to thwart this in- 
famous endeavor to rob the courts of their inde- 
pendence will not have any part in any such “com- 
promise.” The way to clear the decks for other ur- 
gent matters, and the only way to clear them (un- 
less the President shall now consent to a withdrawal 
of his proposal), is to administer to him a prompt 
and well-merited defeat. 

The next question that calls for careful attention 
is the budget. Down to the present time there has 
been much discussion but no economizing in 
Congress. The eleventh hour has now arrived. 
If important economies are to be effected in the 
budget appropriations there is not a minute to be 
lost, and apparently only the President himself can 
prevail upon Congress to take effective action. But 
the introduction of at least a reasonable measure of 
economy into the fiscal affairs of the Nation is, con- 
trary to popular impression, by no means a matter 
merely of budgetary appropriations. Reduced ap- 
propriations at this time may easily be followed by 
supplementary appropriations at the first of the 
year. Indeed continuance of the present rate of ex- 
penditures would create a situation from which the 
Nation could extricate itself next January only by 
adding supplementary items to the budget as it has 
already got into the habit of doing. During the 
first eleven days of the current month total expendi- 
tures of the Federal government amounted to $267,- 
825,000, as compared with $257,921,000 during the 
corresponding period last year. The first and most 
important task of the President is that of making a 
beginning in the direction of actual results in reduc- 
ing expenditures. 


The Gold Question 


O FAR as the so-called gold problem is concerned, 
the financial community neither here nor 
abroad is likely to enjoy much peace of mind about it 
as long as gold continues to flow in large amounts 
to this country, and particularly as long as its steri- 
lization is costing the Treasury large sums of 
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money which it must raise by the sale of obligations 
in a market that is none too eager to take them. Nor 
would current uneasiness be much allayed by any of 
the absurd “plans” for dealing with the question 
that have been from time to time of late reported as 
under advisement at Washington. A greater meas- 
ure of confidence in the business community is also 
likely to await an altered attitude by the President 
respecting labor. It is now clear that the President 
has not been relieved of the embarrassments growing 
out of his alliance with the radical elements among 
the wage earners of the country. Neither these em- 
barrassments nor the uneasiness of business execu- 
tives are likely to be greatly relieved by measures de- 
signed to place him in a position to dictate labor 
policies and labor practices to industry and trade. 

These are some, but by no means all, of the prob- 
lems by which the President finds himself faced 
upon his return to Washington. Most of them can- 
not much longer be side-stepped or evaded. It is for 
this reason that students of current trends look 
forward to the next few weeks with some anxiety 
and also with some hope of further light now that 
the President is back from his outing. 


Federal Reserve Bank Statement 


OW that the final increase in member bank 
reserve requirements has been effected, weekly 
banking statistics can be expected to assume a 
routine nature, at least until some move is made 
toward overcoming the awkward situation occa- 
sioned by the accumulation of gold in the inactive 
gold fund of the Treasury. In the week to last 
Wednesday, changes were kept toa minimum. Ex- 
cess reserves of member banks increased $50,000,000, 
and were estimated at $940,000,000. This change 
resulted largely from a decrease of currency in cir- 
culation. With member bank balances on the in- 
crease, there was obviously no need for intervention 
in the Treasury issues market to “maintain orderly 
conditions in the money market,” and the total of 
open market holdings of United States government 
securities was unchanged. But the problem of the 
gold inflow becomes ever more difficult, and it 
would not be surprising if the Treasury altered its 
program of absorbing all offerings at $35 an ounce 
in the inactive gold fund. Treasury financing prob- 
lems also are troublesome, for borrowing now must 
be done not only to cover the deficit but also to pro- 
vide funds for the purchases of unwanted gold. The 
inactive gold fund now is approaching the $650,- 
000,000 mark. In the week to Wednesday night, 
$44,000,000 was added to our monetary gold stocks, 
which now are reported at $11,882,000,000. 

Total reserves reported by the 12 Federal Re- 
serve banks, combined, were $9,139,401,000 on 
May 12, up $6,923,000 for the weekly period. Hold- 
ings of gold certificates were off $3,494,000 to 
$8,839,408,000, but there was an overcompensating 
increase of the redemption fund and of certain forms 
of cash. Federal Reserve notes in actual circulation 
fell $13,854,000 to $4,193,868,000. Total deposits 
with the 12 banks increased $20,211,000 to $7,285,- 
449,000, with the account variations consisting of 
an increase of member bank deposits by $60,365,000 
to $6,942,727,000; an increase of the Treasury gen- 
eral account balance by $8,914,000 to $106,177,000 ; 
a gain of foreign bank deposits by $1,065,000 to 
$104,979,000, and a drop of non-member bank de- 
posits by $50,133,000 to $131,566,000. The slight 
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increase of reserves and the lower circulation lia- 
bility offset the increase of the deposit liability, so 
that the ratio of total reserves to deposit and Fed- 
eral Reserve note liabilities, combined, remained un- 
changed at 79.6%. Bills discounted fell $1,181,000 
to $15,654,000, indicating that even the slight strain 
occasioned previously by the additional reserve re- 
quirements is waning. Industrial advances were 
down $75,000 to $22,779,000, and commitments to 
make these advances also are on the decrease. Bank- 
ers’ bills bought in the open market are $4,534,000, 
a gain of $795,000, but holdings of United States 
government securities were unchanged at $2,526,- 
290,000. 


The Winter Wheat Crop 


HE outlook for the winter wheat crop as of May 1 . 
was little different from that of a month earlier, 
t is revealed in the latest report of crop conditions of 
the Department of Agriculture. The area seeded 
last fall, aggregating 57,187,000 acres, is the largest 
on record and the May 1 report finds 47,410,000 of 
the planted acres will probably be harvested after 
allowing for abandoment of 17% on account of winter 
ikilling. The proportion abandoned this year is con 
siderably less than last when 24.3% of the crop was 
lost, but the comparison is not favorable when made 
with the 10 year (1923-32) average of 12.6%. The 
heaviest losses of acreage were in the Great Plains 
area and the Pacific Northwest while eastern sections 
of the country made fairly good showing. In the 
East nearly all states lost under 5% of their planted 
areas while in Wyoming and South Dakota the acre- 
age lost amounted to 55%. Both of these latter 
however are small producers. 40% of the planted 
areas in Colorado and New Mexico and 42% in Wash- 
ington were abandoned. All of these states likewise 
suffered heavy losses last year. 

The estimated crop is 654,295,000 bushels in com- 
parison with an estimate of 656,019,000 bushels on 
April 1. Such a crop has been exceeded in only three 
years since 1909, viz. 1914, 1919 and 1931. 

The crop’s May 1 condition was 77.4% of normal, 
which, while somewhat below the ten year (1923-32) 
average of 81.2% is much better than a year ago 
when condition was only 67% of normal. 

As of May 1 the hard red winter wheat belt was in 
urgent need of rain which condition had not been im- 
proved up to May 10 when the report was issued. 

There was considerable improvement in the rye 
crop during April and condition at May 1 was as 
good as 78.4% in comparison with only 71.4% of 
normal at the beginning of April. The crop is esti- 
mated at 42,913,000 bushels which compares with a 
harvest of no more than 25,554,000 bushels last year 
and a five year (1928-32) average of 38,212,000 
bushels. 

Business Failures in April 
PRIL failures followed the usual seasonal trend 
and were therefore somewhat smaller than 
March. During the month no more than 786 firms 
failed with liabilities of only $8,906,000. In March 
there were 820 failures involving $10,922,000 lia- 
bilities while in April 1936, 830 firms failed for 
$14,157,000. In each month of the year to date 
failures have been the smallest since 1920 and lia- 
bilities have been the smallest since that year or an 
eariler one. 

All the divisions of industry except the construc- 

tion line showed improvement, from the standpoint 
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of casulaties, over a year ago. The construction 
group, for three months, has consistently shown an 
unfavorable comparison with last year in number of 
failures and in April the 62 failures in this group were 
almost double the 32 of last year; liabilities this year 
were also higher and amounted to $1,943,000 as com- 
pared with $1,570,000 last year. Manufacturing 
failures numbered 135 this year and 161 last; liabilities 
in this group were more sharply reduced amounting 
to only $2,165,000 the current year and $4,959,000 
in 1936. In the retail trade division 470 firms failed 
for, $3,313,000 in comparison with 506 for $5,581,000 
a year ago; wholesale failures totaled 91 with $1,045,- 
000 liabilities while last year they aggregated 93 and 
involved $1,480,000 liabilities. 28 commercial service 
firms failed for $440,000 this year and 38 failed for 
$567 ,000 in 1936. 

In four of the twelve Federal Reserve Districts 
failures were greater than a year ago but in no in- 
stance was the increase large; in all districts liabilities 
involved were smaller than in April 1936. The 
most substantial improvement was in the north- 
eastern parts of the country; the decrease in number 
of failures in the Boston New York and Philadelphia 
districts amounted to 78% of the total reduction 
while liabilities involved in those districts also were 
sizeably diminished. 


The_New, York Stock Market 


or recessions in securities marked the deal- 
ings this week on the New York exchanges. 
Decided losses were recorded on Monday and again 
on Thursday, and only yesterday was there any 
rallying tendency in evidence. On a somewhat 
modified scale the movements paralleled those of 
two weeks ago, when bursts of liquidation in all 
markets sent levels falling precipitately. Selling 
pressure was modest in the sessions this week, but 
there was an almost entire lack of buying interest, 
and small offerings occasioned relatively large 
declines. Trading on the New York Stock Exchange 
was far under the 1,000,000-share mark in the ses- 
sions of the first half of the week, but the liquida- 
tion on Thursday sent the figure close to the 
2,000,000-share level. Commodity markets tumbled, 
and these declines contributed to the weakness of 
stocks. New strikes in the steel industry added to 
the nervousness, as did the continued world-wide 
uncertainty regarding gold prices and the future of 
that metal. Washington reports that the authori- 
ties there are considering, however vaguely, a fur- 
ther increase of margin requirements, or even a 
simple abolition of margin transactions, added to 
the pressure that sent hundreds of issues to lowest 
levels of the year. 

The market had a dull tone last Saturday, when 
a drift toward lower prices occurred. Changes were 
very small, however, as the prevailing thought evi- 
dently was to await further developments. With 
dealings on a small scale, Monday, levels tended to 
drop rather sharply. Industrial stocks of all de- 
scriptions were sold, while railroad and copper 
shares also receded. Local traction securities proved 
one of the heaviest groups, owing to an adverse find- 
ing by the Transit Commission on the unification 
proposal. The tone improved a little on Tuesday, 


but most changes again were toward lower levels. 
Opening figures showed further losses, but a late 
rally canceled much of the drop. The dulness was 
accentuated on Wednesday by the closing of the 
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London market for the coronation, and lack of the 
business that originates these days in the British 
center. Movements were narrow and inconclusive. 
Sale of a seat on the New York Stock Exchange was 
arranged at $96,000, down $4,000 from the last pre- 
vious transaction. Strike news and still more 
rumors of additional margin hardships for stock 
traders sent the market careening downward on 
Thursday. Almost a third of the issues traded 
touched lowest levels of the year, on declines rang- 
ing from fractions to more than six points. Lead- 
ing stocks were hardest hit, but others also joined 
in the decline. A modest rally finally developed 
yesterday, but it served to offset only a small part 
of the previous losses, and levels for the week show 
large declines. 

In the listed bond market movements also were 
uncertain and nervous. United States government 
issues showed firmness in the first half of the week, 
but recessions developed thereafter, largely because 
official consideration of new financing was started. 
Highly-rated corporate bonds were hardly changed 
at all. In the more speculative sections of the bond 
market the tone was soft, but recessions were less 
drastic than those in the stock market. Commodity 
levels reflected the general unsettlement, with varia- 
ions small. Foreign exchange trading was light and 
under the continuous control of the various stabil- 
ization funds, so that actual changes in sterling, 
francs and other leading units were small and 
almost meaningless. Heavy engagements of gold for 
shipment from London to New York again were re- 
ported, however, indicating a steady flow of funds 
from Europe to the United States. 

On the New York Stock Exchange 10 stocks 
touched new high levels for the year while 441 
stocks touched new low levels. On the New York 
Curb Exchange 280 stocks touched new high levels 
and 13 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 285,390 
shares; on Monday they were 779,530 shares; on 
Tuesday, 746,464 shares; on Wednesday, 673,676 
shares; on Thursday, 1,772,450 shares, and on Fri- 
day, 1,226,060 shares. On the New York Curb Ex- 
change the sales last Saturday were 117,585 shares; 
on Monday, 216,711 shares; on Tuesday, 194,155 
shares ; on Wednesday, 214,670 shares; on Thursday, 
396,845 shares, and on Friday, 276,265 shares. 

Stock prices early this week experienced much 
the same weakness and lack of interest as in past 
weeks, with losses most predominant. Trading vol- 
ume, too, continued very light most of the week. 
Thursday’s session, however, proved the exception, 
when sales increased and sweeping declines ob- 
tained. On Monday losses occurred in the final hour 
and quotations as a result were irregularly changed. 
Some improvement was noted on Tuesday due to a 
lessening of selling pressure. Trading was cau- 
tiously undertaken, and the market lacked leader- 
ship of any kind. With the markets of England 
closed on Wednesday for the coronation of King 
George VI, the stock market here suffered from the 
holiday spirit and moved in a narrow way. Price 
changes for the day, too, were more or less irregu- 
lar. Depressing influences in the nature of fresh 
strife between labor and the independent steel com- 
panies and rumors of increased margin requirements 
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supplied the necessary impetus to send stock prices 
into a tailspin on Thursday, resulting in the volume 
of sales being more than double that of any full 
session in two weeks. Recovery set in yesterday and 
canceled in a moderate degree the pronounced de- 
clines of earlier sessions. Nevertheless, yesterday’s 
closing prices show by comparison a marked down- 
ward revision in the price level of equities over that 
of a week ago and for the current year. General 
Electric closed yesterday at 501% against 5334 on 
Friday of last week; Consolidated Edison Co. of 
N. Y. at 55% against 3814; Columbia Gas & Elec. 
at 12144 against 1314; Public Service of N. J. at 41 
against 4154; J. I. Case Threshing Machine at 156 
against 17014; International Harvester at 10514 
against 10814; Sears, Roebuck & Co. at 8334 against 
875g; Montgomery Ward & Co. at 501% against 535%; 
Woolworth at 47% against 49%, and American Tel. 
& Tel. at 16414 against 167. Western Union closed 
yesterday at 5714 against 6214 on Friday of last 
week; Allied Chemical & Dye at 222 against 230; 
k. I. du Pont de Nemours at 153 against 157; Na- 
tional Cash Register at 3144 against 34; Interna- 
tional Nickel at 58% against 617%; National Dairy 
Products at 22 against 23; National Biscuit at 2514 
against 261g; Texas Gulf Sulphur at 3614 against 
37144; Continental Can at 54 against 55; Eastman 
Kodak at 161 against 158; Standard Brands at 12%4 
against 13°84; Westinghouse Elec. & Mfg. at 134 
against 138; Lorillard at 2154 against 2214; United 
States Industrial Alcohol at 34 against 36; Canada 
Dry at 26 against 2814; Schenley Distillers at 421% 
against 4414, and National Distillers at 29% 
against 3134. 

The steel stocks suffered wide declines this week. 
United States Steel closed yesterday at 9534 against 
10414 on Friday of last week; Inland Steel at 107 
against 112; Bethlehem Steel at 7914 against 8714; 
Republic Steel at 331% against 3814, and Youngs- 
town Sheet & Tube at 8254 against 8914. In the 
motor group, Auburn Auto closed yesterday at 241% 
against 29 bid on Friday of last week; General Mo- 
tors at 5514 against 5914; Chrysler at 10914 against 
115%, and Hupp Motors at 3 against 344. In the 
rubber group, Goodyear Tire & Rubber closed yester- 
day at 36%, against 4114 on Friday of last week; 
United States Rubber at 55 against 59, and B. F. 
Goodrich at 4044 against 4414. In contrast to the 
gains enjoyed the previous week, the railroad shares 
at yesterday’s close likewise show recessions in 
keeping with the general trend of the market. Penn- 
sylvania RR. closed yesterday at 42 against 4434 on 
Friday of last week ; Atchison Topeka & Santa Fe at 
8814 against 953g; New York Central at 45 against 
4832; Union Pacific at 144 against 14814; Southern 
Pacific at 5534 against 6014; Southern Railway at 
363g against 395g, and Northern Pacific at 335% 
against 3514. Among the oil stocks, Standard Oil 
of N. J. closed yesterday at 641% ex-div. against 6714 
on Friday of last week; Shell Union Oil at 28%, 
against 3014, and Atlantic Refining at 2834 against 
3014. In the copper group, Anaconda Copper closed 
yesterday at 4834 against 5214 on Friday of last 
week ; American Smelting & Refining at 821% against 
8634, and Phelps Dodge at 45 against 48. 

Trade and industrial reports fail to show any 
decided change for the time being. Steel operations 
for the week ending today were estimated by the 
American Iron and Steel Institute at 91.2% of 
capacity against 91.0% last week and 69.1% at this 
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time last year. Production of electric power was 
reported by the Edison Electric Institute at 
2,176,383,000 kilowatt hours for the week ended 
May 8 against 2,193,779,000 kilowatt hours in the 
preceding week and 1,928,803,000 kilowatt hours in 
the corresponding week of 1936. Car loadings of 
revenue freight for the week to May 8 were reported 
by the Association of American Railroads at 767,481 
cars. This was a decrease of 14,942 cars from the 
previous week but a gain of 98,615 cars over the 
loadings for the similar week of last year. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 12334c. as against 127c. the close on 
Friday of last week; May corn at Chicago closed 
yesterday at 12914c. against 1335¢c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 491¢c. as against 4714c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 13.18c. as against 13.58c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 20.88c. as against 21.88c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 14c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
20 7/16 pence per ounce, unchanged from the close 
on Friday of last week, and spot silver in New York 
closed yesterday at 4514c. as against 45c. the close 
on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.9414 as 
against $4.925¢ the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 4.4814¢. 
as against 4.49 3/16c. the close on Friday of last 
week. 


European Stock Markets 


aoa Saga. conditions prevailed this week on 
stock exchanges in the leading European 
financial centers. The markets at London, Paris and 
3erlin appear still to be following a see-saw trend, 
with sharp declines of one week offset in part by 
gains of the next, only to have the quotations once 
again lowered thereafter. It is evident that the prob- 
lem of the gold price vexes all markets, for com- 
modity issues drifted lower along with other securi- 
ties. There is also increasing concern in Europe re- 
garding the course of American affairs. Trading 
was limited all week on the European markets, and 
main movements were toward lower levels. On the 
London Stock Exchange dealings were unusually 
small, since the coronation overshadowed all other 
matters and trading was suspended on Wednesday. 
On the Paris Bourse liquidation was persistent, de- 
spite indications of political tranquility for the 
summer. The Berlin Boerse was irregular, with net 
changes small for the week. Fears of untoward gov- 
ernmental measures in the monetary sphere prob- 
ably did more to keep transactions to small figures 
than any other single factor. But the holiday atmos- 
phere in England and the impending Whitsuntide 
suspension also induced caution in the making of 
commitments. Trade and industrial reports remain 
good, owing in part to the huge armaments expendi- 
tures. The indications of declining unemployment 
that were available in England last week had their 
parallel last Monday in a Berlin report that Reich 
unemployment has dropped below the 1,000,000 mark 
for the first time in ten years 
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Price changes on the London Stock Exchange 
were small in the initial trading period of the week. 
The coronation diverted attention from securities, 
and kept some brokers away from their usual posts. 
British funds and other gilt-edged issues were firm, 
while industrial stocks reflected mild uncertainty. 
Gold, base metal and other commodity stocks were 
soft, and recessions also were the rule in Anglo- 
American favorites. The trend on Tuesday was 
toward generally lower levels. Gilt-edged securities 
dropped fractionally, but larger losses appeared in 
industrial issues and the commodity stocks. South 
African gold shares were hardest hit. Anglo-Ameri- 
can stocks drifted lower on unfavorable reports 
from New York. Trading was suspended at London, 
Wednesday, in observance of the Coronation holi- 
day. When dealings were resumed on Thursday the 
tone was firm, but there were hardly any transac- 
tions. Gilt-edged issues were marked slightly higher, 
and a little buying was done in the industrial sec- 
tion. Gold, copper and rubber stocks led the com- 
modity group to lower levels, and international se- 
curities likewise weakened. Gilt-edged issues were 
steady yesterday, but industrial stocks and interna- 
tional issues drifted lower. 

The Paris Bourse started the week with a move 
toward sharply lower levels, with all groups of secu- 
rities affected. After Premier Leon Blum hinted in 
the Chamber of Deputies that increased taxation 
may be necessary, rentes receded drastically, while 
bank stocks and other French equities also re- 
treated. International securities were liquidated in 
the same indiscriminate fashion. The opening on 
Tuesday was steady, but late in the day another 
- slump developed which carried levels below the pre- 
vious closings. Rentes were not much changed, but 
French bank, utility and industrial stocks drifted 
downward, and larger losses were recorded in the 
international section. Trading was listless on 
Wednesday, partly because the London markets were 
closed for the coronation. Rentes held to previous 
figures, while French equities and international is- 
sues showed mild uncertainty The decline was re- 
sumed on Thursday, although dealings were modest 
in that session. Rentes dipped moderately, while 
larger losses marked the trading in French equities, 
with bank stocks weaker than others. International 
issues showed relatively small variations. Improved 
tendencies were noted yesterday, with rentes and 
equities alike in demand. 

The Berlin Boerse was steadier than other mar- 
kets all week, owing to the isolation enforced by 
the German authorities. In quiet trading on Mon- 
day, small declines appeared in the heavy industrial, 
potash and other stocks that reflect the trend. Fixed- 
interest issues were stagnant, as a fresh Reich Gov- 
ernment loan was on the market and interest was 
diverted to the flotation. The trend on Tuesday was 
a bit better, since losses were less numerous and 
less pronounced. Variations were fractional 
throughout, with the chief speculative vehicles 
lower. Improvement followed on Wednesday, ap- 
proximately to the extent that prices receded in the 
previous session. Gains ranged from small fractions 
to a point in the equities, while fixed-income securi- 
ties remained inactive. Turnover improved on the 
Boerse, Thursday, and the trend of quotations also 
was favorable. Reichsbank shares led the market 
with a 4 point advance, but other issues were only 
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fractionally improved. Only small variations were 
noted in the quiet session yesterday. 


World Trade Problems 


ISCUSSIONS between British and American 
authorities on world trade and political prob- 
lems presumably were terminated for the time being 
at London, last Saturday, when Norman H. Davis, 
our Ambassador-at-Large, sailed on his return jour- 
ney to this country. In an interview before his 
departure, Mr. Davis made it fairly clear that Anglo- 
American views are not far apart. <Any general 
political settlement, Mr. Davis said, must be pre- 
ceded or accompanied by a revival of international 
trade, for “currency control, import restrictions and 
all the barriers which prevent the free shipment of 
goods are bottling up the economic forces of na- 
tions.” Both in Great Britain and the United States 
there is a growing realization of the requirements 
of the situation, it was indicated, and a reciprocal 
tariff treaty between the two countries may be one 
step. Much depends, however, upon the course of 
the Imperial Conference which started yesterday in 
London, while the vagaries of our own Administra- 
tion naturally must be taken into consideration, as 
well. Mr. Davis admitted that grave difficulties 
stand in the way of a world economic conference, 
but he remarked significantly that Great Britain 
probably would not hold aloof from such a gather- 
ing. Studies of these matters doubtless will be 
prosecuted throughout the coming summer. Formal 
negotiations on these all-embracing political and 
economic problems were avoided in London by Presi- 
dent Roosevelt’s personal emissary, since they are 
more properly the function of the ordinary diplo- 
matic staffs. But a good deal of progress clearly 
was made, and the hope may be entertained that a 
world conference will develop at which the leading 
governments can remove some of those obstacles to 
general confidence and a free exchange of goods 
which they did so much to set up by devaluing cur- 
rencies and erecting great tariff walls. 


European Conferences 


IPLOMATIC journeyings of the sort to which 
Europe has become well accustomed of late 

were virtually suspended this week, largely because 
spokesmen from all countries in the world gathered 
at London for the coronation ceremony. It was 
indicated in London dispatches that numerous pri- 
vate talks regarding European political problems 
were held in the British capital, but little was 
learned of the tenor of these conversations. In 
other respects the European scene showed little 
change. Premier Mussolini displayed extreme vexa- 
tion over the continued British coolness on the 
question of recognition of his Ethiopian conquest. 
An impressive fete was staged in Rome, last Sun- 
day, to celebrate the acquisition of Ethiopia, but 
non-Fascist representatives adopted a reserved atti- 
tude, under the leadership of the British Embassy. 
In obvious retaliation, Premier Mussolini ordered 
Italian press correspondents home from London, 
and the only reference that was permitted to slip 
into Italian newspapers thereafter regarding the 
London coronation was a brief statement that it 
had taken place. This gesture was the more sur- 


prising, since Premier Mussolini is an experienced 
journalist. 


Its effect was to emphasize the sensi- 
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tiveness of the fascist dictator to British opinion 
and to the scornful references that have filled Brit- 
ish newspapers since Italian legions in Spain suf- 
fered severe defeats. Meanwhile, it appears that 
further evidence soon may be afforded of Italo- 
German solidarity. It is rumored that arrange- 
ments are being completed for the long-postponed 
visit to Germany by Premier Mussolini, which will 
repay the journey made to Rome last year by Chan- 
cellor Hitler. 


Spain 


x 10 months of bitter fighting in Spain 
between loyalists and rebels, it remains im- 
possible to predict with any certainty the outcome 
of the civil war. Military developments this week 
were inconclusive, despite their spectacular nature. 
On the northern coast the insurgents battered their 
way toward Bilbao and control of the entire Basque 
territory, while at Toledo troops of the duly con- 
stituted regime were reported making headway. 
Madrid was shelled incessantly by insurgent artil- 
lery, but apparently no attempt was made to storm 
the capital. Control of arms and “volunteer” ship- 
ments to either side by other nations now has been 
established nearly a month. After all allowances 
are made for heavy deliveries just before the control 
became fully effective, it would appear that scarcity 
should make itself felt before long, for the munitions 
plants of Spain can hardly be adequate to the task 
of supply on the basis of current requirements. For 
the time being, however, both sides seem to be well 
supplied with small arms, tanks, artillery, air- 
planes and other implements of modern warfare. 
The London Non-Intervention Committee continues 
to meet, but the aim of bringing about an evacuation 
of the “volunteers” who are helping the loyalists 
and insurgents obviously is difficult to realize. In 
some quarters predictions now are heard that the 
war will last three years. It is more reasonable to 
assume, however, that the terrible cost of the strug- 
gle will force a decision or a compromise in a much 
shorter period. 

Rebel attempts to conquer the Basque territory 
attracted more attention this week than other 
aspects of the Spanish war. The ring around Bilbao 
was tightened perceptibly and steadily, but the de- 
termination of the Basques to resist the invasion 
was in no wise diminished. Women, children and 
old men were evacuated in a ceaseless stream on 
French and British ships. Some of the Basque 
women refused to leave, and instead aided the men 
to dig trenches for defense of the city. On one 
occasion a rebel cruiser attempted to interfere with 
the evacuation of non-combatants from Bilbao, but 
it appeared on Thursday that the insurgents had 
experienced a change of heart in that connection, 
for lines were opened on the land to permit passage 
of war refugees under a flag of truce. Airplanes 
swept over Bilbao, but bombs were dropped more 
sparingly than in previous weeks, possibly because 
of the international indignation provoked by the 
senseless destruction of Guernica. On the Toledo 
front, south of Madrid, loyalist troops were on the 
offensive, and Valencia government reports said 
that an advance of seven miles was made toward 
Toledo. Fighting on this front was extremely san- 
guine, according to some dispatches. At Madrid 
the usual artillery shelling by the insurgents was 
continued, with no other result than embitterment 
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of the populace and the killing of scores of helpless 
inhabitants. Through the loyalist censorship re- 
ports still filtered of an anarchist revolt against the 
established regime in Barcelona. Official state- 
ments were to the effect that the revolt had been 
suppressed, while uncensored dispatches from 
French border points suggested that the suppression 
had been effected only by means of wholesale exe- 
cutions. 


Chronicle 


The Coronation 


ITH traditional pomp and ceremony, King 
George VI and his consort, Elizabeth, re- 
ceived their crowns in Westminster Abbey, Wednes- 
day. The new monarch rose to the occasion ably, 
and he doubtless was awed by the acclaim of his 
millions of subjects. From all parts of the British 
Empire emissaries were sent to partake in the color- 
ful proceedings and express their loyalty. Other 
nations sent special ambassadors. All observers 
agreed that the event surpassed in splendor all pre- 
vious occurrences of this nature, and it may be noted 
with satisfaction that no untoward event marred 
the actual coronation. In addition to England’s 
millions, hundreds of thousands of visitors poured 
into London from all corners of the world to witness 
the pagentry. By means of radio communication, 
untold millions more followed the descriptions that 
were broadcast. Enormous crowds lined the route 
of the procession from Buckingham Palace to the 
Abbey and back, but only good-will prevailed and 
disorders were conspicuous by their absence. 

For the British Empire the coronation naturally 
represents a milepost of outstanding importance. It 
has long been taken for granted that Prime Minister 
Stanley Baldwin would relinquish his arduous post 
after the coronation, to be succeeded by Chancellor 
of the Exchequer Neville Chamberlain. Mr. Baldwin 
confirmed this in a recent address, and his eleva- 
tion to the peerage in the list of honors granted in 
connection with the coronation suggests that there 
will be little delay in effecting this change. With 
the exception of the Irish Free State, all the nations 
of the British Commonwealth sent their leading 
political spokesmen to participate in the ceremony. 
Advantage is being taken of their presence in Lon- 
don to inaugurate the Imperial Conference, which 
is expected to deal not only with relations of the 
Dominions and Colonies with the mother country, 
but also with important trade and other problems 
within the Empire and with other countries. The 
absence of the Irish Free State from the partici- 
pants was not unexpected, in view of the recent 
promulgation of a new Irish Constitution, but it 
was accepted philosophically in London. Premier 
Mussolini utilized the occasion to make more mani- 
fest his annoyance over the lack of formal British 
recognition of his conquest of Ethiopia. The 
Italian dictator withdrew from London all the 
accredited Italian press correspondents and news- 
papers were permitted to print nothing more regard- 
ing the coronation than a nine-word report that it 
had taken place. For the British peoples, recollec- 
tions of the abdication of Edward VIII may have 
subdued somewhat the jubilation, since there still 
is an air of mystery about that occurrence. 

Although medieval rites were employed in the 
coronation, there was no lack of evidence that the 
changes of the world were taken into due considera- 
tion. Even in the 26 years since George V was 
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crowned, important variations have developed. In 
the ceremony on Wednesday the modified imperial 
policy was recognized in use of the phrase “The Brit- 
ish Commonwealth of Nations.” Loosened political 
ties have been countered, however, by increasing 
general allegiance to the Crown, and the symbolical 
significance of the monarchy really was celebrated 
more than anything else this week. This was recog- 
nized, along with technological advance, when 
George VI resorted to the radio after the coronation 
to address his subjects throughout the world. Never 
has the ceremony had so wide a significance, he said, 
for “the dominions are now free and equal partners 
with this ancient kingdom.” In the formal assump- 
tion of his duties, the King remarked that the Crown 
is asymbol of unity to many millions. “By the grace 
of God and by the will of the free peoples of the 
British Commonwealth, I have assumed that 
Crown,” he continued. “In me as your King is 
vested for a time the duty of maintaining its honor 
and integrity. This is indeed a grave and constant 
responsibility, but it gave me confidence to see your 
representatives around me in the Abbey and to know 
that you, too, were enabled to join in that infinitely 
beautiful ceremonial.” 


Egyptian Capitulations 


_ it was little regarded in the recent 

rush of European affairs, an event of histori- 
cal importance occurred at Montreaux, Switzerland, 
last Saturday, when representatives of 12 nations 
agreed to gradual abolition of the ancient Egyptian 
capitulations, whereunder foreigners in that country 
enjoyed a sort of extraterritoriality. Signatures 
were attached to the new treaty after a month of 
leisurely discussions, and it is well to emphasize 
that in these days of swift and startling diplomatic 
strokes it still is possible to arrange important 
changes in international affairs by means of care- 
fully negotiated agreements. Great Britain, France, 
Italy and the United States were the principal coun- 
tries that sent delegates to the conference with the 
Egyptians. Most of the spokesmen desired a period 
of 18 years for the termination of capitulations, but 
it appeared that our own representative promptly 
seconded an Egyptian plea for a 12-year period, 
which finally was adopted. Essentially, this means 
that foreigners in Egypt, beginning in 1949, will be 
fully subject to Egyptian laws and courts, as against 
the regime whereunder for centuries they lived 
under the jurisdiction of mixed courts, in which 
foreign judges predominated. All foreign influence 
in the enactment of Egyptian legislation is to end 
Oct. 15, 1937. Egypt agreed not to discriminate in 
economic concerns against foreigners, or against 
Egyptian firms with large foreign backing. In 
special communications attached to the convention, 
it also was agreed that there will be no interference 
with the archaeological work of American or other 
institutions. 


Japanese Diplomacy 


VEN before the recent Japanese elections dis- 
closed a deep-rooted antagonism to official 
Japanese policies, indications were available to 
show that a more pacific program would be adopted 
at Tokio, in place of the truculent and expansionist 
attitude of recent years. The Hayashi Cabinet did 
not resign on its electoral defeat, and the official 
attitude was that the election results would be of 
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no significance, but the moves toward amity seem 
to have been stimulated. Pressure on China appears 
to be relaxing, although it is far from absent. Re- 
cent dispatches suggest only mild military activity 
in the newly-conquered Chahar area, which presum- 
ably will be joined officially on some suitable occa- 
sion with the Japanese puppet-State of Manchukuo. 
Chinese authorities are said to be determined to pre- 
vent further incursions upon China proper, or upon 
the Mongolian territory still under their suzerainty, 
and the Japanese are not at the moment displaying 
a tendency to push beyond established lines. This 
is a distinct improvement, even though dangers of 
all sorts still abound. With regard to the Occident, 
an equally important change in Japanese policy is 
foreshadowed. Inspired articles in the Japanese 
press have suggested of late a resumption of the old 
Anglo-Japanese amity, and improved relations with 
the United States also are desired. Foreign Minis- 
ter Naotake Sato admitted in an interview late last 
week that he occasioned the reports of a desire for 
a non-aggression pact with the United States. It 
would seem that this relates to the naval problem, 
which is developing in a manner not at all to the 
liking of the Tokio regime. The indications of a 
more conciliatory attitude remain a matter for gen- 
eral satisfaction, however, and if the Japanese really 
mean to contain themselves hereafter and develop 
the Asian territory already conquered the danger 
of a Far Eastern explosion will be diminished corre. 
spondingly. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 



































Rate in Pre- Rate tn Pre- 
Country Effect Date otous Country Effect Date otous 
May14| Established | Rate May14| Established | Rite 
Argentina_.| «34 |Mar. 11936) —-- Holland ...| 2 Dec. 2 1936] 2% 
Austwia_...| 5% |July 101935) 4 Hungary...| 4 Aug. 28 1935) 4% 
Batmvia ...| 4 July 11935) 4% ||India..-.-.- 3 Nov. 29 1935) 3s 
Belgium__.| 2 May 151935] 24 ||Ireland.-.--| 3 June 30 1932} 3% 
Buigaria__.| 6 Aug. 15 1935) 7 Pis«cecs 444 |May 18 1936} 5 
Canada....| 24 |Mar. 111935) -- Japan..... 3.29 |Apr. 61936] 3.65 
Geass 0 4 Jan, 241935) 4% ||Java... -.| 3 |Jan. 141937) 4 
Colombia..| 4 July 18 1933) 5 Jugoslavi 5 Feb. 11935) 6% 
Czechosio- Lithuania. 5% |July 11936] 6 
vakia ...| 3 Jan, 11936) 3% ||Morocco..-| 644 |May 281935) 4% 
Danzig._...| 4 Jan, 21937) 5 Norway ...| 4 Dec, 51936) 3% 
Denmark _.| 4 Oct. 19 1936] 344 ||Poland...-| 5 Oct. 25 1933) 6 
Enegland...| 2 June 30 1932} 24% ||Portugal_..| 5 Dec. 13 1934) 5% 
Estonia_...| 5 Sept. 25 1934) 5% ||Rumania-..| 44% |Dec. 71934) 6 
Finiand -..| 4 Dec. 41934) 44% ||SouthAfrica| 344 |May 151933) 4 
France ....| 4 Jan, 28 1937} 2 Spain ..-.- 5 July 10 1935) 5% 
Germany ..| 4 Sept. 30 1932} 5 Sweden_...| 24% |Dec. 11933) 3 
Greece ____' 6 Jan, 41937! 7 Switzerland’ 1% INov. 2519361 2 





Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16@5<% for three months’ 
bills as against 9-16@54% on Friday of last week. 
Money on call at London on Friday was 144%. At 
Paris the open market rate remains at 4% and in 
Switzerland 1%. 


Bank of England Statement 


HE statement for the week ended May 12 shows 
a large gain of £4,914,796 in gold holdings, 
resulting from the purchase of the metal announced 
by the Bank on May 11. However, as there was a 


nearly correspondingly large expansion of £4,751 ,000 
in note circulation the increase in reserves was only 
£164,000. Public deposits rose £16,138,000 while 
other deposits fell off £9,987,029. Of the latter 
amount £9,510,975 was from bankers accounts and 
The reserve propro- 


£476,054 from other accounts. 
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tion dropped slightly further to 25.10% from 26% a 
week ago; last year the proportion was 30.18%. 
Loans on government securities rose £5,242,000 and 
on other securities £764,435. Of this latter amount 
£451,984 was an addition to discounts and advances 
and £312,451 to securities. No change was made in 
the 2% discount rate. Below we tabulate the 
different items with comparative figures for previous 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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May 12, May 13, May 15, May 16, May 17, 
1937 1936 1935 1934 1933 
£ £ £ £ £ 

Circulation......... 479,909,000 /424 290,249/390,320,982/|378,442,751 370,636,508 

Public deposits... _- 32,519,000] 13,330,790) 7,367,406] 11,215,132) 15,593,836 

Other deposits_-_-.-. 124,849,070) 120,217,347/141,498,622/135,410,854 134,670,791 

Bankers’ accounts_| 87,664,190| 83,214,574|103.008,172| 99,928 490] 97,298.183 

Other accounts_-_-| 37,184,880] 37,002,773) 38.490,450] 35,482,364) 37,372,608 

Govt. securities... ._. 108,337,460| 89,883,310] 86,906,044| 75.412,635| 68,451,127 

Other securities_-—-__-. 27,167,923] 21,092.190| 16,733,400) 15,368,368) 23,248,481 

Disct. & advances. 5,893,201 8,826,368] 5,708,154] 5,320,588] 11,573,805 

Securities___.....| 21,274,722] 12,265,822] 11,025,246] 10,047,780] 11,674,676 

Reserve notes & coin| 39,616,000) 40,312,367] 62,989,807] 73,603,605| 76,340,249 

Coin and bullion. ---/319,525,751/205, 102,616] 193,310,789] 192,046,170|186,976,757 
Proportion of reserve 

to liabilities... 25.10% 30.18% 42.31% 50.19% 50.80% 

|. f, . ieee 2% 2% 2% 2% 2% 

Bank of France Statement 
rm) — 
HE weekly statement dated May 7 showed 


another slight increase in gold holdings of 
29 ,029 francs, the total of which is now 57 ,358 ,922,736 
francs, compared with 58,029 973,065 frances a year 


ago and 80,283,158,011 francs two years ago. The 
Bank’s reserve ratio, at 55.08% compares with 
62.33% last year. French commercial bills dis- 


counted rose 412,000,000 frances while the items of 
advances against securities, creditor current accounts 
and notes in circulation declined 11,000,000 francs, 
506,000,000 frances and 194,000,000 frances respec- 
tively. Notes in circulation now aggregate 86,869,- 
929,190 francs, as against 83,988,284,680 francs a 
year ago. Credit balances abroad, bills bought 
abroad and temporary advances to State showed no 
change. Below we furnish a comparison of the 


various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Chronicle 3231 


year ago aggregated 4,147,078,000 marks and the 
year before 3,566,619,000 marks. A comparison of 
the different items for three years is furnished below: 


REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
jor Week May 7, 1937 | May 7, 1936 | May 7, 1935 
Assets— Reichsmarks Reichsmarks | Retchsmarks | Reichsmarks 
Gold and bullion_----- +30,000 68,432,000 70,969,000 82,200,000 
Of which depos. abr’’d| No change 19,359,000 19,520,000 21,958,000 
Res’ ve in for’n currency —95,000 5,827,000 5,338,000 4,048,000 
Bills of exch. & checks__| +179,153,000|5,631,502,000/4,259,174,000/3,693,112,000 
Silver and other coin- -- +7,358,000| 147,665,000} 190,607,000) 160,103,000 
SS 6 odd > Gaede —3,415,000 48,251,000 53,032,000 75,608 ,000 
Investments. ......... —385,000| 416,639,000} 548,216,000} 685,119,000 
Other efsets. .......6% —5,900,000| 749,668,000} 503,164,000) 635,728,000 
TAabttities— 
Notes in circulation____| —163,000,000/4,816,000,000/4,147,078,000/3,566,619,C00 
Other daily matur.oblig. —18,497,000| 775,737,000} 685,852,000} 912,750,000 
Other liabilities -_-___-_ +95,000| 173,342,000} 174,609,000} 245,203,000 
Propor’n of gold & for’n a 
oar. 60 Bate CHGS! ss... we cecco= 1.54% 1.84% 2.42% 




















Changes 
for Week May 7, 1937 | May 8, 1936 | May 10, 1935 
Francs Francs Francs Francs 
Gold holdings- -_---- + 29,029|57,358,922,736/58,029,973,065/80,283, 158,011 
Credit bals. abroad. No change 12,492,191 277,619,054 9,732,052 
a French commercial 
bills discounted_.| + 412,000,000) 8,069,099,826/17,048,573,580| 3,728,008,230 
b Bills bought abr’'d| No change 1,097 ,947,909| 1,292,904,597| 1,056,475,164 
Adv. against securs_ —11,000,000| 3,906,467,810) 3,503,120,023) 3,112,161,746 
Note circulation__.._| —194,000,000/86,869,929,19C |83,988,284,680/82,651,516,745 
Credit current accts| —506,000,000|17,263,817,199| 9,107,730,343/17,575,195,796 
c Temp. advs. with- 
out int. to State_.| No change /19,983,028,908) -....--.--] -----.---- 
Propor’n of gold on 
hand to sight liab_ +0.37% 55.08% 62.33% 80.10% 
a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 


resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 


Gold holdings of the Bank were revalued Sept. 26, 1936, in accordance with de- 
valuation legislation enacted on that date. Immediately following devaluation, 
10,000 ,000,000 francs of the Bank’s gold was taken over by the French stabilization 
fund, but it was announced a few days thereafter that 5,000,000,000 francs of the 
gold had been returned to the Bank. See notation to table ‘‘Gold bullion in Euro- 
pean Banks” on a subsequent page of this issue. 

Note—'‘*Treasury bills discounted” appeared in blank in the statement of Sept. 25: 
as all these bills had matured and have since been transferred to the account 
‘*Temporary advances without interest to the State.” 


Bank of Germany Statement 

HE statement for the first quarter of May 

showed another slight gain in gold and bullion 
of 30,000 marks, the total of which is now 68,432,000 
marks. Golda year ago aggregated 70,969,000 marks 
and two years ago 82,200,000 marks. The reserve 
ratio is now 1.54%, compared with 1.84% last year 
and 2.42% the previous year. Reserves in foreign 
currency decreased 95,000 marks, advances 3,415,000 
marks, investments 385,000 marks and other daily 
maturing obligations of 18,497,000 marks and other 
assets 5,900,000 marks, while bills of exchange and 
checks, silver and other coin and other liabilities rose 
179,153,000 marks 7,358,000 marks, and 95,000 
marks respectively. Notes in circulation showed a 
contraction of 163,000,000 marks, which brought the 
total down to 4,816,000,000 marks. Circulation a 





New York Money Market 

ONEY market conditions remained quiet in 
New York this week, and an unchanged total 

of open-market holdings of Treasury obligations by 
the Federal Reserve banks indicates that no inter- 
vention was necessary to keep conditions “orderly.” 
Bankers’ bill and commercial paper rates were un- 
changed, with business on a small scale. The Treas- 
ury sold on Monday two series of discount bills, at 
rates slightly more advantageous to the Treasury 
than last previous awards. One series of $50,000,000 
bills, due in 128 days, was awarded at 0.507% aver- 
age, and another series of $50,000,000, due in 273 
days, was awarded at 0.723% average, both com- 
puted on an annual bank discount basis. Call loans 
on the New York Stock Exchange remained at 1% 
for all transactions, whether renewals or new loans. 
Time loans held to 144% for maturities to three 
months, and 114% for four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotations all through the week for both new 
loans and renewals. The market for time money is 
unchanged this week, no transactions having been 
reported. Rates continued nominal at 14% up to 
90 days and 114% for four to six months maturities. 
Trading in prime commercial paper has been quite 
active this week, particularly on Friday when trans- 
actions were unusually heavy. Rates are un- 
changed at 1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been spotty this week. The demand has been 
alternately up and down with only a limited supply 
of bills available. Rates are unchanged. The official 
quotations as issued by the Federal Reserve Bank of 
New York for bills up to and including 30 d&ys are 
144% bid and 7-16% asked; for bills running for 60 
and 90 days, 9-16% bid and 144% asked; four months, 
52% bid and 9-16% asked; for five and six months, 
34% bid and 54% asked. The bill-buying rate of 
the New York Reserve Bank is 4% for bill running 
from 1 to 90 days, 34% for 91- to 120-day bills and 
1% for 121- to 180-day bills. The Federal Reserve 


Bank’s holdings of acceptances increased from $3,- 
739,000 to $4,534,000. Open market dealers are 
quoting the same rates as those reported by the 
Federal Reserve Bank of New York. The rates for 
open market acceptances are as follows: 





——180 Days——- -——150 —120 
Bid Asked Bid Oy sed Bia ar 
Prime eligible bills... -..--.-- % % % % 16 
——20 Days— ——60 Days—— ——30 
Bid Asked Bid Asked Bid Aske@ 
Prime eligible bills... -...--..-- 16 % %\ % % "6 
FOR DELIVERY WITHIN THIRTY DAYS 
Eligible member banks-......-.-.------------ - ose % vid 
Eligibie non-member banks. .............-----.--.-----...-.----.-- s¢ % via 
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Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 
May 14 Established Rate 
it cc ckegewabeesasem 2 Feb. 8 1934 2 
=a ae 1% Feb. 2 1934 2 
Ds wesocncecoones 2 Jan. 17 1935 2% 
SG « cuaeedenssance 1% May 11 1935 2 
| EEE 2 May 9 1935 2% 
Dt cpnabpubenaneouseqe 2 Jan 14 1935 H6 
Ci incenkbbwatdeeconced 2 Jan. 19 1985 2 
QS 2 Jan. 3 1935 Hs] 
Dt. +> seessscamrend 2 May 14 1935 2 
OE wea Te 2 May 10 1985 2% 
| a a 2 May 8 1935 2% 
San Francisce_-_-......--.---. 2 Feb, 16 1934 2% 





Course of Sterling Exchange 

TERLING exchange is steady and shows a decided 

undertone of firmness in terms of the dollar. 
Trading and all market operations in London were 
limited during the past week because of the corona- 
tion festivities and the approach of the Whitsuntide 
holiday. The steadiness in the sterling-dollar rate is 
due of course to the cooperation of the British ex- 
change equalization fund with that of the United 
States Treasury and the Netherlands Bank. The 
range for sterling this week has been bet ween $4.93 9-16 
and $4.94 5-16 for bankers’ sight bills, compared with 
a range of between $4.9334 and $4.94 1-16 last week. 
The range for cable transfers has been between 
$4.9354 and $4.94 9-16, compared with a range of 
between $4.93 7-16 and $4.941% a week ago. 

The most important feature of the present foreign 
exchange market is the clear evidence of close under- 
standing and cooperation between the British equali- 
zation fund and the Washington authorities, con- 
tained in the announcement on Tuesday that the 
Bank of England has bought £4,999,886 of gold from 
the British equalization fund, thus lifting its gold 
reserves to £319,525,751, the highest in the long 
history of the Bank. Present gold reserves compare 
with the minimum of £150,000,000 recommended by 
the Cunliffe committee and with £136,880,252 in the 
Bank’s statement just prior to the suspension of 
gold in September, 1931. The Dutch bank has for 
several weeks also been a heavy importer of gold. 

These circumstances point to the evident intention 
of both London and Amsterdam to aid the United 
States authorities in keeping down the United States 
Treasury’s inactive gold fund. It might be thought 
that the Bank of England is adding to its gold hold- 
ings hecause of its growing note circulation, but in 
view of the assurances given more than a week ago 
by Chancellor of the Exchequer Chamberlain that 
the British authorities are cooperating closely with 
Washington, it seems apparent that the British fund 
is acquiring gold at this time largely to prevent the 
shipment of the metal to New York and its final 
sterilization in Fort Knox. Doubtless also the 
British fund is anxious to support the South African 
gold interests by keeping the day-to-day swings in 
the London open market orderly. 

It would seem that practically all the gold taken 
in London in the past few weeks was taken by the 
British equalization fund at a price closely approxi- 
mating the United States fixed price of $35 an ounce. 
In other words, deducting insurance and shipping 
costs, the British fund must have been paying 
around $34.78. The Bank of England continues to 
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carry its gold stock at the old statutory price just 
under 85s. per ounce, which makes the gold pound 
worth $8.2397 in terms of 59.06-cent dollars. Bankers 
are inclined to see in the cooperation of the tripartite 
countries a promise that present arrangements and 
cooperation will continue for a much longer period 
than was thought possible a few weeks ago when 
markets became greatly concerned as to the like- 
lihood that the governments would allow the price of 
gold to drop. 

London bankers have severely criticized the recent 
report of the Bank for International Settlements for 
bringing up the gold discussion at this time. It is 
suggested by them that the views expressed were only 
those of President Trip of the World Bank and did 
not in any way represent the concurrence of other 
central bank officials associated with him. The 
Deutscher Volkswirt, organ of Dr. Hjalmar Schacht, 
Minister of Economics and President of the Reichs- 
bank, dealt ironically with utterances of the Bank for 
International Settlements. It declared that gold in 
the correct sense already has been devalued all 
around because of the rise in prices and it implied 
that the reduction of its value in any one currency 
would be meaningless except as a weapon in competi- 
tion between the exchanges. In Paris also discussion 
of the gold price is decried. Sir Ernest Oppen- 
heimer, Chairman of the Anglo-American Corpora- 
tion of South Africa, Ltd., at the annual meeting of 
its stockholders in Johannesburg a few weeks ago 
said that it was difficult to see why the sterling price 
of gold should vary appreciably from its present 
level. The tripartite monetary agreement, Sir 
Ernest believes, may well pave the way for a general 
return to the international gold standard which alone 
is capable of insuring stable exchange rates and of 
giving the confidence necessary to promote a sub- 
stantial increase in world trade. As might be ex- 
pected from the foregoing, the gold flow from Eng- 
land to the United States is subsiding. The recent 
large gold acquisitions of the Dutch Bank would 
also indicate that there is an outward flow of foreign 
funds from the United States. Amsterdam has been 
a heavy seller of dollars for the past few weeks. 

From the strictly commercial aspect the foreign 
exchange markets are inactive and devoid of features 
of interest. A business forecast of the Federation of 
British Industry for the second quarter of this year 
is to the effect that unsettlement in certain directions 
for the next few months would not occasion surprise, 
but that there is no indication of any change in the 
basic trend. The full effects of the rearmament 
program are yet to be felt. Many industries are 
booked up with orders for months ahead. The 
éxport trade prospects continue good and building 
activity, apart from private housing, is being well 
maintained. The number of workers employed on 
April 19 was 152,000 more than the month before 
and 609,000 above the total a year ago, while provin- 
cial bank clearings in April were 22% higher than in 
April, 1936. Shipping under construction in Great 
Britain at the end of March amounted to 1,114,454 
tons, the highest since the September quarter of 1930 
and the first total to exceed 1,000,000 tons since 
that time. 

Money rates in Lombard Street continue un- 
changed from recent weeks. Two- and _ three- 
months’ bills are 9-16%, four-months’ bills 19-32%, 
and six-months’ bills 21-32%. All the gold on offer 
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in the London open market continues to be taken 
for unknown destination. It is generally accepted 
that most of this gold is taken by the exchange 
equalization fund. On Saturday last there was on 
offer £202,000, on Monday £253,000, on Tuesday 
£621,000, on Wednesday the market was closed, on 
Thursday £581,000, and on Friday £765,000. At 
the Port of New York the gold movement for the 
week ended May 12, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, MAY 6-MAY 12, INCLUSIVE 


Imports Erports 
$21,614.C00 from England 
5,496 .000 from Colombia 
3,907 000 from Canada None 


1,778,000 from India 


$32,795,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $2,251,000 
Note—We have been notified that approximately $11,434,000 of gold 
was received at San Francisco, of which $11,353,000 came from Japan, 
$41,000 from Australia, and $40,000 from Hongkong. 


The above figures are for the week ended on Wed- 
nesday. On Thursday there were no imports or 
exports of the metal but gold held earmarked for for- 
eign account decreased $3,377,400. It was reported 
on Thursday that $6,265,600 of gold was received at 
San Francisco, of which $6,224,500 came from Japan 
and $41,100 from Australia. On Friday there were 
no imports or exports of the metal, or change in gold 
held earmarked for foreign account. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements, issued during the week 
ended last Wednesday, was as follows. The day-to- 
day changes are our own calculations. 


GOLD HELD IN THE TREASURY'S INACTIVE FUND 


Date Amount Daily Change Date Amount Daily Change 
May 6...$614,165,213 +$7,759,924| May 10_.$625,544,363 +$8,086,343 
May 7... 614,653,778 +488,565| May 11_. 636,122,120 +10,577,757 
May 8... 617,458,020 +42,804,242|May 12_.. 650,889,712 +14,767,592 


Increase for the Week Ended Wednesday 
$44,484,423 


Canadian exchange during the week ranged 
between a premium of 11-32% and a premium of 4%. 
The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 
MEAN LONDON CHECK RATE ON PARIS 


Saturday, May 8..-..-.----- 109.86 ; Wednesday, May 12_-__-_- 110.25 
Monday, May 10..----.-- 110.02 | Thursday, May 13.------ 110.28 
Tateday, May 11......<.< 110.26 | Friday, May 14... .... 110.23 


LONDON OPEN MARKET GOLD PRICE 


Saturday, May 8-.----- 140s. 8l44d. | Wednesday, May 12... Holiday 
Monday, May 10.---- 140s. 9d. Thursday, May 13__.140s. 54d. 
Tuesday, May 11----- 140s. 7d. Friday, May 14..-.140s. 8d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, May 8...--.----- $35.00 ; Wednesday, May 12_-__._. $35.00 
Monday, May 10.------.-. 35.00 | Thursday, May 13------- 
Tuesday, May 11-...-----. 35.00 | Friday, BM tGiwnsune 


Referring to day-to-day rates sterling exchange on 
Saturday last was steady, hardly changed from Fri- 
day’s close. Bankers’ sight was $4.93°4@$4.937,; 
cable transfers $4.93 11-16@$4.93 13-16. On Mon- 
day the pound was steady in limited trading. The 
range was $4.9354@$4.9374 for bankers’ sight 
and $4.93 11-16@$4.94 for cable transfers. On Tues- 
day sterling was a shade firmer. Bankers’ sight was 
$4.94 1-16@$4.94 5-16; cable transfers $4.9414@ 
$4.943¢. On Wednesday the pound was steady in 
limited trading. The range was $4.9414@$4.94 5-16 
for bankers’ sight and $4.9414@$4.94 9-16 for cable 
transfers. On Thursday exchange was steady. The 
range was $4.93 15-16@$4.94 5-16 for bankers’ sight 
and $4.94@$4.9414 for cable transfers. On Friday 
under equalization fund influence the dollar-sterling 
rate was held steady. The range was $4.93 916@ 
$4.94 1-16 for bankers’ sight and $4.9354@$4.941% 
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for cable transfers. Closing quotations on Friday 
were $4.94 1-16 for demand and $4.94) for cable 
transfers. Commercial sight bills finished at $4.9334, 
60-day bills at $4.9314, 90-day bills at $4.927%%, docu- 
ments for payment (60 days) at $4.93, and 7-day 
grain bills at $4.9314. Cotton and grain for payment 
closed at $4.9334. | 


Continental and Other Foreign Exchange 
HE French foreign exchange and fiscal situation 
is not promising. Paris sees bear interests active 
against the france and reports that more speculation 
is indicated by the rise in the premium on foreign 
exchange for delivery. However, speculation has 
actually little or nothing to do with the unsatisfactory 
situation of the franc. Those possessed of savings 
and available funds in important amounts are 
sceptical as to French internal affairs and therefore 
make every endeavor to protect their resources either 
by hoarding the currency of foreign countries or by 
exporting their capital to Switzerland, Holland, 
Belgium, England, and the United States. 

The fact that Premier Blum received a substantial 
vote of confidence in the French Chamber of Deputies 
on May 8 is encouraging, especially as his statements 
at the time indicated that he was inclined to revise 
his financial policies in the direction of the more 
orthodox views advocated by his finance minister, 
M. Auriol. The Premier declared that the Treasury 
situation is serious and that of the budget funda- 
mentally unsound, and told the Chamber that the 
State can not exist under the obligation to borrow 
each year twice as much as it can raise by taxation. 
M. Blum admitted that the economic recovery in 
France was fragile, neither general enough nor rapid 
enough to precipitate financial recovery. He recog- 
nized the fact that economic recovery must beYpre- 
ceded by financial recovery. 

Since the Popular Front Government gained power 
nearly a year ago wholesale prices have risen 41% in 
France and Paris retail prices have advanced 26%. 
Owing, however, to the devaluation of the frane in 
September and the rise in world prices, Anglo-French 
prices are about equivalent on the gold basis. A 
further rise in retail prices is expected. At present 
it would seem that the price rise has been halted, but 
M. Spinesse, Minister of National Economy, stated 
before the Chamber of Deputies on May 8 that 
higher costs of production have not as yet been com- 
pensated by increased output, from which fact — 
arises the threat of still higher prices. 

The absence of real financial revival is beyond 
doubt. It is revealed in the incessant embarrass- 
ments of the Treasury, which has succeeded in plac- 
ing only one loan in the domestic market—and that 
only on condition of attaching to it unprecedented 
guaranties, such as the payment of interest and 
principal to subscribers at their option in either francs, 
sterling, dollars, or other satisfactory exchange; in 
the almost constant flight of capital abroad; in the 
quotation of government funds below the level at 
which they stood before the October devaluation. 
The first quarter of 1937 showed an actual decrease 
in weight of exports as compared with the corre- 
sponding quarter of 1936, while the recent rise in raw 
materials stiumulated purchasing so that from Janu- 
ary to March an import surplus of 5,000,000,000 
francs was created, the value of imports rising by 
70% and their weight by 27%, while the value of 
exports was up 44% and their weight down by 4%. 
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In value French imports have been more than double 
the valuefof exports. 

The German mark situation shows no change in 
trend from that of past months. To all accounts 
money and credit is abundant in Germany, but 
official statements and figures emanating from Berlin 
can not:beYaccepted with entire confidence. The 
German economic associations and financial press 
emphasize the Reich’s apparent abundance of capital 
and cash, relatively stable prices, and orderly indus- 
trial development, all achieved with virtually no 
gold reserve. Reichsbank Director Mueller admitted 
recently that the plethora of German capital is 
primarily the Reichsbank’s creation and therefore 
really represents only credit expansion and money 
market liquidity. However, in comparison with the 
London and New York markets the Berlin liquidity 
is relative, as day to day rates there are at from 
234% to 3%. The Vice-President of the German 
World Economic Society recently issued a warning 
to the effect that artificial capital abundance based 
upon Reich credit must not be confused with genuine 
capital creation and pointed out the danger if the 
holders of Reich parer who might need cash were to 
dump this paper into the Reichsbank, involving 
currency inflation. 

The Reichsban state> ent of May 7 shows gold 
and bullion of ap ro imately 68,400,000 marks, 
roughly under $30,000,000, but this does not by any 
means represent all the gold officially held in Ger- 
many in some form of disguised account. Some time 
ago when the gold holdings of the Gold Discount 
Bank were taken over by the State, they were esti- 
mated around $60,000,000, but this gold has never 
appeared in the Reichsbank statements. Since early 
in 1935 there has been a net gold import into Ger- 
many of $89,287,000, of which not less than $44,- 
450,000 was imported in the first two months of this 
year. This gold does not appear in the Reichsbank 
statement, so that instead of less than the $30,- 
000,000 of gold accounted for in the Reichsbank 
statement, official Germany must hold at least 
$150,000,000 in addition. The gold acquired since 
the end of 1935 has resulted from the liquidation of 
foreign securities held by German citizens and 
nationalized by the German Government. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 


Old Dollar New Dollar a Range 
Parity Parity This Week 
Drenne Grane) ... . «265-2525 3.92 6.63 4.4754 to 4.4914 
Belgium (belga) ..-----_.---- 13.90 16.95 16.84 to 16.8914 
a fk Oe 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)_-------- 19.30 32.67 22.86 to 22.91% 
Holland (guilder)--.-.-.---- 40.20 68.06 54.87 to 55.00 





a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 5, 1936. 

The London check rate on Paris closed on Friday 
at 110.23 against 109.80 on Friday of last week. In 
New York sight bills on the French center finished 
at 4.4734, against 4.49 on Friday of last week; cable 
transfers at 4.4814, against 4.49 3-16. Antwerp 
belgas closed at 16.85 for bankers’ sight bills and at 
16.85 for cable transfers, against 16.8914 and 16.8914. 
Final quotations for Berlin marks were 40.15) for 
bankers’ sight bills and 40.151% for cable transfers, 
in comparison with 40.21 and 40.21. Italian lire 


closed at 5.261% for bankers’ sight bills and at 5.2614 
for cable transfers, against 5.261% and 5.261%. Aus- 
trian schillings closed at 18.75 against 18.75; ex- 
cha'ige on Czechslovakia at 3.4834, against 3.483; 
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on Bucharest at 0.74, against 0.74; on Poland at 
18.98, against 18.98; and on Finland at 2.18%, 
against 2.1814. Greek exchange closed at 0.9034, 
against 0.905%. 


wsiiiiliviniias 
XCHANGE on the countries neutral during the 
war is steady and inclined to firmness. All 
possibility of the Scandinavian countries abandoning 
their sterling anchorage has now disappeared. The 
question would not have arisen had it not been for 
the fact that the British rearmament program caused 
many Scandinavian importers to fear that Great 
Britain would experience a period of inflation. Great 
Britain is the chief customer of the Scandinavian 
countries. When it was feared that the pound might 
be allowed to decline to such an extent as to cause 
difficulty for the crowns of Norway, Sweden, and 
Denmark and the mark of Finland, several Swedish 
newspapers advocated a return to a par exchange of 
about 18.20 Swedish crowns to the pound instead of 
19.40, which has been the ruling figure for several 
years. The Riksbank of Sweden a few weeks ago 
settled the controversy when it raised its rate for the 
sale of sterling to 19.41%. Guilder exchange is 
especially firm, ruling at the highest levels of the 
year. The gold holdings of the Netherlands Bank 
are now 1,055,100,000 guilders; the ratio to total 
sight liabilities is 81.5% and the ratio to note circula- 
tion is 127.8%. The Dutch bank has been a heavy 
acceptor of gold for some time. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.93, against 54.88 on Friday of last week; cable 
transfers at 54.94, against 54.88, and commercial 
sight bills at 54.88, against 54.82. Swiss frances 
closed at 22.8614 for checks and at 22.86% for cable 
transfers, against 22.8814 and 22.8814. Copenhagen 
checks finished at 22.06 and cable transfers at 22.06, 
against 22.05 and 22.05. Checks on Sweden closed 
at 25.47 and cable transfers at 25.47, against 22.4514 
and 25.4514; while checks on Norway finished at 
24.83 and cable transfers at 24.83, against 24.81 and 
24.81. Spanish pesetas are not quoted in New York. 


anita 
XCHANGE on the South American countries 
continues firm, receiving the benefit of the past 
few execptionally good export seasons. There is also 
a steady flow of foreign capital into the development 
of the South American industries, especially those of 
Argentina. A financial syndicate has recently been 
organized in Argentina under the guidance of the 
Central Bank for the eventual issuance of a 200,- 
000,000 peso loan to be used for the repatriation of 
Argentina’s external debt. 

Argentine paper pesos closed on Friday, official 
quotations, at 32.94 for bankers’ sight bills, against 
32.92 on Friday of last week; cable transfers at 32.94, 
against 32.92. The unofficial or free market was 
30.40@30.45, against 30.20@30.32. Brazilian mil- 
reis, official rates, are 8.83 against 8.82. The un- 
official or free market in milreis is 6.40@6.52, 
against 6.30@6.40. Chilean exchange is nominally 
quoted at 5.19, against 5.19. Peru is nominal at 
26.00, against 2614. 


—_——o—— . 
XCHANGE on the Far Eastern countries presents 
no new features from those of recent weeks. 
All these currencies follow closely the fluctuation of 
the sterling-dollar rate. On Monday a Japanese 
economic mission comprising 20 industrial and com- 
mercial leaders of Japan landed in San Francisco. 
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The group is returning a visit made to the Orient in 
1935 by the Forbes economic mission. It is headed 
by M. Chokyuro Kadono, executive director of the 
Japan Economic Federation and president of the 
Chamber of Commerce and Industry. 

Closing quotations for yen checks yesterday were 
28.80, against 28.78 on Friday of last week. Hong- 
kong closed at 30.72@30 13-16, against 30.67@ 
30 13-16; Shanghai at 29.95@30, against 29.96@ 
3014; Manila at 5014, against 50.20; Singapore at 
581g, against 58 1-16; Bombay at 37.33, against 
37.30, and Calcutta at 27.33, against 37.30. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 






































Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 
England__-| 319,525,751) 205,102,616} 193,310,789} 192,046,170) 186,976,757 
France____| 458,871,382) 464,239,784] 641,785,264) 612,863,697) 647,233,359 
Germany b- 2,453,650 2,572,450 3,024,100 6,078,750 18,239,300 
ee 87,323,000 89, 106,000 90,778,000 90,499,000 90,372,000 
Italy....--| 42,575,000} a42,575,000 63,015,000 74,022,000 68,284,000 
Netherlands 82,046,000 59,170,000 53,783,000 66,446,000 71,536,000 
Nat. Belg’m| 102,267,000 97,977,000 84,838,000 77,261,000 76,451,006 
Switzerland 83,549,000 48,229,000 49,925,000 61,117,000 77,345,000 
Sweden - _-_- 25,701,000 23,906,000 18,040,000 15,022,000 12,056,000 
Denmark - - 6,549,000 6,554,000 7,394,000 7,397,000 7,397,000 
Norway ___ 6,602,000 6,604,000 6,601,000 6,577,000 8,380,000 
Total week _|1,217,462,783) 1,046 ,035,850|1,212,494,153)1,209,329,617|1,264,270,416 
Prev. week _/1,206,889,254!1,066,439,305'1,213,411,312'1,206,969,807'1,274,104,709 





a Amount held Oct. 29, 1935, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported as £967,950 c Amount held Aug. 1, 1936; latest figures available. 

Note—The par of exchange of the French franc cannot be exactly determined, as 
yet, since the legislation enacted Sept. 26, 1936, empowers the Government to fix 
the franc’s gold content somewhere between 43 and 49 milligrams. However. 
calculated on the basis on which the Bank of France has revalued its gold holdings 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the French Bank’s gold holdings from francs to pounds. 








Federal Control of Wages and Prices 


The multiplication of proceedings instituted by 
the Federal Trade Commission for alleged violations 
of the Robinson-Patman Act, the extraordinary pow- 
ers given to a Federal commission by the recent Bi- 
tuminous Coal Act, and the debates in and out of 
Congress over the Miller-Tydings and Ellenbogen 
bills are suggestive indications both of the extent 
to which Federal control of wages and prices has 
gone or been projected, and of the further steps 
that may be taken in the same direction. There can 
be no doubt that the regulation of wages and prices, 
in large and extended industries at least, is some- 
thing that the Administration and some of its ad- 
visers would like to see brought within the range of 
Federal authority, to be used as occasion offered 
in aid of the socialization of industry. Since the 
overthrow of the codes and the National Recovery 
Administration, however, the general disposition 
has been to approach the subject through regula- 
tions of interstate commerce, or the prohibition of 
so-called unfair trade practices, or the provision of 
a minimum wage, while in addition is to be noted the 
coercive advantage which has been given to labor un- 
der the Wagner Act through the legalization of col- 
lective bargaining. A review of important steps thus 
far taken will show how the matter now stands and 
something of what is to be looked for. 

The Robinson-Patman Act of June 19, 1936, passed 
as an amendment to the anti-trust laws, makes it 
unlawful “for any person engaged in commerce, in 
the course of such commerce, either directly or in- 
directly, to discriminate in price between different 
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purchasers of commodities of like grade and quality, 

. . Where the effect of such discrimination may 
be to substantially lessen competition or tend to 
create a monopoly in any line of commerce, or to 
injure, destroy or prevent competition with any per- 
son who either grants or knowingly receives the 
benefit of such discrimination, or with customers 
of either of them.” The prohibition does not extend 
to “differentials which make only due allowance for 
differences in the cost of manufacture, sale or de- 
livery resulting from the differing methods or quan- 
tities” in which the goods are sold or delivered. The 
Act further forbids the payment or acceptance of 
any form of allowance, discount, fee or commission 
in connection with sale or purchase, or the payment 
of anything of value to a customer in return for 
services or facilities which the customer may fur- 
nish in processing, handling or selling such com- 
modities, “unless such payment or consideration is 
available on proportionally equal terms to all other 
customers competing in the distribution of such 
products or commodities.” 

The Act, in its inception, was aimed particularly 
at the chain stores, but its terms cover all transac- 
tions of sale or purchase as between producers, proc- 
essors, middle men, selling agents and retailers. 
Without in any way directly fixing prices, the Act 
strikes at every form of price discrimination into 
which quantity sales or delivery methods do not 
enter, irrespective of whether the ultimate consumer 
is financially benefited or not. If the Act works as 
ii is intended to work, it should operate to keep up 
prices of many commodities for the benefit of small 
or independent dealers at the cost of consumers. 

The Bituminous Coal, or Guffey-Vinson, Act of 
April 26 last goes much farther, although limited 
to the field of bituminous coal. Nominally, the sale 
price of coal at the mines, for distribution in inter- 
state commerce, is to be fixed by boards, represent- 
ing both employers and employees, in each of the 
28 districts into which the bituminous coal areas 
are divided by the Act, in accordance with a formula 
which the Act prescribes. A long list of unfair trade 
practices, designed in substance to preserve competi- 
tion and prevent price-cutting, is set out, and con- 
formity to the requirements of the Act is assured by 
the imposition of a prohibitive tax upon sales from 
mines not represented in the code which the Act 
prescribes. The prices so determined, however, are 
subject to revision by a National Board which is 
created for the industry, so that in fact it will be 
the Board, its members appointed by the President 
and removable by him at any time for “inefficiency, 
neglect of duty or malfeasance in office,” that will 
finally set the figure. Further, while the sales with 
which the Act deals are primarily those in inter- 
state commerce, the Commission may also fix the 
prices for intrastate sales if it finds that existing 
intrastate prices are discriminating against inter- 
state trade or causing “any undue or unreasonable 
advantage, preference or prejudice as between per- 
sons and localities” in intrastate transactions. For 
all practical purposes, therefore, Federal control 
of bituminous coal prices at the mine, whether the 
coal is destined for interstate sale or not, has been 
made complete. 

On April 24, in a letter to Vice-President Garner, 
President Roosevelt asked Congress to postpone ac- 
tion on the Miller-Tydings bill “until the whole 
matter” dealt with by the bill “can be more fully 
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explored.” The Miller-Tydings bill proposes an 
amendment of the anti-trust laws so as, in the lan- 
guage of the Federal Trade Commission, “to legalize 
contracts and agreements fixing minimum resale 
prices for goods sold in interstate commerce and re- 
sold within the jurisdiction of any State where such 
contracts or agreements as to intrastate commerce 
have been legalized.” The ostensible reason advanced 
by President Roosevelt for shelving the bill was the 
fear that manufacturers and dealers would abuse 
the authority granted, and that in fixing retail re- 
sale prices the prices themselves would be unduly 
raised. There was a widespread feeling in Congress, 
however, that the real reason was a desire to clear 
the field for a more comprehensive measure of price 
regulation which the Administration was believed 
to have in mind, and which would probably be in- 
troduced if the proposal to pack the Supreme Court 
could be forced through Congress. 

Whatever the Administration may have in mind 
regarding price regulation, it is no secret that com- 
prehensive plans for the regulation of wages and 
hours, frequently referred to as “a little NRA,” are 
under consideration. The scope of the proposed leg- 
islation, as indicated by tentative draft bills em- 
bodying the recommendations of various Executive 
departments and Presidential advisers, was outlined 
on May 2 in a Washington dispatch to the New York 
“Journal of Commerce.” The plan, according to this 
authority, will provide for a central Federal agency, 
assisted by advisory councils in the various indus- 
tries to which the proposals will apply. The advisory 
council would be expected “to arrive at the appropri- 
ate minimum wages for the industry and its 
branches, presumably upon an occupational basis, 
at the same time fixing maximum hours and the 
relation thereof to overtime pay schedules.” The 
scales of wages and hours would be flexible, the de- 
termination of flexibility to be aided by the provi- 
sion of “certain patterns by way of definitions” 
which the advisory councils would be expected to 
consider. A fair wage would be regarded as one 
“fairly and reasonably commensurate with the value 
of the service or the class of services rendered,” the 
cost of living and other relevant circumstances be- 
ing taken into account, and child labor would be 
banned if a constitutional way of dealing with it 
can be found. A label of some kind would replace 
the Blue Eagle, and detailed periodical reports, “ac- 
companied by specimen pay rolls and statements of 
hours of employment to which workers had been sub- 
jected during the period reported upon,” would be 
required. 

The Ellenbogen bill, introduced by Representative 
Henry Ellenbogen of Pennsylvania, Democrat, on 
which hearings before a subcommittee of the House 
Committee on Labor began on Monday, proposes a 
35-hour week and a minimum weekly wage of $18 
for the textile industry. A substitute bill offered by 
the Chairman of the Committee, Kent Keller of Illi- 
nois, Democrat, would establish a 40-hour week and 
a minimum weekly wage of $15. Sharp differences of 
opinion developed at the hearings between the pro- 
ponents of the two measures, and it seems unlikely 
that either bill will be approved by the Committee 
without substantial changes. Francis J. Gorman, 
however, president of the United Textile Workers of 
America, who supported the Ellenbogen bill, warned 
the Commiittee of the growing tendency to central- 
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ized control of the industry, and adduced the opinion 
of “competent authorities” that a collapse in the 
industry might be looked for by next August or 
thereabouts. 

Finally, on the same day on which the hearings on 
the Ellenbogen bill opened, the American Federation 
of Labor, in its monthly business review, marshaled 
statistics to show the extent to which prices have 
advanced, to the detriment of production and in the 
face of 9,000,000 workers still unemployed, and 
urged a Federal commission to formulate effective 
methods of price control. 

What has been said is enough to show the extent 
to which the movement for Federal regulation of 
prices, and to a less degree of wages and hours, has 
already made progress. In most essential respects, 
the movement contemplates a revival of the prescrip- 
tions of the National Industrial Recovery Act, shorn 
of provisions which brought that statute under the 
disapproval of the Supreme Court, and supple- 
mented by such new features as, presumably, will 
make the system more effective. The special im- 
petus at the moment is, of course, Mr. Roosevelt’s 
concern over the rise of commodity and other prices 
which his policy of lavish spending has stimulated, 
but the primary motive is the purpose to bring in- 
dustry and business generally under Federal con- 
trol which has characterized New Deal policies from 
the beginning. Were it not for the danger that Mr. 
Roosevelt may yet contrive, in one way if not in 
another, to get control of the courts, it would be 
superfluous to point out how opposed to all sound 
economic principles any governmental interference 
with prices and wages is, or how economically and 
socially disastrous the interference is certain even- 
tually to be, but the warning should again be 
sounded, for the attack upon competition is obvi- 
ously under way and certain to be pressed. 








Political Problems of Great Britain 


The elaborate ceremonies incident to the corona- 
tion of George VI may well have occasioned, among 
British as well as foreign observers, some serious 
thinking about the present state of Great Britain 
and the Empire. With all respect for the person and 
office of the sovereign and all good wishes for the 
success of his reign, it is not possible at present to 
credit George VI with any marked qualities of initi- 
ative or leadership, or to expect much royal inde- 
pendence even within the very limited field in which, 
under the British constitutional system, such inde- 
pendence can be exercised. It was obvious from the 
first that the great formal display, unprecedented in 
its pomp and gorgeousness, was designed in part to 
banish for the moment the popular memory of the 
tragic circumstances of the abdication of Edward 
VIII and curb the intense popular interest in his 
immediate future. It may well have been the hope, 
also, that the occasion would impress upon the 
world, and especially upon Europe, the power of 
the British Empire, and thereby add to the effect 
which the great armament preparations may be 
thought to have produced. Incidentally, the impres- 
sive celebration could be counted upon as a fitting 
preparation for the deliberations of the Imperial 
Conference. Nothing that was said or done, how- 
ever, serves to conceal the fact that Great Britain is 
faced with problems of more than ordinary gravity, 
and that the task of meeting them will make heavy 
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drafts upon British statesmen and the British 
people. 

The circumstances of Edward’s abdication, and 
certain developments which have followed his re- 
tirement, have raised some serious constitutional 
questions. In the recent history of the British mon- 
archy the independence and powers of the Crown 
have declined as the power of Parliament and the 
Cabinet has increased, and for many years the sov- 
ereign has been a symbol and in most respects a 
figurehead. The inside history of Edward’s abdica- 
tion is not yet fully known, and until it is known a 
judgment based only upon the particular incidents 
of which the public is aware cannot be final. A re- 
cent English writer has pointed out, however, that 
when Prime Minister Baldwin undertook to settle 
personally with Edward the conditions of abdica- 
tion, and delayed asking for the approval of Parlia- 
ment until a settlement had in fact been reached, 
he struck a fatal blow at such rights as the Crown 
still possessed, and took a long step toward subject- 
ing the sovereign in all respects to the will of the 
Prime Minister in office. There is much force in the 
contention, and the force will be increased if the 
Cabinet, under either Mr. Baldwin or his successor, 
should undertake to dictate to Edward himself or to 
the royal family the conditions which shall govern 
his personal conduct. In the present state of public 
opinion in England, the status of the Duke of Wind- 
sor and his treatment by the Government might eas- 
ily become a partisan issue, notwithstanding 
that the Duke has renounced all claim to the 
throne. 

The meeting of the Imperial Conference will 
doubtless be used, as similar meetings have been 
used before, to emphasize the unity and solidarity as 
well as the extent and resources of the Empire. It 
is matter of common knowledge, however, that im- 
perial unity has more and more come to consist in 
allegiance to the Crown, but that the policies of the 
several Dominions are, for most practical purposes, 
independent. The Ottawa agreements, shortly to 
come up for revision, showed that in trade matters 
the Dominions were much disposed to act for them- 
selves, and Canada and the Irish Free State main- 
tain their own Ministers at Washington. It is 
doubtful if either Canada, South Africa, Australia 
or New Zealand would today go to war for the 
mother country unless their own interests were also 
jeopardized, or would again aid Great Britain in a 
Continental war as they aided it in 1914. The case 
of the Irish Free State is peculiar because of the 
long and bitter history of Anglo-Irish relations, and 
the new Constitution which President de Valera 
has lately drawn up will, perhaps, have to wait 
some time before it becomes the law of the land, but 
the trend is obviously in the direction of complete 
Irish independence. The new Constitution for In- 
dia, again, has revived the Nationalist movement, 
and self-government for India, whether in the form 
now proposed or in some other, seems destined to be 
at best only an artificial bridge, supported by Brit- 
ish troops, across the wide and deep gulf that divides 
the peoples of India from their British rulers. It is 
still possible to speak of British imperial unity, but 
only as the term is carefully explained can its mean- 
ing be accurately understood. 

The Imperial Conference, which opened formally 
on Friday, will have as its principal subjects of dis- 
cussion imperial defense and imperial trade rela- 
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tions. In regard to defense, it is to be expected that 
the present armament program, and so much of the 
plans for war as the Cabinet may think proper to 
reveal, will be approved and the moral support of 
the Dominions pledged. Financial support, even in- 
direct, is another matter, and the extent to which 
the Dominions will be asked to plan their own de- 
fenses in cooperation with one another or with 
Great Britain will probably depend upon the degree 
of solidarity in the face of a possible war that the 
Conference shows. The consideration of trade rela- 
tions, it is expected, will center particularly about 
the Ottawa agreements and the desirability of con- 
tinuing any form of imperial tariff preference in the 
present state of world trade. 

It is in the field of diplomacy, however, that Great 
Britain faces its greatest difficulties. For nearly a 
decade the diplomatic prestige of Great Britain has 
been on the decline. In the long debate over the re- 
duction and limitation of armaments, British pol- 
icy, which might have been independent, was tied 
to that of France, with the result that disarmament 
became a byword and the armament race is running 
in full course under British lead. Unctuous protes- 
tations of loyalty to the League of Nations, accom- 
panied by strong words about what might happen 
if League obligations were not observed, were with- 
out the least effect in preventing Japanese defiance 
and German withdrawal. The exposure of the secret 
attempt to arrange with France a partition of Ethi- 
opia, as a device for checking the Italian program 
of conquest, revealed one of the worst diplomatic 
scandals in recent British history, and the collapse 
of sanctions added greatly to British discomfiture. 
The British navy was caught napping in the Mediter- 
ranean when the Ethiopian war got under way, and 
the humiliating spectacle was witnessed of the hasty 
withdrawal of British war vessels from exposed 
positions and a reorganization of the whole Medit- 
erranean naval plan. Fear of British power has 
counted for little with Italy or Germany and as lit- 
tle with Japan, diplomatic relations with France 
have become progressively less cordial, and British 
influence has been of no avail in checking the prog- 
ress of the civil war in Spain. 

The recovery of diplomatic prestige, accordingly, 
has become an urgent question for the British Gov- 
ernment. Aside from such effect as the great re- 
armament preparations may have, it cannot be said 
that recovery has as yet made much progress, al- 
though large allowance must be made for the ex- 
traordinarily complicated conditions which Europe 
presents. Recent declarations of British statesmen 
have done nothing to improve relations with Ger- 
many, and relations with Italy are anything but 
cordial. The traditional British attachment to 
France is still strong, but it is difficult to “do busi- 
ness” diplomatically with a Government so unstable 
as that of Leon Blum, and there is a pronounced 
feeling that France must not be allowed to drag 
Great Britain into a war. Against the advancing 
tide of Fascism Great Britain still stands unshaken, 
stoutly championing, to the encouragement of every 
European State that is still free, the principles of 
democratic and representative government, but the 
progress of dictatorship in Central and Eastern 
Europe it is apparently powerless to check. Its dip- 
lomatic recovery has to be made in the face of politi- © 
cal ideas and methods with which it has no 
sympathy. 
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The German-Italian Fascist bloc has been pointed 
to of late by some of its defenders as the “axis” 
about which the affairs of Europe are henceforth 
to revolve. Over against that pretension, with what- 
ever measure of truth it may turn out to contain, is 
to be set the influence of the British Empire as the 
hope of democracy. The United Kingdom and the 
Dominions are the outstanding examples of States 
in which representative government, free elections, 
free speech and free thought are cherished as the 
indispensable conditions of a free national life. 
Upon the extent to which those principles are main- 
tained depends the future of political, social and 
personal freedom in large parts of the world. It 
may well be doubted that the British armament pro- 
gram is a well devised contribution to that end, for 
armaments invite war, and in war freedom passes 
into an eclipse. The best that can be hoped for is 
that the immense display of force and material re- 
source, far greater than any other European Power 
can marshal, may show the necessity of peace. The 
greater hope lies in the possibilities of a wise diplo- 
macy, the maintenance of freedom at home, and the 
avoidance of irritating criticisms of other Powers 
which prefer to order their affairs differently. The 
coronation affords a new point of departure in Brit- 
ish international relations and an opportunity to 
recover some of the diplomatic ground that has been 
lost. The course of the British Government, shortly 
to take on a new personal leadership, will be 
watched with worldwide interest as it makes its 
way through the maze of difficulties that confronts 
it, and whoever believes that free choice is better 
than coercion will heartily wish it well. 








Then and Now 


By H. PARKER WILLIS 

Nothing is more striking in the contemporary 
scene, than the change of what has been called “psy- 
chological climate” that reveals itself to any dispas- 
sionate observer who makes an analytical compari- 
son of American public opinion as reflected in 1933, 
and its manifestation as seen at the present time. 
Such a retrospective glance naturally recalls the 
marked reversal of external conditions which is fa- 
miliar to all. Greater employment, better industrial 
suecess, far larger trade volume, are the external 
symptoms of the change for the better which has 
come over the economic situation during the years 
that have elapsed. But far more significant are the 
alterations. of community thought that have been 
developed during the four years in question. The 
future historian, when writing his account of the 
development of public opinion for the period in 
question, will not fail to allow due weight to the 


strange growth of popular fancy which was respon- . 


sible, for instance, for such manifestations of na- 
tional hysteria as accompanied the formation of 
the so-called “NRA.” It would be difficult to obtain 
full belief for the feverish exhibitions which accom- 
panied the early demonstrations of the “march down 
Broadway,” or to inspire any real acceptance for 
the fact that it became the custom, during the sum- 
mer of 1933, for public officers to post, in public 
places, in the various hamlets and towns throughout 
the land, lists of firms considered out of compliance 
with the terms of the early code of rules which the 
NRA administration had prescribed; and to en- 
force compliance with its dictates, by advice open or 


May 15, 1937 


Chronicle 


implied, to withhold patronage from these concerns. 

Strange as were these vagaries of the popular 
mind in 1933, most of them have now disappeared. 
Such disappearance has not apparently been the 
result of any definite conviction of error, but, rather, 
the outcome of recognition of the inherent absurdi- 
ties which were then proposed. It was a fact that, 
in the abstract, many a citizen liked to think of a 
possible way of getting more than four as a total 
of two plus two, but the hard common sense of the 
average man has corrected many attractive though 
self-evidently ridiculous variations, from the 
straight path of experience. The idea that it might 
be possible to enrich the community by reducing 
the value of its money has had to be abandoned by 
those who have recognized that the restoration of 
prices which had been promised was not brought 
about, and was, in fact, very inconvenient and un- 
desirable whenever there seemed to be any prospect 
of approximation to a price change of the sort that 
had been promised. In the same way, the suggestion 
that indebtedness on the whole could be repudiated, 
without serious harm, indeed to the benefit of the 
community, has yielded as it became evident that 
such a course of action inevitably prevented access 
to new capital on the part of those who needed 
more funds with which to develop and expand their 
businesses. Very much the same change in point of 
view has enforced itself upon the mind of the aver- 
age man who has done any thinking whatever on the 
subject of wages, investment, or income distribution. 
The truth about taxation has been more difficult to 
bring home to the popular mind. But it can hardly 
be doubted that there is today a far better realiza- 
tion of the relationship between the Nation’s tax 
policy and the continued use of available funds in 
the conduct of business and the granting of employ- 
ment. There still remains the determination to at- 
tack the rights of others through political action, 
but it is the result of a predatory disposition rather 
than a belief that the impossible may be accom- 
plished. 

We cannot doubt that such partial restoration 
of a sane point of view has been painful. The belief 
that the limitations of fact and circumstance by 
which the community had previously been bound, 
had been abolished or reduced, was, beyond question, 
a pleasing thought to many persons who found them- 
selves hemmed in by unpleasant conditions, or 
obliged to recognize that they must accept the lim- 
itations of a real world. Yet, such a recognition of 
fact has come about in some quarters more com- 
pletely, in others less so. Perhaps this transforma- 
tion of thought in the direction of sanity could 
hardly have been expected, had it been possible for 
the “New Deal” to retain and develop a body of 
leaders possessing a strong appeal to the better sense 
of the community. In this regard, however, the con- 
trast between the year 1933 and the present is most 
impressive. From the standpoint of expediency it 
must nevertheless be freely admitted that the “New 
Deal” has done conspicuously wrong in its failure 
to “build up” and confirm in their popular ascend- 
ency, the ideas of a definite body of those who could 
shape opinion. Few features in current popular 
movements have been more striking than the inabil- 
ity (or unwillingness) of the “high command” to 
give the needed support that would result in con- 
firming such leadership. Take the Treasury, as an 
example. A steady succession of “experts” has been 
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placed in office, tolerated for brief periods, and 
then ignominiously disposed of. Such headship as 
they succeeded in acquiring during their brief ten- 
ure of public places has been quickly taken from 
them and made of no avail. The extraordinary theo- 
ries on banking, money, and kindred topics, which 
they have expounded and sought to put into effect 
have been quickly discredited by those who were re- 
sponsible for their continuance in office. There re- 
mains today no definite body of thought built up 
and consolidated by these blind leaders of the blind, 
so far as the public is concerned, nor is there any 
group among higher officials which is willing or in- 
clined to commit itself definitely to a consistent ac- 
ceptance of any of the schools of thought with re- 
gard to money, banking, and prices, which have been 
so unhesitatingly accepted and advocated by scatter- 
brained occupants of public office, or by “experts” 
who could not retain their places long enough to 
make a consistent and inclusive test of their pro- 
grams. It may positively be asserted that in no 
country has there ever been so great a transforma- 
tion of accepted public policy within a period of 
years which left behind it so small a body of logical 
belief and advocacy to perpetuate its views. 

It may be inferred from what has already been 
said, but it needs definite restatement, that the past 
four years of the “New Deal” have left behind them 
no satisfactory installation of public policies that 
may in future years be appealed to by way of dem- 
onstration of the underlying theories or opinions, 
which have given rise to them. Neither the main- 
tenance of glowing ideals, however attractive, nor 
the consistent support of firm believers in the no- 
tions which lay at their root, nor the attainment of 
well-organized systems of administration and gov- 
ernmental management remains to furnish to later 
inquirers tangible demonstration of the new way 
of thinking and of its appearance in the field of real 
accomplishment. There is much disposition to point 
to alleged changes in the relations between capital 
and labor, in the rate of interest and the conditions 
under which public securities are placed with hold- 
ers, or the circumstances which determine the as- 
sessment and collection of income taxation, but there 
is no indication that these innovations have achieved 
any firm or permanent hold upon public opinion. 
Indeed, we may say that it is next door to a cer- 
tainty that a comparatively slight change in the 
political balance of national control will bring about 
modifications that will practically restore the situ- 
ation existing prior to the rise of the “New Deal.” 
There has, in short, been no permanent nor effective 
alteration of public thought and no transformation 
of the basis for community action. Whatever the 
“New Deal” has done has been to effect changes in 
transitory methods of administration, not to alter 
the real foundation which they possess in opinion 
and in public consciousness. The “New Deal” leaves 
no monuments, and for this the reason must be 
found partly in the inherent absurdities to which it 
early allowed itself to be committed, and partly in 
the intolerant and overbearing attitude with which 
it met all criticism and all suggestion of modifica- 
tion. The four years from 1933 to 1937 must be reck- 
oned a melancholy period in the history of economic 
thought in the United States, fruitless and disap- 
pointing because accomplishing nothing more than 
temporary and inconclusive results. 


3239 


New Capital Issues in Great Britain 


The following statistics have been compiled by the Mid- 
land Bank, Ltd. These compilations of issues of new capital, 
which are subject to revision, exclude all borrowings by the 
British Government for purely financial purposes; shares 
issued to vendors; allotments arising from the capitalization 
of reserve funds and undivided profits; sales of already 
issued securities which add nothing to the capital resources 
of the company whose securities have been offered; issues 
for conversion or redemption of securities previously held 
in the United Kingdom; short-dated bills sold in anticipation 
of long-term borrowings; and loans of municipal and county 
authorities which are not specifically limited. In all cases 
the figures are based upon the prices of issue. 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
{Compiled by the Midland Bank, Limited] 
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Month of 4 Months to Year to 
April April 30 April 30 
Ss 6 66 e cccecceeceeeuneesseos £6 048,000 £45,935,000 £106,068 ,000 
GER a no oc cscccnessocesccsoeces 45,796,000 192,812,000 384,418,000 
Dla 6266 eaeactsaseeneueneacns 14,765,000 73,115,000 264,514,000 
Be 6 66 6s eks cen seessesesosos 17,167,000 110,374,000 253,055,000 
Ts mo He Sen deosnnnonoocesenbe 16,028,000 61,917,000 187,211,000 
De a6 oo Ceceseseoceuseceeoosx 4,805,000 52,058,000 193,900,000 
a eee ae ee 9,555,000 66,954,000 238,443,000 
SEs do o cesccnesseucocusoonns 13,498,000 91,526,000 244,468,000 
SE ke 400 ennscheovrnnateseceers 22,268,000 105,213,000 266,953,000 
Sey ere 18,606,000 121,968,000 331,470,000 
SEs a nb os ccdecdebnsesuwesine~ 34,767,000 149,014,000 389,565,000 
PEs 00.00 soncsenesersousanesnw 21,271,000 90,735,000 195,470,000 
BOB) occ ce ccc cccecccscccesescos= 1,687 ,000 47 ,073,000 192,497 ,000 
WOER woe co ccc ccccssessncocecsses 18,013,000 45,008,000 86,601,000 
See oc ccecsncestonenaceesnes 8,248,000 37,173,000 105,204,000 
We 6 oc ccndcccnncseqeensseseca 9,590,000 34,533,000 130,229,000 
39085... occ ncccccccccce tities ne tine 4,108,000 45,707 ,000 161,364,000 
BORE. cccccesececccocscssossces 10,456,000 71,068,000 208,185,000 
| A he eee ee 11,947 ,000 61,491,000 207 ,644,000 





NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
{Compiled by the Midland Bank Limited] 





























1934 1935 1936 1937 

January -------- £10,853 ,233 £16,592 ,347 £33,963,149 £27 614,265 

February - - - - --- 7,007 ,995 12,620,080 19,687,120 10,671,858 

CO a 7,081,462 12,386,235 6,961,500 11,257,125 

per eer 9,590,367 4,108,238 10,456,037 11,947,382 

4 months- - - - - £34,533 ,057 £45,706,900 £71,067,806 £61,490,630 
MG... <ccacce 22,440,935 19,727,811 19,505,122 
JUNE... . 22. 2-0e 12,048,454 20,610,166 18,410,698 
July.......----- 14,997 ,397 53,909,166 24,402,925 
August. .......- 9,878 .332 6,682 428 6,194,413 
September - - ---- 6,747,571 7,719,440 9,546,101 
October........- 23,446,272 4.706,804 26 .943,859 
November. ----- 13,056 ,095 12,543,554 20,939,125 
paeanee 13,041 644 11,217,941 20,211,176 
Li See ee £150,189.757 £182 824,210 £217 221,225 





GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 


{Compiled by the Midland Bank, Limited) 


















































United | Indiaand|Other Brit.| Foreign 
Kingdom Ceylon Countries | Countries Total 
& £ £ £ 

1935—January --.-.-.--- 14,433,000} .....- 957,000] 1,202,000) 16,592,000 
[pO Pee CHPe . qsasen 2,346 .000 586,000; 12,620,000 
SUG cence scdas iF. aa 1,135,000 176,000} 12,386,000 
SOUR s eos ntiwsen 3,443,000} --.---- 660,000 5,000} 4,108,000 
4 months_----- 38,640,000; ------ 5,098,000} 1,969,000} 45,707,000 
MEE. cedennenda 18,788,000 118,000 568,000 254,000} 19,728,000 
Mp s0vassnnens 19,571,000 13,000 872,000 154,000} 20,610,000 

; | Ree 49,999.000; -..-.-- 3,622,000 287,000} 53,909, 
A Rede aewades G7Gteeel ss eens POF = 6,682 ,000 
September ---.-.--- Tae asaces Ste. wwsees 7,719,000 
October.......--- 3,940,000 545.000 222,000}; .....- 4,707 ,000 
November. .-.-.--.- 9,204,000 15,000} 3,136,000 188,000} 12, ,000 
paonmede 9,686 ,000 137,000} 1,395,000 ------}| 11,218,000 
WER paccccsces 161134 000 828,000| 17,210,000} 2,852,000) 182,824,000 
1936—January ...-.-.--.- 33,109,000 194,000 Se 33,963,000 
PORTOSED .cceccee 18,502,000; ----.- ,000 221,000} 19,687,000 

| 6,877 ,000 ciel eee 84,000} 6,961, 
pe 8,795,000 232,000) 1,356,000 73,000} 10,456,000 
4 months-_----- 67,193,000 426,000} 3,071,000 377,000; 71,068,000 
WT 6nd ws eecieewn 17,196,000 27,000) 2,014,000 268,000) 19.45,000 
re 15,344.000; = --...- 2,939,000 128,000; 18,411,000 
, ee 20,712,000; -~...-. 3,537 ,000 153,000 ,403,000 
August. -......--| 4,346,000} -...-- 1,770,000 78,000 ,194,000 
September. ..--.-. 8,018,000) -...-- 1,528,000} --....- 9,546,000 
October .......--- 22,730,000 451,000; 3,763,000) --.-..- 26 944,000 
November. ----.-- 18,271,000 ,000} 2,069,000 ’ 20,939,000 
STR 16,997 ,000 155,000} 1,572,000} 1,487,000) 20,211,000 
Year. -.-....--|190808000} 1,090,000/22,264,000| 3,060,000/217,221,000 
1937—January - - -.----- 24.802,000; -.---.- 2,405,000 407 ,000| 27,614,000 
February - ------- 8,043,000 31,000} 2,581,000 7,000} 10,672,000 
WE < a ccsewct 9,756,000 34,000} 1,467,000; --..-- 11,257,000 
pee TEL > deena 4,792,000 20,000} 11,947,000 
4 months__----- 49,736,000 64,000111,245,000 445,000| 61,491,000 











BOOK REVIEWS 


Three Years of the Agricultural Adjustment Adminis- 
tration. By Edwin G. Nourse, Joseph S. Dsvis 
and John D. Black. 600 Pages. Washington: 
The Brookings Institution. $3.50 

With this volume the Brookings Institution completes its 
study of the first period of the Agricultural Adjustment 

Administration—the period, that is, down to Jan. 6, 1986, 

when the Supreme Court decision in the Schechter case set 
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aside the scheme of processing taxes as unconstitutional. 
At certain points, however, the inquiry is carried on to 
include developments throughout 1936. On main points the 
authors of the volume have been able to agree in their con- 
clusions, but at a number of points there has been diver- 
gence. For the most part the dissenting views are presented 
in footnotes to the body of the book which Mr. Nourse 
writes, but a brief supplementary statement is made by 
Mr. Davis and a more extended one by Mr. Black, while 
Harold B. Rowe contributes an appendix on “ascertaining 
the benefits and burdens of adjustment programs.” An- 
other appendix contains the texts of Secretary Wallace’s ad- 
dress on agricultural security before the American Farm 
Bureau Federation at Pasadena, Calif., on Dec. 9, 19386, 
and of an address by H. R. Tolley on soil conservation and 
agricultural adjustment, before the same organization on 
Dec. 10. 

In a book which covers all phases of the agricultural pro- 
gram, only a few of the conclusions reached can be indi- 
eated here. The adjustment undertaking, as Mr. Nourse 
points out, has to be studied “both as an emergency measure 
for the relief of farmers and the stimulation of general 
recovery and as a permanent way of implementing economic 
planning for agriculture.” Experience with production con- 
trol, “so far as we can observe it through the dust of the 
drought,” supports the conclusion that the devices were 
effective enough “to make them practicable in emergency 
periods,” but, not “that similar controls could be made 
practicable as a means of holding the course of production 
over the years close to a line laid out in accordance with 
a continuously operating economic plan.” It is doubted, on 
the other hand, that the cotton loans “yielded significant 
net benefits to growers,’ and the ever-normal granary plan 
is not found necessary to insure the restricted production 
that the AAA contemplated or accomplished. “In fact,” Mr. 
Nourse declares, “there would be an inherent contradiction 
of policy if drastic curtailment of private carry-overs were 
coupled with a program of building up government holdings 
in an ever-normal granary.” It is nevertheless concluded 
that “a large governmental undertaking in crop insurance, 
if put on a strictly actuarial basis, would be of substantial 
benefit in the better farming areas.” 

The study notes the many instances in which important 
administrative posts were given to men who were not quali- 
fied to hold them, and that while the Agricultural Adjust- 
ment Act “contemplates scientific planning and directional 
activities, it sets such activities in the milieu of political 
influence.” “No clear case of political manipulation” of 
benefit payments, has, however, been found. Admitting “the 
abnormally complicated conditions of continued business 
depression and extraordinary drought” under which the 
idea of a managed agriculture has been pressed, it is never- 
theless “hardly possible at this juncture to point with any 
great degree of conviction to important. parts of our agricul- 
tural system as showing a better economic organization as 
a result of adjustment effort. On the other hand, 
we are not a little apprehensive as to certain practices of 
government aid or subsidy which appear to have become en- 
trenched in such a way as to be a barrier to truly planned 
activity in this field.” On the question of the contribution 
to “economic democracy,” on the other hand, the report, 
while keenly critical of many aspects of the Agricultural 
Adjustment Administration, concludes “that some such 
agency for coordinating action in this loosely organized 
industry is needed from this time forward.” 
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Der, Walfang. Von Dr. Erik Lynge. 
Bibliographisches Institut. 


An informing study of the whaling industry, published in 
a series of monographs devoted to inquiries relating to 
changes in international commerce in raw materials since 
the World War. The author examines the earlier history 
of the industry, including American participation, the later 
developments under Norwegian enterprise and in the Ant- 
arctic, the course of the industry during the war, and its 
condition at the present time. The survey includes an ac- 
count of changes in processes, comparative costs, market 
conditions, and similar matters. The statistical tables, some 
of which go back to 1669, are especially valuable. 


The Course of the Bond Market 


Moderate declines have been seen in the bond market this 
week, amounting to fairly substantial losses among the 
lower-grade speculative issues of all classes. High grades, 
while soft, did not on the average decline greatly, and 
United States governments showed only minor fractional 
losses. None of the bond group averages have declined to 
the year’s lows, made around April 12. 

High-grade railroad bonds have been easier, with the 
sharpest declines being registered toward the end of the 
week. Atchison adj. 4s, 1995, at 104 were off 1; New York 
Central 314s, 1997, dropped 1% to 95; Baltimore & Ohio 4s, 
1948, declined % to 106. Second-grade railroad bonds de- 
veloped heaviness, resulting in numerous losses. Atlantic 
Coast Line 414s, 1964, were off %4 at 9244; Missouri-Kansas- 
Texas 5s, 1962, declined 4 to 75. Reflecting the weakness 
in stocks, defaulted issues showed wide losses. Chicago 
Great Western 4s, 1959, at 43 were off 344; Seaboard Air 
Line 6s, 1945, fell 25 to 17%. 

Prime utility issues softened slightly this week, and 
lower grades lost ground in a more pronounced fashion. 
Speculative holding company debentures have been weak. 
International Hydro-Electric 6s, 1944, declined 3% to 7344; 
Associated Gas & Electric 5s, 1950, fell 2% to 48%; Standard 
Gas & Electric 6s, 1966, at 76%4 were off 4. Obligations of 
utility companies operating in Pennsylvania reflected ad- 
verse legislative developments and considerable selling took 
place in these bonds. Pennsylvania Power & Light 4s, 
1981, closed at 101%, off 24%; Lehigh Power Securities 6s, 
2026, declined 514 to 102144; Pennsylvania Electric 4s, 1971, 
at 92% were off 344. 

Industrial bonds have been firm in the early part of the 
week, but weakness developed toward the close. Rubber 
company obligations receded, Goodrich 6s, 1945, selling % 
point lower at 105. The amusements have been steady. 
Contrary price movements characterized the steels, Inland 
Steel 3%s, 1961, advancing % to 104%, while Interlake 
Iron conv. 4s, 1947, moved down with the stock market, 
closing at 97%, off 354. Losses among the oils included the 
1%-point decline of Skelly Oil 4s, 1951, to 97%. 

Among foreign bonds, fresh weakness developed again in 
Brazilian and Colombian issues, but Uruguayan obligations 
firmed up, while Argentine and Chilean issues remained 
almost unchanged. Japanese obligations have been irregu- 
larly lower and Europeans fluctuated within narrow limits. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY'S BOND PRICES (REVISED) 
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‘eb. + iis oc ii 114.72 |110.83 |102.12 | 90.59 | 98.62 |103.93 |109.84 Feb. 26..| 3.78 3.23 3.42 3.88 4.58 4.08 3.78 4.47 5.13 
+ aed Te san4 114.30 |110.83 |102.48 | 91.05 | 98.97 |104.11 |109.44 19..| 3.77 3.25 3.42 3.86 4.55 4.06 3.77 3.49 5.13 
a. 113°34 04.48 |114.93 |111.03 |102.84 | 91.51 | 99.66 |104.30 |110.04 ii..] @&vé 3.22 3.41 3.84 4.52 4.02 3.76 3.46 5.18 
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* These prices are computed trom average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years) and do not purport to show either the average 


tevel or the average movement of actual price quotations They merely serve to illustrate in a more comprehenst rela vemen 
yield overages. the latter being the truer picture of the bond market Pe ee alia ad 
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Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, May 14, 1987. 

Business activity in a number of lines slowed up con- 
siderably the past week. According to the “Journal of Com- 
merce,” there were declines in steel production, automotive 
activity, electric output and petroleum runs to stills, these 
reactions resulting in a drop in their index figure to 103.6. 
This compared with their figure of 104.6 the previous week 
and 91.0 for the corresponding week of 1936. The week 
was characterized by world-wide declines in security and 
commodity markets, the break in stocks in this city carry- 
ing the market to a new low for the year. Another out- 
break of labor troubles in the steel industry and General 
Motors plants, rumors of certain jobbers being in trouble 
in London, and the world-wide weakness of commodities 
were held to be the factors largely responsible for the 
recent extreme weakness in the securities markets. Con- 
siderable selling of securities was also believed to be due 
to the serious threat of heavily increased marginal require- 
ments. Many observers fear that the latest severe break in 
the financial markets and the accompanying recession in 
speculative commodities may affect business sentiment more 
adversely than did the earlier reactions. However, it is 
pointed out that the earlier breaks of March and April 
had seemingly little effect on the sentiment of industrialists. 
The “Iron Age” estimates the current average of operations 
in the steel industry at 92%, unchanged from a week ago. 
The strike situation so far has had no discernible effect 
on new steel purchases, but may account for renewed 
pressure on mills for prompt deliveries, the magazine states. 
It is further stated that the prospects for the third quarter 
are fairly promising, with indications that the summer let- 
down may be less than might be expected in view of the 
heavy production for the first half of the year. Electric 
output for the week ended May 8 was 2,176,383,000 kilowatt 
hours, a decrease of 0.7% from the previous week, but 12.8% 
ahead of the corresponding week last year. Consumer buy- 
ing last week advanced sharply toward the spring peak 
expected next month, according to Dun & Bradstreet trade 
review, registering a gain of from 10 to 22% over the 
like period of 1936. Car loadings for the week ended last 
Saturday totaled 767,481 cars, a decrease of 14,942 cars 
from the previous week, but a gain of 98,615 cars over the 
like period of last year. Real estate as a whole all over 
the country is moving at the highest rate since 1930, and 
prices range from 5 to 15% higher than last year, accord- 
ing to Joseph W. Catharine, President of the National 
Association of Real Estate Boards. Dust storms were the 
outstanding feature of the weather news the past week. 
North Dakota in particular suffered from this much-dreaded 
disturbance. At Minneapolis the air was reported as thick 
with dust, coming from the Dakotas and Canada. This 
apparently is having a most damaging effect in the wheat 
areas in those sections. Word was received that in western 
North Dakota, western South Dakota and practically all of 
the better producing sections of Montana, wheat crop con- 
ditions are about as bad as they ever have been during any 
previous period at this time of the year. The week brought 
decidedly more favorable weather for agricultural interests 
rather generally from the Mississippi and Red Rivers of 
the North Valleys eastward. While temperatures were too 
low, especially the night readings, for best growth of warm- 
weather crops, hardy vegetation, such as grains and grass, 
made generally excellent progress, while more sunshine and 
only light showers in most places markedly improved con- 
ditions for outside operations, especially during the latter 
part of the week. In the Southern States, also, while the 
nights were mostly too cool, more sunshine from the Missis- 
sippi Valley eastward and beneficial rains in the North- 
western cotton belt were decidedly helpful. Much of Texas 
remains dry, and a general rain is still needed in that 
State. In the New York City area summer-like tempera- 
tures prevailed, with occasional heavy thunder showers. 
Today it was raining and cool here, with temperatures 
ranging from 62 to 68 degrees. The forecast was for rain 
tonight; Saturday fair; cooler tonight; continued cool 
Saturday. Sunday fair and warmer. Overnight at Boston 
it was 56 to 72 degrees; Baltimore, 64 to 86: Pittsburgh, 
50 to 66; Portland, Me., 50 to 70; Chicago, 40 to 66: Cincin- 
nati, 50 to 62; Cleveland, 52 to 68; Detroit, 40 to 63: Charles- 
ton, 72 to 80; Milwaukee, 38 to 60; Savannah, 68 to 80; 
Dallas. 54 to 74; Kansas City, 44 to 60; Springfield, Mo., 
44 to 62; Oklahoma City, 50 to 68: Salt Lake City, 60 to 


§2; Seattle, 50 to 66; Montreal, 38 to 74, and Winni 
44 to 58. wey 
—————<>____ 


Revenue Freight Car Loadings Drop 14,942 Cars in 
Week Ended May 8 

Loadings of revenue freight for the week ended May 8, 

1937, totaled 767,481 cars. This is a falling off of 14,942 


cars, or 1.9%, from the preceding week; a gain of 98,615 
cars, or 14.7%, over the total for the like week of 1936, and 
an increase of 192,461 cars, or 33.5%, over the total loadings 


for the corresponding week of 1935. For the week ended 
May 1, 1937, loadings were 16.6% above those for the like 
week of 1936 and 37.5% over those for the corresponding 
week of 1936. Loadings for the week ended April 24, 1937, 
showed a gain of 14.3% when compared with 1936 and a 
rise of 36.1% when comparison is made with the same 
week of 1935. 

The first 18 major railroads to report for the week ended 
May 8, 1937 loaded a total of 350,219 cars of revenue freight 
on their own lines, compared with 353,165 cars in the pre- 
ceding week and 309,978 cars in the seven days ended May 9, 
1936. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECFIVED FROM CONNECTIONS 
(Number of Cars) 


























Loaded on Own Lines |Rec'd from Connections 
Weeks Ended— Weeks Ended— 

May 8,|May 1,,May 9,|May 8,,May 1,)May 9, 

1937 1937 1936 1937 1937 1936 
Atchison Topeka & Santa Fe Ry-| 22,166] 23,106] 19,311] 6,824) 7,444 5,232 
Baltimore & Ohio RR... ._------| 35,882] 33,585] 30,877] 19,082] 18,642) 16,481 
Chesapeake & Ohio Ry--------- 22,769| 22,812] 21,560} 10,952] 11,632] 10,613 
Chicago Burl. & Quincy RR----- 14,036] 14,409] 13,918] 7,850) 7,964] 7,532 
Chic. Milw. St. Paul & Pac. Ry--| 20,122] 20,437) 18,410} 8,359) 7,811 7,694 
Chicago & North Western Ry_---| 15,948] 15,819] 14,925] 11,093] 10,616] 10,973 
Gane Gee BOO. occa | iceeewneee 2,913} 3,510) 2,761 1,516 1,788 1,513 
International Great Northern RR.| 2,274| 2,271] 2,293] 2,291] 3,026) 2,257 
Missouri-Kansas-Texas RR - - - - - 4,263] 4,529] 4.523] 2,923) 3,328) 2,877 
Missouri Pacific RR----------- 13,875] 14,068] 13,809] 9,441] 9,672] 9,203 
New York Central Lines. _----.-- 46,771| 47,727] 38,762] 42,062] 44,440} 39,090 
N. Y. Chicago & St. Louis Ry----| 5,439] 5,821] 4,861] 10,027] 10,016) 9,382 
Norfolk & Western Ry of 22,909) 19,834 4,880} 5,011 4,277 
Pennsylvania RR-......-------- 2, 72,627| 59,020] 48,617] 49,517] 40,741 
Pere Marquette Ry-.. .-------- ¢ 6,726| 6,222] 5,839] 5,939) 5,445 
Pittsburgh & Lake Erie RR----- 7,771| 7,748| 6,860) 7,886) 7,410) 5,026 
Southern Pacific Lines_--...---.- 20,486| 29,564] 26,769] x8,985| x9,092| x8,234 
WH Bie redcncccthtonasoea 6,183| 5,437] 5,263] 5,683] 8,998] 8,366 
ee a a ae 350,219!1353, 1051209 ,978'214,3101222 ,346'194 936 

















x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
May 8, 1937 May 1, 1937 May 9, 1936 
Chicago Rock Island & Pacific Ry - 24,022 25,618 23,625 wd 
Illinois Central System_. ---.-- 30.286 30,369 29,444 
St. Louis-San Francisco Ry- ----. 12,966 13,914 12,708 ™ 
a ee oS ee Be 67,274 | 69,901 65,777 








The Association of American Railroads, in reviewing the 
week ended May 1, reported as follows: 


Loading of revenue freight for the week ended May 1 totaled 782,423 
cars. This was an increase of 111,535 cars or 15.1% above the corre- 
sponding week in 1936 and an increase of 213,496 cars or 37.5% above the 
corresponding week in 1935. vend 

Joading of revenue freight for the week of May 1 was an increasef of 
21,241 cars or 2.8% above the preceding week. 

Miscellaneous freight loading for the week ended May 1 totaled 325,884 
cars a decrease of 1,268 cars below the preceding week, but an increase 
of 42,290 cars above the corresponding week in 1936, and 94,693 carsfabove 
the corresponding week in 1935. wr 

Loading of merchandise less than carload lot freight totaled 171,308 
cars, an increase of 1,479 cars above the preceding week, 8,827 cars above 
the corresponding week in 1936 and 10,104 cars above the same week in 1935. 

Coal loading amounted to 124,606 cars, an increase of 5,141 cars above 
the preceding week, 5,039 cars above the corresponding week in 1936 and 
40,312 cars above the same week in 1935. an | 

Grain and grain products loading totaled 28,031 cars, a decrease of 186 
cars below the preceding week, and 4,636 cars below the corresponding 
week in 1936 but an increase of 2,429 cars above the same week in 1935. 
In the Western Districts alone, grain and grain products loading for the 
week ended May 1 totaled 16,626 cars, a decrease of 538 cars below the 
preceding week, and a decrease of 3,559 cars below the corresponding be 
in 1936. eos 

Live stock loading amounted to 14,853 cars, an increase of 99 cars above 
the preceding week, but a decrease of 327 cars below the same week in 
1936. It was, however, an increase of 766 cars above the same week in 
1935. In the Western Districts alone, loading of live stock for the week 
ended May 1 totaled 11,845 cars, an increase of 23 cars above the preceding 
week but a decrease of 531 cars below the corresponding week in 1936. 

Forest products loading totaled 37,162 cars, an increase of 147 cars 
above the preceding week, 4,998 cars above the same week in 1936, and 
9,828 cars above the same week in 1935. 

Ore loading amounted to 70,182 cars, an increase of 15,486 cars above 
the preceding week, 52,602 cars above the corresponding week in 1936, 
and 50,021 cars above the correspording week in 1935. 

Coke loading amounted to 10,397 cars, an increase of 343 cars above the 
preceding week, 2,742 cars above the same week in 1936 and 5,343 cars 
above the same week in 1935. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared with the corresponding week in 1936, and 1935. 

Loading of revenue freight in 1937 compared with the two previous 
years follows: 




















1937 1936 1935 
Five weeks in January_........------ 3,316,886 2,974,553 2,766,107 
Four weeks in February - --------.---- 2,778,255 2,512,137 2,330,492 
Four weeks in March___....--...---- 3,003,498 2,415,147 2,408,319 
FOuUr Weern if ANT. . 2. nnccoccnneee 2,955,241 2,543,651 2,302.101 
WOO GE BEE Bie obec dcadcndcccicscess 782,423 670,888 568,927 
ee ee ee 12,836,303 11,116,376 10,375,946 | 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended May 1. 
During this period a total of 105 roads showed increases 
when compared with the same week last year: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAY 1 
Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded Jrom Connections Ratlroads Freight Loaded Srom Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern District—(Concl.) 
tin cis 576 485 578 1,403 1,244 Norfolk Southern. -...-....--.- 1,241 1,048 1,110 1,259 1,337 
Bangor & Aroostook. -....-.---- 2,334 1,700 1,728 363 358 Piedmont Northern -----.-.-.- 438 449 444 916 998 
Boston & Maine___.......--- 9,061 8,080 7,839 12,161 10,895 Richmond Fred. & Potomac... 418 357 312 4,701 4,086 
Chicago Indianapolis & Louisv- 1,465 1,387 1,058 2,169 2,260 Seaboard Air Line 8,179 7,843 4,129 3,911 
Central Indiana__........---- 28 14 22 75 57 Southern System-__.......-..-.- 21,053 18,034 15,065 13,866 
Central Vermont_........---- 1,407 1,142 1,114 2,455 1,985 Tennessee Central 347 352 607 555 
Delaware & Hudson 6,210 6,484 4,553 8,435 7,570 Winston-Salem Southbound. .-- 180 155 144 824 770 
Delaware Lackawanna & West-.| 12,101 11,347 8,214 7,608 7,384 
Detroit & Mackinac......---- 442 252 223 125 145 NI i, calcein quaieandiea 103,945 97,527 84,837 68,473 61,786 
Detroit Toledo & Ironton. ---- 3,151 2,845 3,229 1,288 1,359 
Detroit & Toledo Shore Line-- 421 376 2 3,009 3,257 
Rr te a 16,169 12,394 12,365 16,007 15,325 
Grand Trunk Western. _------ 5,791 5,473 4,708 8,089 8,232 Northwestern District— 
Lehigh & Hudson River-_------ 274 317 255 2,304 2,016 
Lehigh & New England------- 2,523 2,817 1,470 1,242 1,371 Belt Ry. of Chicago.---.-.-.---- 834 792 645 2,062 1,904 
ii 11,162 9,993 7,412 9,286 8,166 Chicago & North Western. ---.- 19,025 17,119 14,795 10,616 10,246 
Maine Central. .........-.---- 3,163 2,837 2,552 3,201 2,608 Chicago Great Western--.---- 2,584 2,392 2,045 2,894 J 
Ds ccunccaceecasa 4,037 3,745 2,894 272 236 Chicago Milw. St. P. & Pacific.| 19,850 18,976 16,707 7,811 7,594 
a a a a aa 2,458 1,962 1,160 25 52 Chicago St. P. Minn. & Omaha 3,852 3,862 3,019 3,752 3,497 
New York Central Lines___--- 47,727 39,191 34,318 44,440 40,520 Duluth Missabe & Northern...| 22,979 3,473 5,827 214 257 
N. Y. N. H. & Hartford_----- 12,126 10,861 10,818 13,687 12,806 Duluth South Shore & Atlantic. 1,353 837 486 417 363 
New York Ontario & Western. 1,617 1,894 1,808 2,068 2,134 Elgin Joliet & Eastern-------- 9,034 7,288 5,546 7,021 6,565 
N. Y. Chicago & St. Louis_--- 5,821 4,812 3,996 10,016 9,623 Ft. Dodge Des Moines & South. 466 395 294 180 180 
Pittsburgh & Lake Erie._----- 7,826 6,636 4,691 7,332 4,222 Capes Worthere... ...<.-c6ce<-- 20,856 10,718 12,685 3,540 3,353 
Pere Marquette. .........-..- 6,726 6,236 5,632 5,939 5,812 Green Bay & Western_-_--.---- 688 529 582 637 630 
Pittsburgh & Shawmut. ----- 133 238 198 26 30 Lake Superior & Ishpeming- --- 3,354 1,240 827 63 70 
Pittsburgh Shawmut & North. 313 341 360 180 199 Minneapolis & St. Louis. ----- 1,703 1,898 1,382 1,818 1,708 
Pittsburgh & West Virginia--- 1,202 942 595 1,887 1,446 Minn. St. Paul & 8S. S. M--.--- 6,738 5,264 4,533 2,729 2,556 
EE, So cau abies abe data 688 622 610 1,273 1,283 Northern Pacific............- 9,792 8,630 8,077 3,779 3,503 
. ao ssapeagipee 5,437 5,402 4,965 8,998 8,329 Spokane International __------ 130 156 115 324 260 
Wheeling & Lake Erie___-.---- 5,019 3,061 3,392 3,936 3,584 Spokane Portland & Seattle--- 1,137 1,242 2,013 1,271 1,231 
SN ceda bk vhedadowtaeh ke 177,408 | 153,886 | 133,011 | 179,299 | 164,508 WOR: cicvuireiedsdudeiae 124,375 84,811 79,578 49,128 46,957 
Allegheny District— Central Western District— 
Akron Canton & Youngstown-.- 631 683 441 719 707 
Baltimore & Ohio___...------ 33,585 29,257 23,310 18,642 16,628 Atch. Top. & Santa Fe System.| 23,106 19,774 17,159 7,444 5,857 
Bessemer & Lake Erie__-_----- 6,943 3,448 2,000 2,927 2,643 Sie <cuntbhitncnanmeomne 3,188 2,754 2,406 2,221 2,325 
Buffalo Creek & Gauley------ 403 307 237 6 5 Bingham & Garfield _-...------ 492 339 246 133 7 
Cambria & Indiana_--------- 950 873 815 15 20 Chicago Burlington & Quincy.-| 14,409 14,163 12,877 7,964 7,730 
Central RR. of New Jersey ---- 8,229 7,425 5,411 13,413 11,906 Chicago & Illinois Midland - --- 1,433 1,4 1,297 719. 898 
 _ Se icsioste phi anee 565 853 665 53 Chicago Rock Island & Pacific-} 11,890 11,561 9,865 8,889 7,325 
Cumberland & Pennsylvania-- 124 258 210 23 31 Chicago & Eastern Illinois---- 2,716 2,510 2,356 2,714 2,354 
Légouier Valley... ........--- 122 95 45 42 18 Colorado & Southern_-_-_-.----- 914 932 776 1,425 1,167 
OS™ Reeser 676 869 869 3,515 3,365 Denver & Rio Grande Western- 2,531 2,142 1,798 2,865 3,159 
Penn-Reading Seashore Lines-- 1,213 1,169 933 1,610 1,581 Denver & Salt Lake___------- 355 349 294 18 33 
Pennsylvania System__-_.----- 72,627 60,699 51,947 49,517 42,981 Fort Worth & Denver City-.-- 1,196 1,125 1,018 1,018 893 
} YT SRS 18,370 16,567 11,493 18,624 16,115 |G OOO eee ee 2,203 1,900 1,516 1,458 1,319 
Union (Pittsburgh)_......---- 16,374 12,812 5,804 6,523 3,839 Nevada Northern_-_-_-.-.-.-.-.---- 1,831 1,289 1,014 130 11 
West Virginia Northern. ------ 44 54 24 0 0 North Western Pacific_------.- 772 753 726 344 334 
Western Maryland____.-_---- 3,549 3,153 2,425 6,917 6,174 Peoria & Pekin Union. -_------- 109 106 83 68 94 
Southern Pacific (Pacific) ----- 21,851 20,095 17,043 5,660 5,135 
MRS Rh cecwsecadetunaweur 164,405 | 138,522 | 106,629 | 122,550 | 106,006 Toledo Peoria & Western. ----- 289 335 276 1,287 1,212 
———_> _ = Union Pacific System 12,102 11,153 7,874 8,453 
Ratti ol Sel lal 196 219 7 
Western Pacitie; .........-.<- 1,619 1,273 2,040 1,951 
Pocahontas District— 
Chesapeake & Ohio_.-_-_---- 22,812 21,714 16,393 11,632 9,591 I Sa epee 95,504 83,395 54,279 50,433 
Norfolk & Western._.____---- 22,909 20,329 15,211 5,011 4,261 = = 
Norfolk & Portsmouth Belt Line 1,628 1,874 1,459 1,438 1,272 
WHR 6 ce Pome tac tant 4,088 3,288 2,347 885 847 
Southwestern District— 
A obs wasuee enone 51,437 47,205 35,410 18,966 15,971 Alton & Southern. __-.-.------ 255 192 173 5,348 4,437 
: — Burlington-Rock Island - --.--.-- 215 134 137 425 248 
Fort Smith & Western_------- 91 90 106 240 189 
Gulf Coast Lines...........-. 3,510 3,323 2,845 1,788 1,332 
Southern District— International-Great Northern - - 2,271 2,453 2,120 3,026 2,345 
Alabama Tennessee & Northern 277 257 185 161 155 Kansas Oklahoma & Gulf-.---- 147 203 89 932 1,168 
Atl. & W. P.—W. RR. of Ala_- 831 868 669 1,208 1,222 Kansas City Southern_-.----.-- 1,883 1,981 1,424 1,883 1,697 
Atlanta Birmingham & Coast-- 627 622 612 1,075 729 Louisiana & Arkansas-_--...-.-- 1,718 1,721 1,403 1,055 1,123 
Atlantic Coast Line......---- 10,382 9,445 8,632 4,683 4,121 Louisiana Arkansas & Texas. -- 143 107 64 432 475 
Central of Georgia_....------ 4,474 4,129 3,716 2,923 2,586 Litchfield & Madison_.-----.- 291 240 123 1,001 993 
Charleston & Western Carolina 413 455 395 1,295 1,063 Midland Valley _.......-.--.-- 410 468 399 341 358 
SEES ae SRg Sees 1,223 1,086 1,060 1,942 1,695 Missouri & Arkansas_-_------- 218 104 159 308 263 
Columbus & Greenville._-.--- 452 267 203 298 261 Missouri-Kansas-Texas Lines-- 4,529 4,583 3,916 3,328 2,949 
Durham & Southern__...----- 153 153 119 390 309 Missouri Pacific. ............. 14,068 13,851 12,541 9,672 8,990 
Florida East Coast. ......---- 1,590 1,371 1,729 879 601 Natchez & Southern_-_-.------ 52 55 37 6 3 
Gainesville Midland_.....---- 42 44 5 91 84 Quanah Acme & Pacific. ----.-- 133 127 64 131 110 
Sa 929 899 769 1,598 1,401 St. Louis-San Francisco. ------ 7,680 7,519 6,525 4,619 4,058 
Georgia & Florida__.......--- 303 322 280 489 431 St. Louis Southwestern --_-.---- 2,430 2,237 1,820 2,676 2,295 
Gulf Mobile & Northern 1,974 1,564 1,551 976 945 Taxes & New Orleans--------- 7,713 6,547 5,498 3,432 3,150 
Illinois Central System 19,415 18,637 16,357 11,599 11,112 Texas & Pacific. _.......---.-- 5,381 4,551 3,902 4,391 lll 
Louisville & Nashville__._.--- 22,049 20,709 15,679 5,947 4,724 Terminal RR. Assn. of St. Louis 2,990 2,651 2,403 19,966 18,105 
Macon Dublin & Savannah- --- 178 155 109 585 483 Wichita Falls & Southern. ---- 245 242 286 52 5 
Mississippi Central___.....--- 195 174 122 289 317 Wetherford M. W. & N. W--- 54 54 33 40 34 
.._ 2 2. ae 2,056 1,647 1,642 1,920 1,676 
Nashville-Chnattanooga & St. L- 3,065 3,135 2,698 2.624 2,348 WE. . ctenmannachen cheese 56,427 54,433 46,067 65,092 58,514 









































Note—Previous year's figures revised 


—_—_—_——- 


* Previous figures. 











Security Markets Greater Influence Than Business 


Indices on Commercial Sentiment, Says Col. Ayres 
of Cleveland Trust Co. 


“The developments of the past two months have again 
demonstrated that the action of the security markets is a 
more potent influence in shaping business sentiment than 
are all the figures of production and profits,” says Colonel 
Leonard P. Ayres, Vice-President of the Cleveland Trust 
Co., Cleveland, Ohio, in his monthly survey of business, 
issued May 14. “Except for the strikes,’ Colonel Ayres 
stated, “we have been having an almost unbroken series of 
reports of increased production, greater volumes of trade, 
higher earnings, more construction, and favorable agricul- 
tural prospects. Nevertheless, stock and bond prices have 
had an important decline, and the quotations for many 
sorts of commodities have moved downward. The result 
has been a harvest of gloomy warnings about an impending 
decline in general business.” Colonel Ayres continued : 

It seems wholly doubtful that an} such pessimistic forecasts are war- 
ranted. The iron and steel industry is producing at close to capacity 
volumes, and has so large an amount of forward orders on its books that 
it will apparently be able to continue at nearly full activity for many 
months to come. The automobile makers are having another big year. 
Construction is not expanding vigorously, but it is doing better than it 
did last year. The railroads are carrying more freight and making more 
money. Retail trade is improving. As long as these fundamentals con- 


tinue as they are going we need not fear that there will be serious reces- 
sion for business in general. 

The declines in stock and bond and commodity prices are not astonish- 
ing. They were all overdue, for prices had been marked up overly fast 
The equally serious decline in stock prices in April of 


by speculation. 





1936 has now been almost forgotten. Probably the chief cause of our 
worries is that most of us had forgotten that even during recoveries 
there are no such things as one-way continuously rising markets. 

It now seems probable that both the volume of business done and the 
totals of profits earned by business in general will be greater in this 
second quarter of this year than they were in the first quarter despite 
disconcerting changes in commodity and security prices. Employment will 
almost surely be larger, and the totals of payrolls distinctly higher. 
tailroad traffic will be greater in volume. Under these circumstances 
the prospects for the year as a whole appear to be promising rather than 
disquieting. 


Colonel Ayres also had the following to say in his survey 
regarding unemployment: 


Despite the recent great improvement in business activity, and the 
accompanying increases in working forces, we still have estimates of 
unemployment totaling about 7,500,000 workers. The various estimates 
of unemployment differ a good deal in their figures, but those that are 
most carefully compiled agree that the greatest volume of idleness was 
in the spring of 1933, when there were about 15,000,000 unemployed. 
There is fair agreement that since then about 10,000,000 have found work, 
which would seem to leave only about 5,000,000 idle, and yet we are 
told that the present unemployed number about 7,500,000. . . . 

From the spring of 1929 to the spring of 1937 our population has in- 
creased by a little over 6%, but in the same time the numbers of those 
who would normally make up our gainfully employed have increased by 
neatly 10%. The reason for this is that the age composition of our 
population is changing so that the proportion of adults in it is growing 
a good deal faster than is the population as a whole. During this depres- 
sion the size of our working force has increased by nearly 4,500,000 people, 
so that we should have needed to find jobs for that many additional 
workers merely to keep unemployment from increasing. 

We have had to undertake the double task of finding jobs for great 
numbers of new workers, and at the same time to find places for those 
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formerly employed but made idle by depression conditions. Unfortunately, 
we do not know how many among the 10,000,000 who have gone to work 
since the spring of 1933 are old workers who have returned to employ- 
ment and how many are new workers employed for the first time. The 
workers taken care of by the government emergency projects are only 
about equal in numbers to the increase in the labor force since the 
emergency projects were begun. 
—$_____ 
Moody’s Commodity Index Declines Sharply 


Moody’s Index of Staple Commodity Prices declined 
sharply this week, closing at 205.1 this Friday, as compared 
with 208.0 a week ago. A new low for 1937 was made this 
Thursday at 203.4. 

During the week, the prices of hides, hogs, silver and 
coffee advanced, while silk, cocoa, rubber, wheat, corn, 
scrap steel, cotton and wool declined. There were no 
changes for copper, lead and sugar. 

The movement of the index during the week, with com- 
parisons, is as follows: 
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\ el eee 208.0; 2 weeks ago, April 30__.__---- 209.0 
a = NDR pide 208.2| Month ago, April 14...--.---- 217.3 
lg, See eee 206.7 | Year ago, May 14_____------ 163.2 
BUGS. BOOT Bl nw ccceccecces 204.7|1936 High, Dec. 29_____----- 208.7 
, | Pg | eres eos 204.5 oe" Rm o>. aes 162.7 
SG, SU TIPS 6 cn ins ininenty puiig st 203.411937 High, April 5..-......-- 228.1 
Fri. De. +i vnendabulan 205.1 i, BET EDieresiceces 203. 
tec at 


Retail Prices Increased 0.7 of 1% During April, Accord- 
ing to Fairchild Publications Index—Tenth Con- 
secutive Monthly Rise 


Retail prices advanced for the tenth consecutive month, 
according to the Fairchild Publications Retail Price Index. 
Quotations on May 1 show an advance of 0.7 of 1% as com- 
pared with April 1, and a gain of 8.1% above the May 1, 
1936, level. Prices have advanced 8.3% since last year’s 
low. “With the exception of the sharp upturn in the Na- 
tional Recovery Administration days, the present advance 
represents one of the most marked in recent history,” said 
an announcement issued May 2 by Fairchild Publications, 
New York, which added: 

Each one of the major groups advanced during the month, with home 
furnishings still continuing to record the greatest gains. Home furnish- 
ings also show the greatest advance above the corresponding period a year 
ago. The gains since the beginning of the year are 3.8% for the com- 
posite index, 2.9% for piece goods, 2% for men’s wear, 2.2% for 
women’s wear, and 0.8% for infants’ wear, and 3.8% for home furnishings. 

With the exception of corsets and brassieres, men’s hats and caps and 
infants’ socks, every item included in the Fairchild Index advanced. Ad- 
vances since the beginning of the year in individual commodities have 
been very marked, for furs, blankets, sheets, floor coverings, furniture, 
men’s clothing, cotton wash goods, men’s shoes, infants’ shoes, china 
and luggage. 

Retail prices show no signs as yet of receding despite the halt in the 
advance in wholesale quotations, according to A. W. Zelomek, Economist, 
under whose supervision the Index is compiled. He points out that most 
of the items sold at retail are not yet reflecting current replacement levels, 
despite the recent reaction. Mr. Zelomek also maintains that it is not 
only necessary to consider the trend of basic commodities, but also to 
study the trend of labor costs as well as overhead in determining ultimate 
retail prices. 

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JANUARY, 1931100 
Copyright 1937, Fairchild News Service 
































May1,|] May 1 Feb. 1 | Mar.1]| Apr.1 May 1 
1933 1936 1937 1937 1937 1937 
Composite index_......-.- 69.4 88.1 93.0 93.7 94.5 95.2 
FR cnn vaeneseed 65.1 84.5 87.0 87.6 88.2 88.6 
Men's apparel___......-- 70.7 87.4 88.4 89.0 89.4 89.9 
Women’s apparel. _--..-- 71.8 89.8 92.2 92.5 93.0 93.4 
Infants’ wear__.........-- 764 92.8 94.9 95.1 95.3 95.7 
Home furnishings __.....-. 70.2 89.2 93.1 94.0 94.7 95.3 
Piece goods: 
Ea ENS SR Te 57.4 64.3 64.3 64.8 64.9 65.0 
[. 0 ee 69.2 82.6 85 2 85.6 85.9 86.4 
Cotton wash goods-..-- 68.6 106.7 111.5 113.3 113.8 114.5 
Domestics: 
ee 65.0 99.5 104.2 105.4 106.2 107.3 
Blankets & comfortables} 72.9 98.3 105.9 107.1 108.2 108.7 
Women’s apparel: 
Pantidoatvcatbeons 59.2 75.4 76.1 76.2 76.6 76.7 
Aprons & house dresses.| 75.5 103.9 105.1 105.2 105.4 106.2 
Corsets and brassieres._.| 83.6 92.1 92.9 93.0 93.0 93.0 
a Alero aS 66.8 99.2 109.6 110.8 113.0 113.5 
Underwear. ........... 69.2 86.3 85.7 85.8 86.0 86.3 
CSA RR BE 81.8 83.8 83.8 84.0 84.5 
Men’s apparel: 
a os ts hiéciiseith event tae 64.9 87.0 87.1 87.6 87.6 87.7 
Underwear. ........... 69.6 91.2 92.2 92.6 92.9 93.2 
Shirts and neckwear...| 74 3 86.2 87.1 87.3 87.5 88.3 
Hats and caps_-....--.. 69.7 81.6 83.1 83.9 84.0 84.0 
Clothing, incl. overalls..| 70.1 87.6 89.8 90.8 92.0 92.9 
eee 76.3 90.8 91.2 91.7 92.1 93.0 
Infants’ wear 
| ere ee 94.8 100.7 100.7 100.7 100.7 
WEE. cncacnccnns 74.3 93.1 93.5 93.7 93.7 94.0 
eT 80.9 90.6 90.6 90.8 91.5 92.5 
ad anne atin a 69.4 93.5 98.1 98.9 99.4 100.2 
Floor coverings _........- 79.9 102.1 110.4 112.5 113 5 114.2 
Musical instruments. - - __ 50.6 59.0 60.2 60.5 60.6 60.7 
SL. .4 aennbkeetbuckes 60.1 74.7 76.3 78.1 78.4 79.2 
Elec. household appliances} 72.5 79.0 80.5 80.9 81.5 81.6 
ch Shee hete oe 81.5 93.2 92.7 92.9 93.2 94.4 
—— 


Wholesale Commodity Prices Again Declined Slightly 
During Week Ended May 8, According to National 
Fertilizer Association 

The slight downward tendency in wholesale commodity 
prices which had prevailed during the four previous weeks 
was continued during the week ended May 8, according to 
the weekly commodity price index compiled by the National 

Iertilizer Association. Last week the index (which had 

advanced steadily from 84.0% at the first of the year to a 

high point of 88.7%) stood at 87.3% of the 1926-28 average 
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ot 100% as against 87.5% in the preceding week. The 
recession during the entire five consecutive weeks was only 
1.6%. A year ago the index registered 75.8%. The an- 
nouncement by the Association, under date of May 10, went 
on to say: 

Although the all-commodity index declined during the week price changes 
were mixed, with three of the group indexes advancing compared with, 
four declines. The largest drop was in the index of food prices, caused 
primarily by lower quotations for meats. An advance in the price of 
cetton combined with slight rises in grain prices were responsible for an 
upturn in the farm product price index. The downward trend in the 
textile price index which had lasted during the preceding month was 
reversed last week, due to an advance in prices of cotton, cotton yarns, 
hemp and jute. Continued weakness in steel scrap and non-ferrous metals 
resulted in another slight drop in the metal price index. The first decline 
shown by the index of building material prices this year was brought about 
ty a drop in the price of glass. 

Thirty-three price series included in the index declined during the 
week and 20 advanced; in the preceding week there were 35 declines and 
17 advances; in the second preceding week there were 40 declines and 18 
acvances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 














Compiled by the National Fertilizer Association. 1926-1928=1u0 

Per Cent Latest | Prec’d’g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group May 8, | May 1, |Apr. 10,| May 9, 

Total Inder 1937 1937 1937 1936 

25.3 DORR cdi Sasi eesbiecses 83.4 842 84.3 77.2 

Fats and oils.........-.- 78.6 79.1 86 4 69.0 

Cottonseed oil. .....-.--. 94.1 92.5 103 2 84.5 

23.0 Farm products. ....ccas-<<- 85.9 85.8 88.1 70.8 

UA webbdicnocnendoces 74.9 72.9 80.6 64.5 

AE EES SRE 114.2 113.4 117.0 70.3 

BO «<i wacedentinne 78.9 79.5 80.3 71.5 

173 EER ca 83.5 83 5 82.6 79.6 

10.8 Miscellaneous commodities..| 89.7 89.5 90.6 71.6 

8.2 DR shin obetiebudahed 81.4 81.1 83.0 67.0 

ye DNS ocinntiiianhpenbnctowss 105.2 105.4 107.9 83.0 

6.1 Bullding materials_-.......- 95.3 95.5 94.7 80.2 

13 Chemicals and drugs.....--- 94.2 94.8 95.4 944 

03 Fertilizer materials. -......-. 71.4 71.4 71.3 65.6 

0.3 } RS 77.0 77.0 76.9 70.4 

0.3 Farm machinery -_.....-.-.-- 94.3 94.3 93.1 92.6 

100.0 All groups combined ----.-- 87.3 87.5 88.2 75.8 




















Decline of 0.1% in Wholesale Commodity Prices During 
Week Ended May 8 Reported by United States 
Department of Labor 

Wholesale commodity prices measure by the index of the 

Bureau of Labor Statistics, United States Department of 

Labor, declined 0.1% during the week ended May §8, said an 

announcement issued May 13 by the Department of Labor. 

The decline, the Department explained, was largely the 

result of falling prices of chemicals and drugs, foods, and 

farm products. This is the fifth week in which the composite 
index has declined. The all-commodity index advanced 
from the latter part of January to the year’s high point 

88.3 on April 3. It now stands at 87.3% of the 1926 average, 


or 1.1% below the level of April 3. It is, however, 11.1% 
above the corresponding week of May, 1936. The Labor 


Department’s announcement also had the following to say: 


Of the 10 major commodity classifications, six averaged lower during the 
week. These were farm products, foods, textile products, metals and 
metal products, chemicals and drugs, and miscellaneous commodities. 
Hides and leather products, fuel and lighting materials, and building ma- 
terials averaged higher and housefurnishing goods remained unchanged 
from the preceding week. Compared with a year ago, the indexes for 
each of the commodity groups were higher, the increases ranging from 
1.3% for fuel and lighting materials to 19.4% for farm products. 

Wholesale market prices of raw materials declined 0.3% during the 
week and are 1.6% below the corresponding week of April. They are 15.5% 
above the level for the corresponding week of last year. The index for semi- 
manufactured commodity prices is 0.8% below the level prevailing a week 
ago and 2.9% lower than a month ago, but is 17.9% above a year ago 
The finished products group index remained unchanged at 87.4. It is 0.1% 
above the corresponding week of April and 8.2% above that of May a 
year ago. 

The group ‘“‘all commodities other than farm products’’ declined 0.1%. 
Average prices of non-agricultural commodities as a whole are 0.2% below 
the level of a month ago, but are 9.2% above the level of a year ago. In- 
dustrial commodity prices, measured by the index for ‘‘all commodities 
other than farm products and foods,’’ were unchanged at 86.3% of the 1926 
average. The index for the group is now at the level of a month ago and 
.94% higher thanin May, 1936. 

The largest group decrease for the week—0.9%—was recorded in the 
chemicals and drugs group. The subgroup of drugs and pharmaceuticals 
averaged 2.8% lower and chemicals and decreased 0.8%. Fertilizer materials 
and mixed fertilizers remained unchanged at last week's level. Individual 
items showing marked price reductions were copra, inedible tallow, vegetable 
oils, and glycerine. 

The wholesale foods group declined 0.6% during the week as the result of 
decreases of 1.9% for dairy products, 0.4% for meats, and 1.3% for the 
subgroup ‘“‘other foods.’’ Cereal products, on the other hand, increased 
1.0% and fruits and vegetables advanced slightly. Important individual 
food items for which lower prices were reported were butter, fresh milk 
(Chicago), powdered milk, apples (New York), lemons, dried beans, po- 
tatoes, fresh mutton, fresh and cured pork, dressed poultry (New York), 
eggs, raw sugar, and edible tallow. Prices of rye and wheat flour, hominy 
grits, corn meal, oatmeal, raisins, apples (Chicago), oranges, canned 
apricots, hams, fresh veal, and coffee were higher. The current food 
index—84.7—is 1.6% below a month ago, but 8.6% above a year ago. 

Wholesale market prices of farm products again fell sharply. The decline 
for the week amounted to 0.5% making an accumulative decline of 5.2% in 
the past five weeks. The subgroup of ‘‘other farm products’’ dropped 1.1% 
and livestock and poultry decreased 0.2%. Grains, on the other hand, 
advanced 0.7%. Pronounced price declines were reported for barley, steers, 
lambs, cotton, hops, timothy seed, and certain food items. Average prices 
for corn, oats, rye, wheat, hogs, live poultry (New York), flaxseed, and 
certain food items were higher. This week’s farm product index—91.0— 
is 2.7% below the level of a month ago but 19.4% above a year ago. 








Financial 


3244 


Weakening prices of cotton goods, raw silk, and silk yarn resulted in an 
0.4% decline for the textile products group as a whole. Average prices for 
print cloth, cotton broadcloth, sheeting, tire fabric, cotton yarns, Canton 
and Japanese raw silk, silk yarn, suiting, and burlap were lower. Woolen 
broadcloth, manila hemp, and raw jute advanced slightly in price during 
the week. Clothing and knit goods prices were stationary. 

The index for the metals and metal products group dropped 0.3% pri- 
marily due to lower prices for nonferrous metals, electrolytic copper, copper 
and brass products and pig tin, and further sharp reduction in prices of 
scrap steel. Agricultural implements advanced fractionally and motor 
vehicles and plumbing and heating materials were unchanged at last 
week's levels. ; 

Cattle feed prices rose 0.4%. Average prices of crude rubber dropped 3.4% 
and paper and pulp declined 0.5%. Automobile tires and tubes were 
stationary in price. 

Advancing prices of men’s shoes were largely responsible for the 0.8% 
rise in the index for the hides and leather products group. The subgroup of 
leather was fractionally lower and hides and skins remained unchanged. 

A seasonal advance in prices of anthracite and higher prices of Pennsyl- 
vania gasoline caused the index for the fuel and lighting materials group to 
increase 0.4%. Average prices of bituminous coal and coke were unchanged. 
The index for the building materials group increased 0.2%. Lumber prices 
averaged 0.3% higher largely because of advances in spruce. ponderosa 
pine, and red cedar lumber. Rosin, turpentine, door and window frames, 
sand, gravel and sewer pipe showed higher prices. Indexes for the sub- 
groups brick and tile, cement, structural steel, and plumbing and heating 
were unchanged from the preceding week. 

The house furnishings goods group index remained at 90.8. Average 
wholesale prices of both furniture and furnishings remained unchanged. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for May 9, 1936 May 11, 1935; May 12, 
1934, and May 13, 1933: 



































(1926—100) 
May | May | Apr.| Apr.| Apr.| May | May | May | May 
Commodity Groups 8, ae 24, 17, 10, 9, ll, 12, 13, 
1937 | 1937 | 1937 | 1937 | 1937 | 1936 | 1935 | 1934 | 1933 
All commodities} 87.3 | 87.4 | 87.5 | 87.6 | 87.9 | 78.6 | 79.9 | 73.8 | 62.3 
Farm products.-.-.-| 91.0 | 91.5 | 92.7 | 92.4 | 93.5 | 76.2 | 80.8 | 60.5 | 49.0 
nas bncna ean 84.7 | 85.2 | 85.0 | 85.3 | 86.1 | 78.0 | 84.1 | 67.3 | 59.1 
Hides & leath.prods.|107.7 |106.8 |106.7 |107.2 |106.8 | 94.9 | 88.1 | 89.3 | 75.8 
Textile products_.--.| 78.3 | 78.6 | 78.6 | 78.7 | 78.6 | 69.6 | 68.7 | 73.5 | 54.0 
Fuel & ltg. mat’Is_-| 78.2 | 77.9 | 77.6 | 77.5 | 77.1 | 77.2 | 74.4 | 73.0 | 61.3 
Metals & met.prods.| 94.8 | 95.1 | 95.1 | 95.8 | 96.3 | 86.0 | 85.2 | 88.8 | 77.9 
Buildings materials_| 96.8 | 96.6 | 96.6 | 96.8 | 96.8 | 85.6 | 84.7 | 87.4 | 70.8 
Chemicals & drugs.| 84.4 | 85.2 | 85.6 | 86.6 | 87.0 | 77.5 | 80.7 | 75.3 | 72.6 
Housefurn’g goods-_| 90.8 | 90.8 | 90.4 | 90.3 | 90.3 | 82.8 | 82.0 | 83.0 | 71.8 
Miscellaneous - - _-- 80.4 | 80.6 | 80.9 | 81.0 | 80.1 | 68.4 | 68.9 | 70.1 | 59.0 
Raw materials-- _-- 87.8 | 88.1 | 88.7 | 88.5 | 89.2 | 76.0 x x x 
Semi-mfg.articles_._| 87.7 | 88.4 | 88.8 | 89.7 | 90.3 | 74.4 x x x 
Finished products-_-| 87.4 | 87.4 | 87.1 | 87.3 | 87.3 | 80.8 x x x 
All commod’s other 
than farm prods-_| 86.4 | 86.5 | 86.4 | 86.6 | 86.6 | 79.1 | 79.7 | 76.6 | 65.3 
All commod’s other 
than farm prods. 
and foods - ----_-- 86.3 | 86.3 ° 86.2 ' 86.5 ° 86.3 | 78.9 ' 77.5 ' 79.1 66.5 








x Not computed. 
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Index of Department Store Sales of Board of Governors 
of Federal Reserve System Unchanged from March 
to April 

Total value of department store sales showed little change 
from March to April, the Board of Governors of the Federal 

Reserve System announced May 10, and the Board’s 

seasonally adjusted index, which makes an allowance for 

the early date of Easter this year, remained at the March 
level. The index for the last three months and for April, 

1936, is shown below: 




















April| Mar.| Feb. | April 
1937 | 1937 | 1937 | 1936 
Index of department stores sales, 1923-25 avge —=100: 
Adjusted for seasonal variation. ._........-.-.. - 93 93 95 84 
Without seasonal adjustment_-_-_.....__...__- .- 89 90 76 85 

















Total sales in April were 4% larger and in the first four 
months of the year 12% larger than in the corresponding 
periods last year, said the Board, presenting the following 
compilation: 

REPORT BY FEDERAL RESERVE DISTRICTS 























P. C. Change from Year Ago| Number Number 

of of 
Jan. 1 to Stores Cities 
April* April 30 Reporting | Included 
Federal Reserve districts: 

NN oer Te +2 +8 54 33 
\ «fo . +3 +8 54 28 
Ee neat 0 +9 29 13 
| Se ee +9 +22 33 12 
PE ch nagncanasseas —3 +8 56 26 
Sat 6 nosdéenn camoned +7 +13 27 17 
Sa nedncancacéaccud +10 +17 58 30 
yy ae +11 +13 36 18 
PRONORRIONS . .. o - cencdccuce —2 +8 37 20 
Ee Re ee ee +5 +8 29 20 
Rin dcecabooqnesséed +12 +14 21 9 
ee +2 +11 81 29 
TE: sci dssbideeas seas +4 +12 515 255 








*April figures preliminary: in most cities the month had the same number of 
business days this year and last year. 
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April Chain Store Sales Accelerate Gains 


Fresh gains which accelerated the composite improvement 
in chain store trade in April were reported by most of the 
leading chain systems regularly reviewed, according to the 
current survey by “Chain Store Age.” 

Total results for April, adjusted for seasonal factors, 
advanced to an index level of 110.0 of the 1929-31 average 
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for the month as 100, from 108.6 revised in March. The 
index in April, 1936, was 102.0. 

The index for grocery chain sales advanced to 104.5 from 
103.0 in March; for the drug group the figure in April was 
181.8 as compared with 126.8 in March and for the apparel 
group the index was 130.0 against 126.0 in March. 

The figures for both the 5-and-10 and the shoe chains 
declined. ‘The former was 110.5 against 111.6 in March, 
while the index for the shoe chains was 129.0 against 134.0 
in the preceding month. 


Electric Output for Week Ended May 8 Totals 
2,176,383,000 Kwh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended May 8, 1987, totaled 2,176,383,000 kwh., or 12.8% 
above the 1,928,803,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 





















































Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions May 8, 1937 | May 1, 1937 |Aprtl 24, 1937| April 17, 1937 
New Engiand--.-.-...-- 11.4 14.5 14.4 14.5 
Middle Atlantic. -.-.-.-- 9.6 14.3 13.0 12.5 
Central Industrial - - - - 15.5 15.9 16.6 15.5 
West Central-_-..-.-...- 8.0 10.5 10.1 8.0 
Southern States --.---- 15.4 16.4 17.3 16.0 
Rocky Mountain--.-.-_- 23.7 31.0 27.5 37.5 
Pacific Coast........- 4.0 4.6 4.1 4.1 
Total United States - 12.8 13.5 14.3 12.4 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1937 1936 1937 1935 1932 192 
jrom 
1936 
Beet. Gincaccua 2,199,976] 1,903,363) +15.6 | 1,734,338] 1,519,679] 1,706,719 
3 eee 2,212,897} 1,893,311) +16.9 | 1,724,131] 1,538,452] 1,702,570 
BERG: BO. ao ccsen 2,211,052] 1,900,803] +16.3 | 1,728,323] 1,537,747) 1,687,229 
 » epee 2,200,143} 1,862,387] +18.1 | 1,724,763] 1,514,553] 1,683,262 
St  Gesusccen 2,146,959] 1,867,093) +15.0 1,712,863] 1,480,208] 1,679,589 
BER. BB ccssncil 2,176,368} 1,916,486] +13.6 | 1,700,334) 1,465,076) 1,663,291 
pS: ee 2,173,223] 1,933,610] +12.4 | 1,725,352) 1,480,738} 1,696, 
[ - ere 2,188,124] 1,914,710} +143 | 1,701,945) 1,469,810] 1,709,331 
 Sscaaeonh 2,193,779] 1,932,797] +13.5 | 1,673,295) 1,454,505] 1,699,822 
SS Sees 2,176,383] 1,928,803] +12.8 | 1,698,178] 1,429,032] 1,688,434 
ree: 1,947,771 1,701,702' 1,436,928 1,698,492 
——.g——__. 


Trend of Business in Hotels, According to Horwath & 
Horwath—April Sales Above Year Ago 


Horwath & Horwath, in their monthly survey of the 
trend of business in hotels, state that ‘‘April sales, rates 
and occupancy continued to better those of the corresponding 
month a year ago at about the same moderate pace as in 
the three months preceding. There was no evidence during 
the month of a tapering off in business,’ said the firm, 
adding: 

Room occupancy throughout the country was at 71% of capacity, the 
highest of any April since 1929; it was three points higher than a year 
ago—this increase being the same as the average for the year to date. 
Al locaiities had slightly higher occupancy than a year ago and only two 
of the nine sold less than 70% of their rooms. 

The rate increase of 8% was the best on record for any month in the 
last 10 years; nevertheless, 20% of all the hotels reporting their figures 
for April sold their rooms at a lower average rate than in April, 1936. 
Detroit has shown the largest rate increases so far this year and Phila- 
deiphia and Washington the smallest. New York City has trailed Chicago 
in the return to more reasonable rates, although the average occupancy 
for the first four months was the same in both cities—72%. 

The decreases in total sales from the corresponding months seven years 
ago are shown in the following: 



































Novo Dec Jan Feb Mar. | April | Avge 
16%} 24%] 24%] 22%] 17%] 14%] 20% 
1 23 19 18 24 2 16 
39 44 39 35 38 34 38 
20 17 3 1 12 18 12 
31 32 38 27 35 16 30 
8 x3 0 21 13 9 8 
20 22 9 15 20 17 17 
16 10 14 13 16 6 13 
14%| 16% 16%} 15%] 17% 8%| 14% 
Same month of last year - - ._- 24%! 28%! 25%1 24%1 27%! 19%1 25% 





x Denotes increase. 

Horwath & Horwath also issued the following analysis 
by cities: 
TREND OF BUSINESS IN HOTELS IN APRIL, 1937, COMPARED WITH 



































APRIL, 1936 
Sales Room 
Percentage of Increase (+-) Occupancy Rate 
or Decrease (—) Percent- 
age of 
Same |Inc. (+) 
Total Rooms |Restaur't| Thts Month or 
Month |Last Year| Dec. (—) 
New York City_......-. +12 +11 +13 73 69 +6 
ere +15 +14 +16 70 67 +9 
Philadelphia. ........ +9 +8 +10 52 48 +1 
Washington. -_......_- +9 +2 +16 89 87 0 
Cleveland............- +16 +16 +17 77 72 +8 
SPE so accacccoccase +10 +13 +7 71 70 +11 
Pacific Coast-........- +12 +11 +14 68 67 13 
ER 66nd co cndecwescta +15 +11 +22 78 74 6 
All others-...........-- +14 +12 +16 70 68 +8 
Ws non cadesdnesd +14 +12 +15 71 68 +8 
Year to date__.--..-.-- +13 +13 +13 70 67 +7 
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April Factory Shipments of Car-Makers Group Rose 
to 387,163 Motor Vehicles 


Factory sales by members of the Automobile Manufac- 
turers Association in April amounted to 387,163 cars and 
trucks, the preliminary estimate released May 8 by the 
Association discloses. 

April operations for the group, on the basis of this esti- 
mate, were 10% above the preceding month, although 2% 
under April, 1936. 

Sales for the first four months of this year amounted to 
1,252,868 units, which was not only 3% above last.year’s 
figure but, with the exception of 1928 and 1929, was the 
highest volume for this period in the history of the or- 
ganization. 

The Association’s report, which covers the operation of 
all but one of the major motor vehicle producers in the 
United States, is summarized below: 


RE ea a db sedeebadcneses 387,163| Four months 1937_...-.------ 1,252,868 
pS eas 352,089| Four months 1936..-...-.-.--- 1,221,087 
es Dbwscedédnewtonsemen 397,010 

a 


Construction Contracts Awarded in April 


Not since May, 1980, has residential building been under- 
taken in such heavy volume as was reported in April of 
this year. According to F. W. Dodge Corp., the value of 
residential building operations started during April in the 
37 States east of the Rocky Mountains amounted to $108,- 
204,400, marking a gain of 20% over the March figure of 
$90,167,600 and an increase of 61% over the total of $67,- 
151,000 reported in the same area during April, 1936. The 
improvement over:-last April was generally shared by each 
of the 13 Dodge geographic districts; the most important 
quantitative gains occurred in the metropolitan area of New 
York and the Middle Atlantic States (Eastern Pennsyl- 
vania, Southern New Jersey, Delaware, Maryland, the Dis- 
trict of Columbia and Virginia). 

For the initial four months of 1937 the total volume of residential 
building started in the 37 Eastern States amounted to $339,782,400; this 
represented an increase of 78% over the figure of $190,986,600 for the 
corresponding four months of 1936. 

Total construction started in the 37 States during April (inclusive of 
both residential and all other types) amounted to $270,125,200. This 
was a gain of about 17% over the March figure and was about 16% better 
than the figure for April, 1936. Incidentally, the April, 1937, total was 
the biggest monthly figure since that recorded for August, 1936. Besides 
residential building, the April, 1937, figure included $96,179,300 for non- 
residential building and $65,741,500 for heavy civil engineering projects, 
i.e., public works and public utilities. 

Total construction started in the 37 Eastern States since Jan. 1 has 
amounted to $932,455,400. This represents an increase of 18% over the 
figure of $788,605,400 reported during the initial four months of 1936. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 









































No. of New Floor 
Projects | Space (Sq. Ft.) Valuation 
Month of April— 

1937—Residential building...........- 11,081 29,483,000 $108 204,400 
Non-residential building _......- 3,741 18,461,600 96,179,300 
Public works and utilities. .....- 1,340 51,500 65,741,500 

Total construction........-..- 16,162 48 396,100 $270,125,200 
1936—Residential building_..........-. 8,233 19,735,700 $67,151,000 
Non-residential building_.....-. 3,791 17,320,600 94,068,100 
Public works and utilities......- 1,313 411,600 73,412,500 
Total construction. -.........-. 13,337 37 ,467 ,900 $234 631,600 

First Four Months— 

1937— Residential building_........... 31,906 89,891,800 $339,782 ,400 
Non-residential building_-.....- 12,653 60,432,900 346,375,500 
Public works and utilities. ...... 3,435 2,051,300 246,297,500 

Total construction..........-. 47,994 152,376,000 $932 455,400 

1936—Residential building. ..........-. 21,256 54,761,000 $190,986 ,600 
Non-residential building _......- 12,012 59,799,400 328,402,700 
Public works and utilities......- 4,748 2,075,400 269,216,100 

Total construction......._.-.- 38,016 116,635,800 $788 605,400 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 



































1937 1936 
No, of No. of 
Projects Valuation Projects Valuation 
Month of April— 
Residential building. -....... 13,123 $149,958 ,900 | 10,262 $110,243 ,500 
Non-residential building - — _~- 4,339 157 ,824,600 4,372 92 ,033,700 
Public works and utilities....}| 1,373 128,053,100 1,735 134,058,100 
Total construction... ..- 18,835 $435,836,600 | 16,369 $336 ,335,300 
First Four Months— 
Residential building ........ 42,571 $573 ,257,400 | 28,782 $346 ,487 ,900 
Non-residential building _ ___- 15,788 633,348,300 | 14,472 382,432 ,900 
Public works and utilities....| 2,131 288 ,629,800 6,258 401,719,200 
r Total construction. ___._.- 60,490 '$1,495,235.500 | 49,512 ($1,130,640,000 
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Total Value of Exports and Imports of Merchandise 
by Grand Divisions and Principal Countries in 
First Quarter 

The Department of Commerce on May 13, 1937 issued 
its report showing the merchandise imports and exports by 
ew divisions and principal countries for the month of 

arch and the three months ended with March for the 

_— 1937 and 1936. The following are the tables com- 

plete: 
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TOTAL VALUES OF EXPORTS, INCLUDING RE-EXPORTS, AND IM- 
PORTS OF MERCHANDISE BY GRAND DIVISIONS AND PRIN- 


CIPAL COUNTRIES 





Month of March 


3 Months Ended March 





Exports to— 
































1936 1937 1936 1937 
s 3 3 By 

Europe_.____-_ 83,305,000} 97,060,000 500. 508.008 281,600,000 

Northern North America - 777] 27,990,000] 38,266,000} 81,004, 1,873, 
Southern Neowe Seem <ene 19,587,000] 26,594,000] 52,536,000} 73,233,000 
South America. .- 15,347,000] 22,842,000] 44,903,000} 62,698,000 
ee eso ee 32,570,000] 52,972,000} 92,380,000} 140,058,000 
ER Dla be: 5,762,000] 8,606,000} 19,093,000] 20,621,000 
Africa.....................| 10,553,000} 10,049,000} 26,560,000] 30,748,000 
ee ce et 195,113,000|256,390,000] 575,700,000} 710,911,000 
A Se 3,786,000} 5,839,000] 11,719,000} 17,079,000 
a yan see 4,322,000] 5,888,000] 14,738,000] 15,338,000 
Lat BE Mel c.: 4,742,000] 7,945,000} 14,347,000} 20,034,000 
5,319,000] 12,272,000] 13,460,000 
2,604,000 6,087,000 8,313,000 
2,000 1,245,000 1,869,000 
37,631,C00| 79,651,000] 100,565,000 
106,000 272,000 296,000 
1,538,000 3,721,000 4,760,000 
5,071,000 9,031,000] 15,004,000 
2,876,000 5,575,000 8,542,000 
8,187,000] 16,947,000] 22,055,000 
691,000 ,040, 1,587,000 
1,371,000 2,842,000 3,706,000 
508,000 1,151,000 1,545,000 
432,000 82,000 1,003,000 
1,348,000 3,027,000 3,918,000 
901,000 1,310,000 2,187,000 
12,440,000} 29,848,000] 39,033,000 
9,292,000] 25,537,000] 25,274,000 
44,000 726,000 1,053,000 
400,000 1,586,000 936,000 
424,000 912,000 1,089,000 
530,000 1,152,000 1,286,000 
744,000 1,887,000 1,812,600 
244,000 1,351,000 1,148,000 
240,000 1,424,000 1,764,000 
6,979,000] 18,879,000} 19,683,000 
8,000 x 1,216,000 
29,971,000] 48,762,000} 77,080,000 
401,000} 17,315,000} 24,244,000 
2,465,000} 2,913,000 5,427,000 
1,861,000 2,614,000 6,710,000 
6,015,000] 13,331,000} 16,536,000 
Newfoundland and Labrador. ’ 613,000 ,301,000 1,270,000 
New Zealand 2,506,000] 4,048,000 4,850,000 
Norway - - 1,904,000 3,497,000 5,047,000 
) 2 ee Ngsase 1,948,000 5,175,000 5,932,000 
ME ORE F2,' 1,546,000 3,322,000 3,725,000 
Philippine Islands 7,041,000] 13,897,000} 19,426,000 
Poland and Danzig 1,692,000 5,236,000 4,905,000 
Pe dcteuninesekesnen 1,153,000 2,155,000 3,082,000 
NE oS nodcenkeebiostann 146,000] 10,391,000 972,000 
SE cnngsadhiguenceane 6,306,000 9,378,000] 13,987,000 
Swhteertana ...... 256-520 1,022,000 1,997,000 2,673,000 
| RR eengpecy 1,017,000 1,437,000 2,299,000 
Union of South Africa 5,097,000} 15,433,000] 17,025,000 
U. 8. S. R. (Russia).......- ,218,000] 3,094,000 1,183,000 8,289,000 
United Kingdom. --.--....- 32,024,000] 34,036,000] 102,619,000} 108,164,000 
Wc acctonunodeedseu 600,000 943,000 1,852,000 2,515,000 
WHINONER,. go ch kc enka 1,703,600! 3,720,000! 4,153,000 9,768,000 





VALUE OF GENERAL IMPORTS OF MERCHANDISE INTO THE UNITED 
STATES, BY GRAND DIVISIONS AND PRINCIPAL COUNTRIES 





Month of March 


3 Months Ended March 



































Imports from— 
f 1936 1937 1936 1937 
$ $ $ $ 

Se CaaS G eee a epee 55,788,000] 80,522,000] 164,278,000} 221,009,000 
Northern North America... .| 26,661,000] 37,625,000] 73,117,000] 102,412,000 
Southern North America....| 24,828,000] 35,125,000] 69,513,000] 85,273,000 
South America............- 26,125,000] 46,175,000] 78,271,000] 123,142,000 
yap patina palettes Sapa 54,587,000] 87,244,000] 168,760,000] 234,929,000 
ee eee 5,209,000} 8,619,000} 10,394,000} 29,790,000 
Mins . chocolate ,504, 11,389,000] 14,624,000} 28,315,000 
ET eS 198,701,000|306,699,000| 578,957,000] 824,869,000 
Pe ee eee 5,700,000] 18,166,000] 15,766,000} 42,832,000 
PO Naa Re Rae abate Soa 4,427,000} 5,421,000 8,148,000} 23,039,000 
ea paiapereeniay adie 4,398,000] 7,533,000} 12,847,000} 20,835,000 
cad aS aca 9,469,000] 10,545,000} 28,877,000} 33,079,000 
British India..........-.__- 6,712,000] 11,447,000] 18,848,000] 26,956,000 
British Malaya_......-.---- 10,728,000] 16,927,000} 33,432,000} 49,940,000 
lcci Rall eee ee S o 26,295,000] 37,096,000] 72,092,000] 100,753,000 
——_ sepeiiaeige ina rane: Ripa 1,631,000} 2,198,000 3,748,000 5,176,000 
RIM Sieacbandeaeres, 2,448, 5,110,000 8,149,000} 13,126,000 
ae wags ep baie gar 5,851,000] 12,202,000} 23,255,000} 28,957,000 
re Sta RR rial aa 3,464,000] 6,166,000} 10,691,000} 16,735,000 
(eg TRING aaah grmelanecieiate 13,310,000} 19,369,000} 39,877,000} 46,034,000 
Czechoslovakia..........._- ,088,000} 3,081,000 ,475,000 7,958,000 
ORS RR FRE 3,000} 1,015,000 29,000 1,661,000 
Dominican Republic. -.....- 452,000 978,000 1,538,000 2,424,000 
IEE. nn civcuscanrhouda 227,000 208,000 28,000 799,060 
Rep ieee weap sgh 1,152,000} 1,840,000 3,247,000 4,864,000 
igi ha a aa cate i 1,067, 1,760,000 3,421,000 3,961,000 
| ae RE et ae 5,385,000] 7,559,000] 15,534,000] 20,217,000 
IN ice cabactnsiad 6,490,000] 7,978,000} 18,225,000} 22,094,000 
UN oe cece 1,740,000} 1,829,000 3,397,000 7,157,000 
i ated SIE a a ila 4 1,312,000} 2,338,000 5,637,000 7,725,000 
Haiti, Republic of...-.....- 7,000 70,000 399,000 811,000 
NNN docnd.cecsnagens 407,000 493,000 803,000 1,254,000 
EE cnucthh commana diee 916,000] 1,614,000 2,612,000 2,967,000 
We CHD «ono cn onaccnus 413,000 72,000 93,000 1,303,000 
Irish Free State......-.-__- 112,000 210,000 283,000 469,000 
ode alahnaa a4 amen 2,812,000} 3,878,000 8,771,000} 12,330,000 
SM Rvhiinduascccsamenand 149,000 141,000 80, 398,000 
 iaiitiiitk ss bons cubed 12,670,000] 17,660,000} 42,593,000} 53,725,000 
A ish ihm nn semited betel +239,000} 6,981,000} 13,596,000] 17,578,000 
Netherland India__..-...._- ,446,000} 9,322,000] 14,761,000] 27,519,000 
Netherland West Indies - --_- 1,389,000] 1,851,000 ,045,000 4,470,000 
Netherlands ---.--..--....- 3,336,000] 5,327,000 9,614,000] 13,292,000 
Newfoundland and Labrador. 66,000 29,000 1,025,000 1,658,000 
New Zealand............... 755,000] 3,149,000 2,127,000 6,512,000 
DRIES dncbencadssecdsca 2,188,000} 3,980,000 5,507,000 ,624,000 
ae 3 at 352,000 43,000 1,256,000 965,000 
TONE Bat wun oda cies areR 761,000} 1,345,000 2,126,000 3,758,000 
Philippine Islands --.-...._- 8,270,000} 12,162,000} 20,038,000] 27,022,000 
Poland and Danzig--.--...- 41,000] 2,819,000 1,733,000 6,278,000 
Pile tinnd de ctitaGckdnnd 432,000] 1,208,000 1,602,000 2,820,000 
GR tee --| 1,843,000] 2,347,000 4,941,000 4,716,000 
Sweden... -- --| 2,736,000} 3,144,000} 10,788,000] 12,438,000 
Switzerland - --| 1,541,000] 2,028,000 3,914,000 6,031,000 
TE oeacdcowis --| 1,486,000} 1,272,000 4,876,000 5,774,000 
Union of South Africa aE 673,000] 1,220,000 1,556,000 3,615,000 
U.S. 8. R. (Russia) -- ‘ 1,171,000] 1,357,000 4,430,000 5,377,000 
United Kingdom - - .- ---| 16,949,000] 20,606,000} 48,004,000] 58,091,000 
Y nce ne ntesccaccasce 062,000} 2,164,000 5,433,000 7,175,000 
Venesuela .-.........-..-.. 1,712,000° 1,840,000 5,662,000 3,993,000 
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VALUE OF EXPORTS OF UNITED STATES MERCHANDISE AND IM- 


PORTS FOR CONSUMPTION 


CIPAL COUNTRIES 


BY GRAND DIVISIONS AND PRIN- 












































Exports of United States Imports for 
Grand Division Merchandise Consumption 
and 
Country 3 Mos, End, 3 Mos, End. 
March March March March 
1937 1937 1937 1937 

$ $ 3 $ 
SE ee Se Ee 95,761,000} 277,915,000} 76,390,000} 208,642,000 
Northern North America..._| 36,276,000 96,665,000} 37,255,000} 101,449,000 
Southern North America..._.| 26,159,000 72,249,000} 34,354,000 81,157,000 
South America... _.._. _..| 22,676,000 62,109,000} 43,995,000} 113,568,000 
Ms ‘ 139,565,000} 85,355,000} 230,144,000 
20,545, 7,576,000 23,033,000 
eR eRe. 30,686,000} 11,003,000 26,906,000 
a Ra eee ae eT 699,733,000/295,928,000| 784,898,000 
16,951,000} 16,881,000 38,869,000 
15,290,000} 4,974,000 17,562,000 
19,960,000} 7,442,000 20,311,000 
SETAE 13,423,000} 10,506,000 32,869,000 
8,299,000] 11,064,000 26,008,000 
1,829,000} 16,870,000 50,629,000 
95,372,000} 36,740,000} 100,275,000 
95,000} 2,201,000 5,168,000 
4,599,000} 4,968,000 11,975,000 
14,962,000} 11,883,000 28,458,000 
8,411,000} 6,167,000 16,711,000 
21,811,000} 19,992,000 44,227,000 
1,543, 3,095,000 , 886,000 
3,692,C00} 1,009,000 1,642,000 
1,511,000; 1,001,000 2,516,000 
984,000 222,000 21,000 
3,900,000} 1,637,000 4,068,000 
2,179,000} 1,761,000 3,951,000 
38,340,000} 6,777,000 18,732,000 
24,665,000} 7,886,000 21,398,000 
1,053,000} 1,779,000 7,014,000 
900,000 819,000 2,905,000 
1,073,000 266,000 817,000 
1,279,000 487,000 1,252,000 
1,779,000} 1,513,000 2,827,000 
1,148,000 2,000 1,302,000 
1,759,000 154,000 428,000 
Diehe nbn ahbhtanem be 19,457,000} 3,816,000 12,243,000 
Mi acneniede imines ais 1,198,000 123,000 385,000 
NEE EERE Se epee ee 76,814,000} 16,980,000 52,739,000 
es i aia on taint wintry do 9,123,000 23,692,000 ,750,000 15,521,000 
Netherland India_.........- 2,464,000 5,420,000} 9,363,000 27,565,000 
Netherland West Indies---_. 1,857,000 6,700,000} 1,654,000 4,146,000 
Netherlands. -..--..-.....- ,903,000 16,216,000} 5,346,000 13,561,000 
Newfoundland and Labrador. ,000 1,255,000 15,000 1,174,000 
New Zealand............... 2,497,000 4,841,000} 2,554,000 5,234,000 
DE ¢@ éadeseessussucées 1,879,000 4,969,000} 2,551,000 5,759,000 
Dttatawreeewseceoncen 1,939,000 5,903,000 3,000 964,000 
a es a ewe 1,532,000 3,693,000 920,000 2,657,000 
Philippine Islands_._---.....] 7,032,000 19,393,000} 12,161,000 27,022,000 
Poland and Danzig--.--....- 1,691,000 4,897,000} 2,551,000 6,037,000 
DE bhecvenancehcoccoen 1,151,000 3,080,000} 1,085,000 2,625,000 
dh is hci wis eanw wedivmue 139,000 966,000} 2,061,000 4,411,000 
CER CES 6,297,000 13,966,000} 3,150,000 12,403,000 
a ae 1,019,000 2,643,000} 2,090,000 5,949,000 
, (iC ERR RI 1,015,000 2,267,000 958,000 2,771,000 
Union of South Africa_.____- 5,088,000 16,991,000] 1,121,000 3,153,000 
U.8. 8. RB. (Russia)........ 3,092,000 8,277,000} 1,545,000 5,303,000 
United Kingdom. ...._____- 33,353,000} 106,611,000} 21,237,000 56,569,000 
|__| ESC 930,000 2,479,000} 1,973,000 4,245,000 
Ws = kn debuncddennae 3,702,000 9,726,000' 1,845,000 3,967,000 





Living Costs Continued Upward During April, Accord- 
ing to National Industrial Conference Board 


i further rise in living costs of wage earners was noted 
in April, according to the National Industrial ‘Conference 
Board. All major groups advanced in cost except coal, 
which declined seasonally. The cost of living in April was 
0.5% higher than in March, 5.9% higher than in April, 1936, 
and 23.2% higher than in April, 1933, the low point during 
the depression, but still 10.8% below the level of April, 1929. 
In an announcement issued May 10 the Conference Board 
also stated: 

Food prices averaged only slightly (0.2%) higher in April than in 
March, but they have risen 7.9% since April, 1936, and 43.0% since the 
low of 1933. In April of this year food prices were 15.1% lower than 
in April, 1929. 

Rents advanced appreciably (1.2%) from March to April, which made 
them 12.3% higher than in April, 1936, and 35.9% higher than in 
January, 1934, their low point. In April of this year rents were only 
7.5% below the level of April, 1929. 

Clothing prices increased 0.4% from March to April in consequence 
of a substantial rise in men’s clothing prices. In April of this year 
clothing prices were 3.3% above the level of a year ago and 25.5% above 
the low of 1933, but still 22.99 below the level of April, 1929. 

Coal prices declined 2.0% from March to April, which made them 2.8% 
lower than in April, 1936, and 8.2% lower than in April, 1929. 

The cost of sundries rose 0.2% from March to April because of increases 
in the prices of housefurnishings, candy and drugs, and toilet articles. 
The cost of sundries in April was 2.3% higher than in April, 1936, and 
7.1% higher than at the low of 1933, and only 3.7% lower than in 
April, 1929. 

The purchasing value of the dollar was 113.3c. in April, 1937, as 
=" with 113.8c. in March, 1937, 119.9c. in April, 1936, and 100c. 
in 8. 


























Inderes of the Per Cent of 

Relative Cost of Living Increase (+) 

Importance 1923100 a or Dec. (—) 
Item in Srom 

Family April, March, March, 1937 

Budget 1937 1937 to April, 1937 

RE ei ees Senn onde 33 87.4 87.2 +0.2 
Ck ivnnmnsinedacecsoe ce 20 85.2 84.2 +1.2 
Clothing ieeirdiie etc ac dance hae 12 76.2 75.9 +0.4 
Men ee eee 82.6 81.9 +0.9 
DES csGawhunacbedbseonnd 69.8 69.8 0.0 
2 | 3 "eee 5 85.0 86.1 —13 
i hivicmhin ia tik sda dard ce 83.9 85.6 —2.0 
Gas and electricity -________- 87.2 87.2 0.0 
Pant ccteurddieawaaud 30 96.6 96.4 +0.2 
Weighted average of all items_ 100 88.3 87.9 +0.5 
Purchasing value of dollar_____ 113.3 113.8 —0.4 








* Based on food price indexes of the United States Bureau of Labor Statistics 
for April 13, 1937 and March 16, 1937. a Revised series. Figures on revised 


basis for dates prior to July, 1936, may be found in ‘‘The C , 
United States, 1914-1936," price $2 50 ici taliliaes 
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Employment During March Exceeded 1929 Levels in 


Four Branches of Activity, Reports National 


Industrial Conference Board 

“mployment in March in manufacturing, agriculture, the 
service industries, and trade, distribution and finance com- 
bined, was higher than in 1929, the National Industrial 
Conference Board, New York, reported May 3. These indus- 
tries, the Conference Board points out, normally afford em- 
ployment to from 80% to 85% of the total number of the 
country’s workers. The number of workers employed in 
these activities in March totaled 38,984,000, which compared 
with a 1929 average of 38,116,000. The increase over 1929 
was 868,000 workers, or nearly 2.3%. An announcement by 
the Conference Board bearing on its report on employment 
also said: 

The greatest gain, as compared with 1929, has taken place in muanu- 
facturing. In this field the number of workers increased from 11,073,000 
in 1929 to 11,678,000 in March, 1937, an advance of almost 5.5%. In 
agriculture the number of workers rose from 10,650,000 in 1929 to 
10,766,000 in March, or a little over 1%; in the service industries em- 
ployment advanced from 9,070,000 workers in 1929 to 9,131,000 in March, 
or 1%; and in trade, distribution and finance the number of workers 
increased from 7,323,000 to 7,409,000, or a little over 1%. 

Total employment in all industries and occupations in March, 1937, 
was approximately 4% under the average monthly record of 1929. The 
number of workers employed in March of this year was 45,311,000 as 
against a monthly average of 47,276,000 in 1929. Thus, the total number 
of employed workers today is estimated to be 1,965,000 less than in 1929. 
In this connection, however, it must be remembered that from 1929 to 
March, 1937, there was an estimated increase of roundly 4,556,000 per- 
sens in the total number in the Nation’s labor force. 

A lag in employment in construction, transportation, the public utilities 
and mining was responsible for the fact that employment on the whole in 
March was less than the 1929 average level, the Cenference Board’s report 
states. In these industries the number of workers employed in March 
was 2,757,000 less than the 1929 average. 

Employment in the construction industries is still notably behind the 
general improvement in other fields of enterprise. March employment in 
this industry totaled 1,145,000 persons as against 2,841,000 for the 
average month in 1929. In other words, construction employment in March 
was almost 60% under the average for 1929. 

In transportation the number of employed in March was 1,897,000, 
which was 229% below the 1929 monthly average of 2,416,000; in the 
public utilities March employment was 943,000 as against an average of 
1,167,000 in 1929, a decrease of 20%, and in mining, March employment 
was 30% less than the 1929 average, the number employed being 769,000 
as against 1,087,000 in 1929. 

Increases Since Low Point of Depression 

Since the low month of the depression, March, 1933, in which the 
number of employed totaled 35,586,000, there has been an increase in 
employment of 9,725,000 persons. This advance constituted a reabsorp- 
tion of 83.2% of the decline in numbers employed between the 1929 aver- 
age and the low depression month. 

The increase in the numbers employed since the low points of the depres- 
sion, expressed as percentages of the decline from 1929 to the low points, 
have varied widely among the different industries. 

The greatest reabsorption of displaced labor has taken place in manu- 
facturing, with a record of 114.4%. In this field, in other words, the 
upturn in employment by March, 1937, more than compensated for the 
decline in employment from 1929 to the low month of the depression. 
Agriculture followed with a record of 110.0%; trades, distribution and 
finance with 105.9%, and the service industries 104.0%. 

In the other industrial groups the reabsorption of labor has not equaled 
the displacement that occurred between 1929 and the depression low points. 
In mining, only 41.9% of the workers displaced during the decline have 
been reabsorbed; in transportation, 40.4%; in the public utilities, 31.5%, 
and in the construction industry, 19.1%. 

The number of workers reabsorbed by the various major industrial 
groups from the low point of the depression to March, 1937, were as 


follows: Manufacturing, 4,798,000; service industries, 1,582,000; trade, 
distribution and finance, 1,540,000; agriculture, 1,272,000; construction, 
401,000; transportation, 352,000; mining, 229,000, and public utili- 


ties, 103,000. 
Estimates of Unemployment 

Total unemployment in March, 1937, amounted to 7,553,000 persons, 
or 2,255,000 persons less than the unemployed total in March, 1936. Com- 
pared with the maximum number of unemployed of 14,984,000 in March, 
1933, there has been a decline in unemployment since the low of the 
depression of about 7,451,000 workers. 

The number of unemployed in March was 6,521,000 greater than during 
an estimated average month in 1929. The increase, as compared with 
1929, in the face of a difference in total employment between these two 
dates of only 1,965,000 persons is due, the Conference Board’s report 
states, to the growth in the estimated size of the potential labor force. 

STII cae 


New York State Factory Employment Up Slightly from 
Mid-March to Mid-April—Payrolls Gained 1.2% 


Factory employment in New York State showed a slight 
gain of 0.2% from the middle of March to the middle of 
April, according to a statement issued in Albany, May 12, 
by State Industrial Commissioner Elmer F. Andrews. Fac- 
tory payrolls, the Commissioner pointed out, increased 1.2% 
during the same period. The corresponding period last year 
registered the same percentage increase in employment and 
a decrease of 1.5% in payrolls. The following is from Com- 
missioner Andrews’s statement of May 12: 

The New York State Labor Department index of factory employment 
for April rose to 90.0, and that of factory payrolls rose to 87.1. By 
applying the increases registered by these indexes since 1935 to the number 
of wage earners and amount of wages in New York State factories in that 
year as reported by the United States Bureau of the Census, it is estimated 
that the level of employment in manufacturing industries is now within 
2% of the average for the year 1929. The payroll level, estimated on the 
same basis, is approximately 12% below the 1929 average. The less favor- 
able comparison for payrolls is accounted for by the fact that payrolls 
dropped more rapidly and continued to fall for a longer period after 1929 
so that, in 1933, payrolls were much lower compared with the 1929 level 
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than was employment. The percentage rise in payrolls since 1933, even 
though greater than the percentage rise in employment, has not been suf- 
ficient to overcome this difference. Average per capita earnings estimated 
from the Census are a little more than 10% below 1929, while the 
average weekly earnings of workers employed by factories which report 
to the New York State Department of Labor are less than 7% below 1929. 
Figures released recently by the United States Bureau of Labor Statistics 
indicate that the cost of living in New York State in March, 1937, was 
approximately 14% below the 1929 average. 

The analysis for April is based on reports from 1,804 out of 2,079 
representative factories in New York State which report each month to the 
New York State Department of Labor. These reports are collected and 
tabulated in the Division of Statistics and Information, under the direction 
of Dr. E. B. Patton. The 1,804 factories which reported in time for the 
pieliminary April tabulation were employing 425,906 workers on a total 
weekly payroll of $11,933,504. 

Reports on Industrial Districts 

Employment gains were reported in all districts from March to April 
except in New York City, where the seasonal decline in the clothing and 
millinery industries reduced both employment and payrolls. In Albany- 
Schenectady-Troy, Syracuse, Utica, Rochester and Buffalo continued expan- 
sion in the metals and machinery plants contributed to the gains both in 
employment and payrolls. Chemical manufactures had increased forces in 
Syracuse, Rochester and Buffalo. Wood products concerns in the Bingham- 
ton-Endicott-Johnson City district reported net reductions in both employ- 
ment and payrolls. Most other industries had taken on a few workers, but 
shoe and metal concerns reported lower payrolls than in March. 

















March to April, 1937 
City 
Employment Payrolis 

Albany-Schenestady-Troy ..............-.-..-.--.- +1.7% +7.8% 
le RIE te IE TR AR ES PRR Ae IS +1.6 +6.6 
EG inte acdedée cores sucoudess éhndeawes +1.3 +1.9 
Ws acavecncasdutehbbunbeseddp se déenaserasose +1.1 +2.8 
DK: «pie sbaniddeeetevekmenasanhsaased +0.7 +5.2 
Binghamton-Endicott-Johnson City. ........-.---- +0.4 —2.1 
ED 4s ph cntniddbn cuties edeneaees —1.7 —3.8 

——.g—___ 
Weekly, Report of Lumber Movement, Week Ended 

May 1, 1937 


The lumber industry during the week ended May 1, 1937, 
stood at 74% of the 1929 weekly average of production and 
82% of 1929 shipments. Reported new orders were slightly 
below the previous week and the weekly March-April aver- 
age. Reported production was below the two previous 
weeks; otherwise heaviest of any 1937 week. Shipments 
were heaviest of the year to date. National production 
reported for the week ended May 1 by 8% fewer mills was 
3% less than the output of the preceding week; shipments 
were 5% above shipments of that week; new orders were 
2% below that week’s orders, according to reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of important hardwood 
and softwood mills. Reported new business during the week 
ended May 1 was 0.1% below production; shipments were 
9% above output; in the previous week new orders were 
1% below and shipments 2% above production. Production 
in the week ended May 1, 1937, was shown by mills report- 
ing for both 1937 and 1936, 15% above the corresponding 
week of 1986; shipments were 16% above shipments of last 
year’s week; new orders were 19% above orders of that 
week. The Association further reported: 

During the week ended May 1, 1937, 518 mills produced 258,730,000 
feet of hardwoods and softwoods combined; shipped 282,431,000 feet; 
booked orders of 258,546,000 feet. Revised figured for the preceding 
week were: Mills, 564; production, 266,039,000 feet; shipments, 270,- 
222,000 feet; orders, 263,095,000 feet. 

All regions but West Coast and Northern pine reported orders below 
production during the week ended May 1. All but Southern pine, West 
Coast, California redwood and Northern pine reported shipments below 
output. All regions but redwood, Northern hemlock and Southern hard- 
woods reported orders above those of corresponding week of 1936; all but 
Southern Pine, redwood, Southern hardwoods and Northern hardwoods re- 
ported shipments above those of last year’s week, and all regions reported 
production above that of the 1936 week. 

Lumber orders reported for the week ended May 1, 1937, by 436 soft- 
wood mills totaled 249,808,000 feet, or 1% above the production of the 
same mills. Shipments as reported for the same week were 270,945,000 
feet, or 10% above production. Production was 246,639,000 feet. 

Reports from 100 hardwood mills give new business as 8,738,000 feet, 
or 28% below production. Shipments as reported for the same week 
were 11,486,000 feet, or 5% below production. Production was 12,091,000 
feet. 

Identical Mill Reports 

Last week’s production of 425 identical softwood mills was 243,287,000 
feet, and a year ago it was 214,086,000 feet ; shipments were, respectively, 
269,072,000 feet and 228,966,000 feet, and orders received, 248,024,000 
feet and 204,587,000 feet. In the case of hardwoods, 81 identical mills 
reported production last week and a year ago 12,034,000 feet and 8,355,000 
feet; shipments, 9,028,000 feet and 10,671,000 feet, and orders, 7,246,000 
feet and 9,347,000 feet. 

——_.—___ 


Production and Shipments of Lumber During Four 
Weeks Ended May 1, 1937 


We give herewith data on identical mills for four weeks 
ended May 1, 1937, as reported by the National Lumber 
Manufacturers Association on May 11, 1987: 


An average of 524 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended May 1, 1937: 


























Production Shipments Order. 
(In 1,000 Feet) pm 8 Received 
1937 1936 1937 | 1936 1937 | 1936 
Softwoods_...-....-- 988,291] 868,824|1,043,213] 885,518]1,005,501| 854,846 
Hardwoods------..-- 40,624 34,457 34,889 38,167 28,373] 34,639 
Total lumber- ----- 1,028,915] 903,281 1,078,1021 933,685 1,033,874! 889,485 
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Production during the four weeks ended May 1, 1937, as reported by 
these mills, was 14% above that of corresponding weeks of 1936. Soft- 
wood production in 1937 was 14% above that of the same weeks of 1936 
and 51% above the record of comparable mills during the same period 
of 1935. Hardwood output was 18% above production of the 1936 
period. 

Shipments during the four weeks ended May 1, 1937, were 15% above 
those of corresponding weeks of 1936, softwoods showing gain of 18% 
and hardwoods loss of 9%. 

Orders received during the four weeks ended May 1, 1937, were 16% 
above those of corresponding weeks of 1936. Softwood orders in 1937 
were 18% above that of similar weeks of 1936 and 23% above the same 
weeks of 1935. Hardwood orders showed loss of 18% as compared with 
corresponding weeks of 1936. 

On May 1, 1937, gross stocks as reported by 458 softwood mills were 
3,210,374,000 feet, the equivalent of 105 days’ average production (three 
years’ average, 1934-35-36) as compared with 3,259,603,000 feet on 
May 2, 1936, the equivalent of 107 days’ average production. 

On May 1, 1937, unfilled orders as reported by 451 softwood mills were 
1,241,155,000 feet, the equivalent of 42 days’ average production, compared 
with 840,395,000 feet on May 2, 1936, the equivalent of 28 days’ pro- 
duction. 

——_—__—_ 


Increased Farm Income in All Regions of United 
States During First Quarter Reported by Bureau 
of Agricultural Economics 


Regional gains ranging from 1% to 29% in farmers’ cash 
receipts from marketings of principal farm products during 
the first quarter of this year as compared with the corre- 
sponding period of 19386 were reported on May 7 by the 
Bureau of Agricultural Economics, United States Depart- 
ment of Agriculture. While receipts were less in some of 
the States in the North Atlantic and West North Central 
regions than in the first quarter last year, the Bureau said 
that in most of the West North Central States larger gov- 
ernment payments received by farmers more than offset 
the smaller receipts from sales. The Bureau further re- 
ported: 

Receipts from sales of principal products (excluding government pay- 
ments) by regions were: 





January-March, 1936| January-March, 1937 








DE DEN. So cw ncatetecceakiecene $168 ,990,000 $190,853,000 
East North Central - - - 315,411,000 372,374,000 
West North Central-_ 360,471,000 363,998,000 
South Atlantic... --- 124,853,000 138,609,000 
South Central------ 199,809,000 258 ,422 ,000 
area ee ere 196,376,000 239,613,000 





Receipts from principal products make up about 93% of the income 
from all products. The total cash income from marketings for the first 
quarter of this year was $1,739,000,000, or 16% more than for the first 
three months of 1936. Farmers received, in addition, $207,000,000 of 
government payments from January through March this year, compared 
with $16,000,000 in the first quarter of 1936. 

For the Month of March alone, cash receipts from the principal farm 
products were higher in each of the regions than in March last year. A 
gain of 45% was recorded in the South Central States, while in the other 
five regions the gains ranged from 3% to 28%. With government pay- 
ments included, total receipts were considerably higher in each region. 

Highlights of the situation by regions for the first quarter of 1937 
were reported as follows: 

North Atlantic—Slightly smaller receipts from marketings in most of 
the New England States during the first quarter, on account of lower 
prices for whole milk and poultry products. But in Maine, Connecticut 
and Middle Atlantic States, receipts higher on account of higher prices 
for potatoes and grains and larger marketings of dairy and poultry 
products. 

East North Central—Income gains attributed largely to higher prices of 


grain and potatoes and larger receipts from meat animals and dairy 
products. Larger government payments contributed to gains in total 
income. 


West North Central—Smaller receipts in a number of States in this 
region attributed to short supplies of corn and wheat and reduced inven- 
tories of livestock following last summer’s drought. But receipts in 
Minnesota, Iowa and Kansas higher, largely due to higher prices of 
potatoes and grains, and larger wheat marketings from Kansas. 

South Atlantic—Smaller marketings of tobacco and cotton caused a 
decrease in receipts in North Carolina during the first quarter, but larger 
government payments more than offset the decrease. Other States showed 
increases on account of larger income from truck crops, citrus fruits, 
tobacco, grains, eggs and dairy products. 

South Central—All States except Oklahoma in this group had higher 
income from marketings. Gains attributed to higher prices of tobacco, 
cotton and rice. Cotton was marketed in larger volume because of in- 
creased supplies available and the more nearly normal seasonal movement 
of cotton to market. 

Western—Receipts from marketings were less in Montana, New Mexico 
and Arizona than in the first quarter a year ago, but there were sub- 
stantial gains in all other States largely because of increased income from 
potatoes, truck crops, apples and most livestock items. 

——$@———_—_. 


Java’s Sugar Carry-Over April 1 Smallest Since 1929— 
Amounted to 277,600 Long Tons 


Java’s sugar carryover on April 1 this year amounted to 
277,600 long tons as contrasted with 942,000 tons carried 
over last year, a decrease of 664,900 tons, or over 70%, 
according to Lamborn & Co., New York. This year’s carry- 
over is the smallest since 1929, when 60,476 tons were held 
prior to start of new crop operations. Lamborn & Co. fur- 
ther announced : 

The decrease in carryover this year is due principally to the curtailment 
of the 1936 sugar crop to 583,029 tons. For 1937, a crop of 1,400,000 
tons has been decreed by the local government. Harvesting of this crop 
is now under way. 

Sugar exports by Java for the crop year ending March 380, 1987, totaled 
974,900 tons as against 863,200 tons last season, an increase of 111,700 
tons, or approximately 12.9%. Local consumption approximated 273,000 
tons, while last year it was 285,000 tons. 
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Record Sugar Crops Anticipated in}|British West Indies 
Group During Current 1937 Season 


Sugar crops in the British West Indies group during the 
current 1937 season are expected to reach record figures, 
according to Lamborn & Co., New York, who report that the 
latest estimate forecasts a yield of 450,700 long tons, raw 
sugar, as contrasted with 410,900 tons produced last year, an 
increase of 39,800 tons, or 9.7%. The Lamborn firm also 
announced: 

Of the group, Barbados is expected to show the largest increase, with 
a production of 116,000 tons, or 10,800 tons more than last season. 
Jamaica’s estimate indicates 10,700 tons more than the 91,500 tons pro- 
duced previously, while Antigua’s crop is anticipated to yield 7,700 tons 
more than the 1936 outturn of 21,300 tons. The other islands in the 
group, including Trinidad, St. Kitts and St. Lucia, are expected to make 
203,500 tons, or 10,600 tons more than in the previous season. 

The British West Indies consume locally approximately 39,000 tons 
annually. The surplus is shipped principally to the United Kingdom and 


Canada. 
——$—___—_ 


Record Rayon Production During First Quarter Re- 
ported by ‘Rayon Organon’’—Output Aggregated 
76,000,000 Pounds 

With the rayon mills of the country operating at capacity 
during the first quarter of 1937, production of yarn estab- 
lished a new high record for any quarter in the history of 
the industry, according to the current issue of the “Rayon 
Organon,” published by the Textile Economics Bureau, Inc., 
New York. Production of viscose plus cupra and acetate 
yarns amounted to 76,000,000 pounds in the first quarter of 
1937. This compares with a 1936 quarterly average of 
69,400,000 pounds. Output of viscose plus cupra (non- 
acetate) rayon yarn amounted to 59,000,000 pounds com- 
pared with a 1936 quarterly average of 53,700,000 pounds, 
and 55,600,000 pounds produced in the final 1936 quarter. 
Acetate yarn production totaled 17,000,000 pounds compared 
with a 1936 quarterly average of 15,700,000 pounds. The 
following is also from an announcement by the Textile Eco- 
nomics Bureau bearing on its publication: 

While rayon mills are expected to continue to operate at capacity 
during the remainder of the year, and some further increase in plant 
capacity is expected, producers are experiencing difficulty in obtaining 
new producing machinery. For this reason the “Organon” states “there 
will be a shortage of rayon yarn in this country for some time to come.” 

Surplus stocks of rayon held by producers at the end of April amounted 
to an 0.1 month’s supply which is virtually the smallest total reported 
since the establishment of the industry in the United States. 

Commenting upon labor conditions in the industry, the “Organon” states 
that ‘‘as of May 1, there was a strike in progress at one of the plants of a 
medium-sized producer. Otherwise the labor situation in the rayon industry 
does not seem to forebode future trouble such as would result in a sub- 
stantial curtailment of production.’ The country’s largest rayon pro- 
ducer and two smaller producers signed agreements with the Committee 
for Industrial Organization during April. 
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Petroleum and Its Products—Monthly Demand Fore- 
casts Abandonment Recommended by House Group 
—Industry Defends Forecasts—Lower Oil Quota 
for Texas Seen—Crude Stocks Jump Sharplyin 
Week—Daily Average Oil Output Off . 

Widespread support of the Bureau of Mines monthly crude 
oil market estimates developed among the industry and 
Government officials when it became known that the House 
Committee on Appropriations had recommended that the 
Department of the Interior abondon the practice of releasing 
such market forecasts. 

The House Committee Tuesday recommended to the Con- 
gress that the Department of the Interior, under whose juris- 
diction the Bureau of Mines falls, be prohibited from issuing 
estimates of demand for gasoline and motor fuel, and estimat- 
ing crude-oil production on a monthly demand basis. 

The American Petroleum Institute, through William Boyd, 
Executive Secretary, said, ‘“We are strongly in favor of these 
forecasts. They serve a wholesome purpose in furnishing 
information about the probable market situation to the pro- 
ducer, the consumer and the industry generally.”” The 
Independent Petroleum Association of America announced 
through an official that it felt that the ‘‘forecasts are of the 
highest importance to the industry,” and voiced its opposi- 
tion to any move to discontinue them. 

The threat to the Bureau’s work is in the form of a rider, 
which states ‘‘no part of this appropriation shall be available 
for the preparation of monthly forecasts of the demand for 
gasoline and motor fuel, and estimates of crude oil production 
to supply such demand.”’ The rider is reported to have been 
inserted through the intervention of the National Oil Mar- 
keters Association, who held that the forecasts tended to 
restrict production and raise the price of oil. 

Secretary Ickes on Thursday in his press conference issued 
a statement supporting the monthly forecasts, saying, “I 
doubt very much whether the forecasts raise prices,” adding, 
“while I am in full sympathy with marketers, I believe they 
blame the wrong thing for what they complain of.’ In- 


cidentally, oil men pointed out, the argument of the jobbers’ 
group that the estimates restrict production doesn’t stand up 
in argument as all major-producing States virtually ignored 
the Bureau’s recognition during most of the early part of 
1937 when crude stocks were sinking. 

roration meeting of the Texas Railroad Commission 
ay 17 probably will result in a June quota far below 
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the current month’s level {according to the general interpre- 
tation of E. O. Thompson’s recent statement that production 
is too high and crude is going into stroage too fast. Mr. 
Thompson in addition to being Chairman of the Interstate 
Oil Compact Commission, also is Chairman of the Texas 
regulatory body. 

It was Texas which took the initiative in raising allowables 
when the Bureau of Mines estimates proved too low several 
months ago. Since then crude oil stocks have turned up~ 
ward, however, and present inventories are sharply above 
the 15-year lows set last January. While the 1,412,069- 
barrel quota for Texas in May set at the outset of the month 
was lower than April, completion of new wells since then has 
lifted it substantially above that level. It is understood that 
the Commission is considering setting a top allowable for 
each field, regardless of new well completions. 

An increase of 2,512,000 barrels in stocks of domestic and 
foreign crude held in the United States during the final week 
of April lifted the May 1 total to 303,209,000 barrels, which 
is nearly 20,000,000 barrels above the 15-year low set early 
in 1937, according to Bureau of Mines figures released 
May 13. The gain represented an increase of 2,518,000 
barrels in holdings of domestic crude, offset partially by a 
dip of 6,000 barrels in stocks of foreign crude. 

An Associated Press dispatch from New Orleans in the 
New York ‘‘World-Telegram”’ of May 11 stated: 

“The Interstate Oil Compact Commission, representing six 
States, announced today that it had ratified extension for 
two years of the Interstate Treaty for conservation of oil 
and gas and elimination of useless waste in production. The 
six States operating under the compact are Texas, Oklahoma, 
Illinois, Colorado, Kansas and New Mexico. 

“The treaty drawn up at Dallas, Texas, in 1935 and ex- 

iring in 1937, was ratified without change for two years 
onger. Under the compact, States participating agree to 
enact laws, among other things, to prevent inefficient gas-oil 
ratio in wells, the drowning with water of any stratus capable 
of producing oil or gas in paying quantities, avoidable escape 
into the open air or wasteful burning of gas from a natural 
gas well, and the creation of unnecessary fire hazards.” 

The treaty thus signed now goes before the Governors of 
the member States for their approval. Louisiana, which has 
been invited to join the group, signified that it might but 
pointed out that it already is operating in conformance with 
the spirit of the compact. In commenting upon the extension 
of the treaty, delegates expressed their satisfaction with the 
working of the plan to date and said that the interstate 

agreement had successfully staved off Federal intervention. 

Daily average crude oil production in the United States 
during the week ended May 8 slid off 8,250 barrels from the 

record high set in the previous period. The 3,489,200-barrel 
total reported for May 8 by the American Petroleum Insti- 
tute compared with estimated May market demand of 
3,332,900 barrels set by the Bureau of Mines and actual 
production in the like 1936 period of 2,961,700 barrels. 

An increase of 23,600 barrels in California pared the 
31,850-barrel reduction for all producing areas east of the 
Rocky Mountains to the final net decline of 8,250 barrels. 
Oklahoma and Kansas cut production sharply, Texas and 
Louisiana showing only nominal increases. 

There were no price changes. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 
i a, ee er ee ® ro | Eldorado, Ark., 40..------------- $1.27 


pe A ee fe, oe 
CE: Dn thane aameniemenaaen 


ST << -hiegnssadeuasseseuns 1.35 Central Field, Mich........-..-... F 
Western Kentucky.---..-...------ AB | NUNS, BECUS « a cncccwesoucsce 1.20 
Mid-Cont’t, Okla., 40 and above_. 1.30) Huntington, Calif., 30 and over.._. 1.22 
Rodessa, Ark., 40 and above---.--- 1.25 Kettleman Hills, 39 and over_...-.- 1.40 
Smackover, Ark., 24 and over__.--. 0.90 | Petrolia, Canada. ............... 2.10 


REFINED PRODUCTS—BUNKER FUEL OIL PRICES ADVANCED 
—MOTOR FUEL STOCKS RISE ON BASIS OF ADJUSTED 
FIGURES—REFINERY OPERATIONS DIP 


Increases of 5 to 15 cents a barrel in Atlantic and Gulf 
Coast port prices of Grade C bunker fuel oil were posted by 
the Standard Oil Co. of New Jersey on May 10, effective the 
following day. The increase was met by other major com- 
panies operating in the affected areas. 

Under the new schedule, the terminal and tank ear price 
of fuel oil has been lifted 15 cents a barrel at New York, 
Baltimore, Norfolk, Boston and Charleston. Prices at the 
first four ports are now $1.35 and at Charleston, $1.30. 
A 5-cent a barrel boost at Baton Rouge and New Orleans 
lifted the price to $1.05 a barrel. The following day, the 
company raised Philadelphia prices 15 cents to $1.35. 

Stocks of finished and unfinished gasoline mounted 62,000 
barrels to 81,469,000 barrels during the first week of May, 
the American Petroleum Institute reported. The report 
pointed out, however, that the gain came as a result of the 
revision in the May 1 figures which were cut from 82,273,000 
barrels to 81,407,000 barrels. Before this adjustment, the 
supply situation showed a drop of 804,000 barrels in stocks. 

Total gasoline stocks of about 81,500,000 barrels are now 
more than 1,500,000 barrels under the record high of 83 ,000,- 
000 barrels set recently and are several million barrels above . 
stocks held at this time a year ago. With domestic con- 
sumption to date this year running about 10% above last 
year’s record breaking level, current stocks, on the basis of 
demand, are equivalent to the same total days’ supply at 
1937’s lower totals. 
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Refinery stocks dipped 328,000 barrels to 52,008,000 
barrels with holdings at bulk terminals rising 167,000 barrels 
to 22,044,000 barrels. Stocks of unfinished gasoline gained 
223 ,000 barrels to 7,417,000 barrels. Gas oe fuel oil stocks 
gained 583,000 barrels in keeping with the normal seasonal 
trend, totaling 94,874,000 barrels. Daily average produc- 
tion of cracked gasoline 20,000 barrels to 675,000 barrels. 

Refiners cut down operations sharply during the initial 
week of May, a 2.4 point dip paring the rate to 78.3% of 
capacity. Daily average runs of crude oil to stills slumped 
75,000 barrels to 3,065,000 barrels. 

Representative price changes follow: 

"May 10—Standard of New Jersey lifted Atlantic and Gulf Coast port 
termina! and tank car prices of Grade C bunker fuel oil 5 to 15 cents a 
barrel. 

May 11—Standard of New Jersey lifted Philadelphia terminal and tank 
car prices of Grade C bunker fuel oil 15 cents to $1.35. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— | Other Cities— 
Stand. Oil N. J..$.07\ Colonial Beacon. _$.07 Chicago....-$.05 -.05% 
Socony-Vacuum.. .074%| Texas..--....--- .07 4% | New Orleans. .06 4-.07 
Tide Water Oil Co .07 4 a aiid memes .07%4 | Gulf ports... 05% 
Richfield Oil(Cal.) .07 Shell Eastern.... .07%4 ;,  Sanpueee 05 -.05% 


& Warner-Quinlan.. 07 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York— North Texas....-.-.- $.04 New Orleans.$.0514-.054% 
m (Bayonne)-......- $.05% | Los Angeles... .0344-.05 Wes Senucen 03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— | California 24 plus D New Orleans C_.--.-- $1.05 
Ween GS... cccccd $1.35) $1.00-1.25| Phila., Bunker C.--- 1.35 
Diesel 28-30 D_... 1.85 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— | Chicago, | Taio U .-$.02 %-.03 
BF GING. cccceove $.0434 SGD Decweseces $.053 
Gasoline, Service Station, Tax Included 
z New York. .....$.185 OWN ss ccccceuct $1.65 a $.175 
z Brooklyn. --.-.--- 185 NN sé ceecksecs 17 ee 177 


z Not including 2% city sales tax. 
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Daily Average Crude Oil Output Off 8,250 Barrels 
in Week Ended May 8 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
May 8, 1937, was 3,489,200 barrels. This was a loss of 8,250 
barrels from the output of the previous week. The current 
week’s figure remained above the 3,332,900 barrels calcu- 
lated by the United State Department of the Interior to be 
the total of the restrictions imposed by the various oil- 
producing States during May. Daily average production for 
the four weeks ended May 8, 1937, is estimated at 3,486,650 
barrels. The daily average output for the week ended 
May 9, 1936, totaled 2,961,700 barrels. Further details, as 
reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended May 8 totaled 1,025,000 barrels, 
a daily average of 146,429 bairels, compared with a daily average of 
146,000 barrels for the week ended May 1 and 164,786 barrels daily for 
the four weeks ended May 8. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended May 8 totaled 183,000 barrels, a daily average of 26,143 barrels 
compared with a daily average of 16,000 barrels for the week ended May 1 
aud 18,893 barrels for the four weeks ended May 8. 

Reports received from refining companies owning 88.8% of the 4,066,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,065,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week 81,469,000 barrels of finished and 
unfinished gasoline and 94,874,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.7% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 675,000 barrels 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 















































B. of M., Four 
Dept. of State Week Change | Weeks Week 
Interior | Allowable| Ended srom Ended Ended 
Calcu- May 1 May 8 | Previous| May 8 May 9 
lations 1937 Week 1937 1936 
(May) 
Oklahoms....<ccceccas 622,700} 622,700) 645,150|/—20,450} 659,700} 537,800 
"ae maton mae w 187,100} 187,100} 186,200)/—12,150| 193,750) 155,200 
Panhandle Texas... -- 83,374 62,000|—16,800 75,100 56,750 
North Texas-_-..-.-...- 66,528 70,800 +250} 70,700 59,650 
West Central Texas... 65,350} 32,800 +650} 32,900 25,000 
West Texas_....--..-.- 187,915} 209,450) +9,850} 201,900) 185,050 
East Central Texas. . - 120,153} 121,900) +3,700} 117,350 52, 
East Texas. -...-...-.- 459,300} 459,950 +700} 458,800} 449,750 
Southwest Texas... -- 226,862} 229,450 +100} 226,600) 146,350 
Coastal Texas.......- 201,754} 203,500} +4,100) 199,850) 187,300 
Total Texas.......- 1,340,800] 1,411,236/1,389,850} +1,950/1,383,200/1,162,750 
North Louisiana. --.... 77,050) +3,400 73,800 73,850 
Coastal Louisiana- - - - 175,700| —2,650| 177,350} 145,350 
Total Louisiana....| 249,400) 240,900) 252,750 +750} 251,150} 219,200 
SERIE, 40000840408 28,500 27,250 +250 27,300 29,950 
PS 60 pacunnecee 117,400 113,950} —6,550| 116,200} 104,150 
WEIR. Loe ceccsses 34,900 44,800} —2,050 +250 34,200 
Wyoming. -.......--.- 49,000 50,500} —1,100 52,400 39,850 
Montana. .-...-....-- 15,200 16,450} —400 16,250 14,800 
Colorado.....-..----- 4,800 G,GGGl os«4h- 4,550 4,550 
New Mexico. -..-.-.--- 99,800} 114,000} 113,850} +7,900| 107,800 74,950 
Total east of Calif. _|2,749,600 2,845,400|—31,850|2,857,550/2,377,400 
California. .......-.- 583,300) x602,230} 643,800|}+23,600) 629,100} 584,300 
Total United States_'3,332,900 3,489,200 


—8 ,250'3,486,650' 2,961,700 


x Recommendation of Central Committee of California Oil Producers. 
Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
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CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED MAY 8, 1937 


(Figures in Thousands of Barrels of 42 Gallons Each) 



























































Datly Refining Crude Runs Stocks of Fintshed and 
Capacity to Stills Unfinished Gasoline Stocks 
of 
District Finished Unfin'd| Gas 
Poten- Reporting Daily \P. C. in and 
tial Aver- |Oper-| At Re- ;Terms.,|Nap’tha| Fuel 
Rate Total \P. C.| age ated | fineries| &c. Distill.| Ot 
East Coast-_- 669 669) 100.0 535} 80.0} 6,071] 11,494) 1,290) 5,824 
Appalachian. 146 129} 88.4 98} 76.0] 1,298} 1,279 242 586 
Ind., Ill., Ky 507 467) 92.1 424) 90.8) 10,067; 3,119) 1,232) 4,681 
Okla., Kan., 
aa ae 449 380} 84.6 282] 74.2] 5,842) 2,675 648; 3,032 
Inland Texas 337 183} 54.3 101} 55.2} 1,586 114 365} 1,382 
Texas Gulf-- 793 757| 95.5 652) 86.1) 9,339 281} 1,797) 6,522 
La, Gulf... 164 158} 96.3 134| 84.8 533 383 323} 1,675 
No. La.-Ark. 91 58) 63.7 48] 82.8 313 68 80 305 
Rocky Mtn. 89 62] 69.7 44| 71.0) 1,876 pa 1? 109 689 
California. .- 821 746| 90.9 507} 68.0} 11,342) 2,021} 1,130) 67,921 
Reported - - - 3,609] 88.8] 2,825) 78.3] 48,267| 21,434) 7,216) 92,617 
Est. unreptd. 7 457 240 3,741 610 201| 2,257 
xEst.tot.U.S. 
May 8, '37| 4,066] 4,066 3,065 52,008] 22,044) 7,417) 94,874 
May 1, °37| 4,066) 4,066 3,140 252,336|Z21,877| z27,194|z94,291 
U.S. B. of M. 
xMay 8, '36 y2,924 43,888! 22,180' 6,950' 98,850 





x Estimated Bureau of Mines’ basis. y May, 1936, daily average. 
comparable with week of May 8 but not prior weeks. 
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Coal Production During Week Ended May 1, 1937 
The current weekly coal report of the United States Bureau 

of Mines disclosed the following statistics relative to pro- 

duction of coal during the week ended May 1, 1937 and 

comparative periods: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 


z Revised 


























Week Ended— May 1, 1937 d| April 24,1937e] May 2, 1936 
Bituminous coal: a 

Total, including colliery fuel... .-. 6,880,000 6,550 ,000 6,864,000 

pt eR I ae 1,147,000 1,092 ,000 1,144,000 
Pennsylvania anthracite: b 

Total, including colliery fuel. ...- 1,439,000 1,611,000 1,536 ,000 

Daily average. ..........----.- 39,800 ; 256 ,000 

Commercial production.c.....-. 1,370,000 1,534,000 1,463,000 
Beehive coke: 

Total for period...........-.-- 68,900 79,300 19,100 

wR RRS BS ees 5 11,483 13,217 3,183 

Calendar Year to Date— 1937 1936f 1929f 
Bituminous coal: a 

Total, including colliery fuel---..-. e€160,589,000 141,089,000 177,550,000 

RI SOWIE. «od cactiddndéveds 1,571,000 1,381,000 1,724,000 
Pennsylvania anthracite: b 

Total, including colliery fuel. .... é £ 2 

Dally QVGES. . 2<ccecccee-nce 2 4 £ 

Commercial production.c-.-.-.--- é 2 2 
Beehive coke: 

:.. Ld. 1,231,900 487,700 2,102,100 

SI I inn nine eek 11,845 4,689 20,213 





a Includes lignite, coal made into coke and local sales. b Includes washery and 
dredge coal, and coal shipped by truck from authorized operations. Estimates based 
on railroad carloadings and current production reports furnished through trade 
association and State sources. c Excludes colliery fuel. d Subject to revision. 
e Revised. f Adjusted to make comparable the number of working days in the three 
years. ¢ Comparable data not yet available. 


ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL, BY 
STATES (IN THOUSANDS OF NET TONS) 
{The current estimates are based on railroad car loadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district 
and State sources. or of final annual returns from the operators.] 



































ail Week Ended Monthly Production 
tate 
Apr. 24) Apr.17|Apr.25| Mar., 1 Feb., | Mar., 
1937p | 1937p | 1936r | 1937 1937 1936 
Rn bs ote wendabbiewsnens 1 1 3 10 7 1l 
ik nicnunn cinta ede 31 35 220} 1,420) 1,197 910 
Arkansas and Oklahoma- - 4 4 18 225 318 139 
Colorado... --- 65 49 72 767 821 490 
Georgia and North Carolina- 1 1 1 4 q 2 
| | SRE Sr ea are 464 468 690} 6,920) 5,737] 3,984 
Nn bccn eas ee eikie aaa 160 163 289} 2,260) 1,860] 1,566 
| ee: aS 25 28 53 430 377 299 
Kansas and Missouri 38 31 77 908 787 528 
Kentucky—Eastern 718 658 679| 4,094) 2,570) 2,631 
Gs Ck h sda aamnammind 98 71 129} 1,271 6 54 
San hidden anvonkaws, 15 23 30 194 160 125 
DENA ~ ccadnchaneecsssuted 2 2 17 77 80 70 
Ee Sree 37 34 39 332 288 262 
BE a ees 30 29 28 197 190 110 
North and South Dakota- ------ 24 22 21 166 360 153 
It ER ee 350 284 410] 2,827) 2,435} 1,740 
Pennsylvania—Eastern d- - ----- 1,980} 1,883} 1,885 { 4,572| 3,850) 2,737 
MEGS Oc dhned oC ccndwekenhon 8,323} 7,020) 4,471 
TE 2s. ae ena hnneee 47 48 93 593 471 370 
I Rais 52s ate coe ktahalibendn te 15 15 15 68 62 64 
We dws Mab bascececccan ss 30 34 31 428 479 200 
,. (as eer 198 167 195) 1,494] 1,140 767 
Wh .c.dicchincnumanea 26 23 24 164 210) 130 
Western Virginia—Southern a---} 1,628} 1,558} 1,550/)12,950|{r7,570| 6,514 
PN 6 chitbtnencc comme 492 550 472 12,810} 2,293 
FR 060 ncdeGbtediuccuads 70 62 90 591 6 415 
Other Western States c_....---- 1 1 1 5 3 3 
Total bituminous coal - - -_-.-- 6,550| 6,2441 7,132| 51,315! 42,110! 31,527 





a Includes operations on the N. & W. C. & O.; Virginian; K. & M.; B. C. & G.' 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Represents that portion of the 
State not included in Western Pennsylvania. e Figures are comparable with records 
for 1935 and cover production of Western Pennsylvania as defined by the NRA 
Sub-Divisional Code Authority. p Preliminary. r Revised. 


a 





April Anthracite Shipments Reach 5,980,560 Net Tons 


Shipments of anthracite for the month of April, 1987, as 
reported to the Anthracite Institute, amounted to 5,980,560 
net tons. This is an increase, as compared with shipments 
during the preceding month of March, of 1,745,466 net tons, 
or 41.21%, and when compared with April, 1936, shows an 
increase of 1,763,888 net tons, or 41.83%. 


. 
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Shipments by originating carriers (in net tons) are as 
follows: 
































April, March, April, March, 
1937 1937 1936 1936 
EE ee ee 1,326,310 966 ,902 997 ,602 551,507 
i ys eee eee 1,187,575 834,450 692,757 467 ,385 
Central RR. of New Jersey - - - - ------ 582 ,642 376,109 401,674 188 ,646 
Delaware Lackawanna & Western RR_| 804,359 538,631 570,721 280,336 
Delaware & Hudson RR. Corp- - - ---- 578,750 432,821 424,404 210,044 
i ints ste Gh te did o aan inte a 601,736 439,932 470,697 293,762 
nt Reteiatineidhenih ina ni dtnins 386,682 286,890 213,289 180,397 
New York Ontario & Western Ry----- 183,383 144,714 210,284 201,027 
Lehigh & New England RR---------- 329,123 214,645 235,244 56,090 
ES a yea roe ee 5,980,560 '4,235,094 '4,216,672 (2,429,194 
8 a 


April Steel Shipments Highest for the Month Since 1929 

Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. amounted to 1,343,644 
tons for the month of April, 1937. 

This is a decrease of 70,755 tons compared with the pre- 
ceding month, and an increase of 363,737 tons over April, 
1936. 

April, 1937, is the highest April since 1929, when ship- 
ments were 1,498,330 tons. 

For the four months of 1937 shipments of finished steel 
products amounted to 5,041,685 tons, compared with 
oi ” gg tons in the comparable period in 1936, an increase 
of 5 0+ 

Following is a tabulation of the monthly shipments since 
1933: 

TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 
































Month Year 1933 | Year 1934 | Year 1935 | Year 1936 | Year 1937 
[0 Sra 285,138 331,777 534,055 721,414] 1,149,918 
POEMS ... cdccccce 275,929 385,500 583,137 676,315} 1,133,724 
Pcs vetmeeeaes 256,793 588,209 668,056 783,552} 1,414,399 
BS Kscdnacseunen 335,321 643,009 591,728 979,907} 1,343,644 
Dindssnncen aaa 455,302 745,064 598,915 «nea 
Shih nennncucgen 603 ,937 985,337 578,108 Se ss éaweee 
/ 3 pe 701,322 369,938 547,794 950,851, «..... 
pO eee 668,155 378,023 624,497 923,703) #£=...... 
September - --.-.-.- 575,161 370,306 614,933 Jf 

ibacnstcane 572,897 343,962 686,741] 1,007,417} -...-.- 

November... -.--.-.-- 430,358 366,119 681,820 ee. renee 

SS cebeleates 600,639 418,630 661,515) 1,067,365 ahinttie's 

Yearly adjustment] + (44,283)} —(19,907)} —(23,750)| —(40,859)} --.--.-- 

Total for year...-.! 5,805,235! 5,905,966| 7,347,549! 10,784,273! —_..... 
<> - 


Buying of Metals on Moderate Scale—Consumption 
Continues at High Level 


“Metal and Mineral Markets,” in its issue of May 13, 
reported that demand for major non-ferrous metals was fair 
last week. Shipments of copper, lead and zinc to consum- 
ing industries have been holding up well, with producers 
impressed over the favorable character of the reports on 
consumption in the face of the recent unsettlement in prices. 
Tin prices eased somewhat last week, but otherwise the 
markets ruled steady to firm. Quicksilver was moved up 
to import parity, establishing the quotation at $96 and up- 
ward. Cadmium was unchanged so far as contract busi- 
ness was concerned, with outside lots bringing up to $1.80 
per pound. Domestic antimony was reduced three-quarters 
of a cent. London traders restricted their operations be- 
cause of the coronation and the imminence of the Whit- 
suntide holidays. The publication further reported: 


Copper 

With the exception of last Thursday (May 6), when more than 4,000 
tons were sold on rumors that the price might advance, the market for 
copper in the last seven-day period was quiet and uninteresting. Sales 
for the week totaled 8,746 tons, and for the month to date 13,662 tons 
have been disposed of to domestic consumers. The price held at 14c., 
Valley, throughout the week. 

The holiday spirit in London extended to the metal markets, and prices 
abroad fluctuated within narrow limits. Near-by material continues tight, 
but offerings of futures have been increasing at about 10 points under spot. 

Consumption of copper in the United States in outlets that accounted 
for 51% of the total consumed in 1936 amounted to 112,000 tons in the 
first quarter of the current year, or an average of 37,333 tons monthly. 
This compares with 79,750 tons by the same group in the January-March 
period of 1936, or an average of 26,583 tons monthly. The record for 
the two first quarters, as reported by the American Bureau of Metal 
Statistics, in short tons: 

—— January-M arch—— 







1936 1937 
pe ee eee eee 31,250 45,000 
PO” oe 23,300 
Automobiles - - . -.---- 29,700 
Electric refrigerators - - 5,000 
SEE 6 6.6 On4 6 sb ecaneeddecsqehencsuwGeonse 2,600 
PTT Tere Te ere Pre re ee 6,400 
MS oa kh ead cndia casi nete nese eeavhndag rae nada ae 79,750 112,000 
The industrial classification on quarterly consumption of copper is 


arbitrary, it is pointed out, in that the accounting for automobiles, refrig- 
erators, and air conditioning is exclusive of their electrical equipment, 
included in electrical manufactures. 

Stocks of copper in London Metal Exchange official warehouses on 
April 24 totaled 20,909 tons. A month previous the stocks amounted to 
25,824 tons. 

Lead 

The lead market maintained a steady tone during the last week, with 
producers selling a moderate tonnage daily. Sales for the week totaled 
about 4,200 tons, compared with 7,800 tons in the previous week. Pro- 
ducers believe the present price level is encouraging consumers to buy in 
an orderly manner, thereby maintaining a healthy market. The trade 
believes that the requirements of consumers for May are about 95% covered 
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and for June 40%. Principal buying interests involved in the week’s 
transactions were storage-battery manufacturers and makers of sheet lead 
and pipe. Numerous orders were booked calling for prompt shipments to 
jobbers. 

The market held firm at 6c., New York, which was also the contract 
settling basis of the American Smelting & Refining Co., and at 5.85c., 
St. Louis. St. Joseph Lead Co. reported sales of its own brands for 
delivery in the East at a premium. 


Zine 


The April statistics showing zine stocks on hand of only 18,911 tons were 
just about as strong as any the industry has seen since 1925, at which time 
the metal was selling above 8c. per pound. The shortage in zine is 
expected to lift gradually, with the result that operators are satisfied 
to maintain the quotation on the basis of 6.75c., St. Louis. A moderate 
vclume of business was booked during the last week, with average-price 
contracts accounting for a substantial proportion of the total quantity 
disposed of. The tendency to buy zine on an average-price basis applies 
chiefly to futures. On prompt and near-by business sellers had little to 
offer. Joplin reported a quiet market for zine concentrate, with pro- 
duction somewhat lower than in recent weeks. 

Tin 

There was little demand for tin during the last week except on the 
cceasion when the price here dropped below 55c., on May 11. This brought 
in moderate buying by some consumers, but the general trade withheld 
commitments during the period because of the inactivity in London due to 
the coronation ceremonies and the approaching Whitsuntide holidays. The 
price did not fluctuate over a wide range, and the trade considered the 
market a little steadier. Consumption of tin plate continues at a good 
rate, with the mills operating at 100% capacity. 

Chinese tin, 99%, was nominally as follows: May 6, 53.650c.; May 7, 
54.075¢c.; May 8, 54.200c.; May 10, 54.125c.; May 11, 58.450c.; May 12, 
53.450c. 


DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 


























Electrolytic Copper Stratts Tin Lead Zine 
Dom.,Refy.,Erp., Refy.| New York | New York | St. Louts | St. Louts 

May 6-.---- 13.775 13.950 54.900 6.00 5.85 6.75 
c FS 13.775 13.900 55.325 6.00 5.85 6.75 
May 8..... 13.775 13.975 55.450 6.00 5.85 6.75 
May 10-_---- 13.775 14.000 55.375 6.00 5.85 6.75 
peay ii..... 13.775 13.900 54.700 6.00 5.85 6.75 
Nae TB...<~ 13.775 13.900 54.700 6.00 5.85 6.75 
Average.-! 13.775 13.938 55.075 6.00 5.85 6.75 











Average prices for calendar week ended May 8 are: Domestic copper f.o.b. 
refinery, 13.775c.; export copper, 13.933c.; Straits tin, 55.738c.; New York lead, 
6.00c.; St. Louis lead, 5.85c.; St. Louis zinc, 6.75c.; and silver, 45.050c. 

The above quotations are ‘‘M. & M. M.’s’’ appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the a of cash, New York or St. Louis, as noted. All prices are in cents per 
pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 


Daily London Prices 





























Copper, Std. |\Copper Tin, Std. Lead Zine 
Electro. 

Spot | 3M (Bid) | Spot | 3M Spot | 3M Spot | 3M 
4 eee 60 56% | 63 24914} 248 24'16 | 24 23% | 23% 
| > ae 60% | 56% | 63 249 247 2416 | 24 23316 | 23% 
May 10---.---- 61% | 58% | 64 25134] 25014] 24% | 24% | 23% | 23% 
Bs 60% | 57% | 63% | 24734] 246 23% | 23% | 22%" 6] 23 
gl Holi'day Holilday Holilday Holilday Hol. 





Prices for lead and zine are the official prices for the first session of the London 
Metal Exchange; prices for copper and tin are the official closing buyers’ prices. All 
are in pounds sterling per long ton (2,240 Ib.). 


a ae 


New Steel Business Continues to Taper Off, but 
Production Keeps Up 


The “Iron Age,” in its issue of May 18, stated that the 
production of steel continues at a high rate, but most con- 
sumers find that their present stocks or commitments are 
ample to take care of their nearby requirements, and conse- 
quently the volume of new business is still shrinking moder- 
ately. Consumption is heavy, however, in many lines, with 
the result that current orders represent actual requirements. 
The publication further stated: 


It is estimated at Pittsburgh that new business in the past two weeks 
has been about 70 to 75% of shipments. Some of this is for third quarter, 
but a good deal of it is fill-in tonnages that the mills are now able to take 
for shipment in late May or June. Deliveries have become easier on some 
products, but only to a minor extent. 

Strike threats against some of the leading independent steel companies, 
which may come to a head this week, have had no discernible effect upon 
new steel purchases, but may account for renewed pressure on mills for 
quicker deliveries. At Chicago, business has improved sufficiently over 
the preceding two weeks to bring about a slight rise in the steel production 
rate. On the other hand, there have been minor gains and losses in other 
districts which about offset each other, leaving the rate for the country at 
92%, the same as last week. 

Prospects for third quarter are fairly promising, with indications that the 
summer letdown may be less than might be expected in view of the heavy 
production of the first half of the year. One company, whose products 
are largely flat rolled steels, estimates that orders now on its books for 
third quarter are equal to a 60% operation through that period and that 
additional business logically to be expected will assure an activity con- 
siderably above that figure. Forward buying is proceeding at a steady 
pace, but without the excitement that accompanied second quarter buying, 
as the price incentive has been removed. 

Business was aided in the past week by fresh releases from some of the 
automobile companies, the placing of steel for recent construction awards 
and for railroad equipment and by a rising demand for steel in the farm 
equipment industry. Demand for farm machinery, including tractors, has 
risen far beyond the expectations of the manufacturers in that field; an 
example of this is that schedules for the new small combines have been 
repeatedly revised upward. Manufacturers of heating equipment and 


miscellaneous household appliances are also extremely busy. 

Building construction is lagging in the investment type of structure, but 
is fairly sizable in bridges and other forms of public work and in the indus- 
trial field. The $40,000,000 expansion program announced by General 
Motors Corp. and a smaller outlay by the Chrsyler Corp. are indicative of 
a trend of lesser proportions in other industries; for example, a paper plant 
at Houston, Texas, that will take 2,350 tons of steel and a $1,300,000 
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program of a business machines manufacturer. Structural steel Tlettings 
were only 16,000 tons, but new projects amounting to 21,000 tons appeared 
in the market. Awards of concrete reinforcing bars totaled 16,500 tons, 
of which 6,000 tons is for department store additions in Chicago. 
m While automobile output may have reached its peak for the year, a 
continuation of the present large volume of assemblies through the next 
two months, at least, is expected. Steel shipments to the automobile 
industry are not as large as current motor car production would seem to 
warrant, leading to the assumption that banks of manufactured parts, 
accumulated during the labor troubles, are being heavily drawn upon. 
Steel scrap prices have continued their downward trend, the sharpest 
drop occurring at Chicago, where a sale to a consumer was at $1.50 a ton 
below the previously published price. There have been declines also of 
50c. a ton at Pittsburgh and Philadelphia, bringing the ‘“‘Iron Age’’ steel 
scrap composite price down to $18.75 and marking the fifth consecutive 
weekly decline in this figure, totaling $3.17 from the peak of $21.92 on 
April 6. There has been a $4 decline within that period at both Pitts- 
burgh and Chicago and $1.50 at Philadelphia, where export sales have 
served as a cushion. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
May 11, 1937, 2.605c. a Lb. Based on steel bars, beams, tank plates, 


i eae 2.605c.{ wire, rails, black pipe, sheets and hot 
Ge is 4 an ntnetantece 2.605c.|; rolledstrips. These products represent 
CE FOE Ga tdacandcecdsisnses 2.097c.| 85% of the United States output. 

High Low 
ION os ddnntdnecesodsdnddsovsocesnna 2. Mar. 9 2.330c. Mar, 2 
DE akhdnen ethene tnnbnn decker etn 2.330c. Dec. 28 2.084c. Mar. 10 
BEe ceeeccucenencenseuswececseeuss 2.130c. Oct. 1 2.124c. Jan. 8 
SE ctchntonnescecntbécesseutoenedl 2.199c. Apr. 24 2.008c. Jan. 2 
Dis c0bteneneesneqenceneeenesooesa 2.015c. Oct. 3 1.867c, Apr. 18 
Di cnbensntewewe bucmenvesenscnnaee 1.977c. Oct. 4 1.926c. Feb. 2 
EE Se ee ae 2.037c. Jan. 13 1.945¢e. Dec. 29 
See nebdbbpecwccucsksuéadusenceese 2.273c. Jan. 7 2.018c. Dec. 9 
Sica: seca hresenines Gckethintids nara tein 2.317c. Apr. .2 2.273c. Oct. 29 
SPE nedetddndheeueectessonseceuece 2.286c. Dec. 11 2.217c. July 17 

Pig Iron 
May 11, 1937, $23.25 a Gross Ton Based on average of basic fron at Valley 

CR Ls & 6 @ cesensennsenss $23.25; furnace and foundry irons at Chicago, 
CRN TE Ss wtccnseteoconenn 23.25| Philadelphia, Buffalo, Valley, and 
CEG DOE Fila ches cnedeewasesice 18.84| Southern iron at Cincinnati, 

High vy 
TE dwn sdiccconeesentndsiicbaunsanda $23.25 Mar. 9 $20.25 Feb. 16 
SE's cacuconsscenbesdescdoscaeconss 19.73 Nov, 24 18.73 Aug. 11 
SONG oe 6 ca cncnmacdvcsccossssocnccecss 18.84 Nov. 5 17.83 May 14 
Sid wecscancdeeadssdanscbeneusentiad 17.90 May 1 16.90 Jan. 27 
FE nn 20 snsbsedebeensceeubaanensoeses 16.90 Dee. 5 13.56 Jan. 3 
Ti. osancnethameecnneeoeusabauenten 14.81 Jan. 5 13.56 Dec. 6 
Tel awevsstiquncesecsuseabtsanchohune 15.90 Jan. 6 14.79 Dec. 15 
PEnvinngnuqgedcavesuntetndsbbconeebe 18.21 Jan. 7 15.90 Dec. 16 
Sind bbbbtkeochennhibnesesseccennes 18.71 May 14 18.21 Dec. 17 
SOG 055 hndes6deebabessatevessecen 18.59 Nov. 27 17.04 July 24 

Steel Scrap 
May 11, 1937, $18.75 a Gross Ton Based on No. 1 heavy melting steel 

ORE es co ee cusnccceneed $19.53; quotations at Pittsburgh, Philadelphia 
| eee 21.42} and Chicago. 
GES OEP OBO. cecccqsdequecnssce 13.42 

High 
Ti dd dtd eedommebeseneosssncocce $21.92 Mar. 30 $17.92 Jan. 4 
SR inidinsceneuneaabeasdueteotenns 17.75 Dec, 2 12.67 June 9 
iA ectsdabadeunenbaneewemasiedee 13.42 Dec. 10 10.33 Apr. 23 
TES Diindgbébieeeiadgdbddewenente 13.00 Mar. 13 9.50 Sept. 25 
TN inteikenstidhtiyheinitdirmibtainteeiaiedibmiatadearen 12.25 Aug. 8 6.75 Jan. 3 
ea ee eer 8. Jan, 12 6.43 July 5 
UE tnt Raskacieibanihatanaharaabnwk 11.33 Jan, 8.50 Dec. 29 
DE cidsthbhdndtdaasgaoestecnananee 15.00 Feb. 18 11.25 Dec. 9 
btimwitibsaddcnsimiekiawnedeesa 17.58 Jan. 29 14.08 Dec. 3 
IOC Oct eiabantibanwehnne 16.50 Dec. 31 13.08 July 2 


The American Iron and Steel Institute on May 10 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 
97.7% of the steel capacity of the industry will be 91.2% 
of capacity for the week beginning May 10, compared with 
91.0% one week ago, 90.8% one month ago, and 69.1% one 
year ago. This represents an increase of 0.2 points, or 
0.2% from the estimate for the week of May 3, 1937. 
Weekly indicated rates of steel operations since April 6, 
1936, follow: 











19 19. 1936— 1937— 

AG, Eee 64.5% | July 20...-.-. 70.9%|Nov. 2.-.-- 74.7% eS eee 80.6% 
ARR: Ws csed 67.9% | July 27....- 71.5%|Nov. 9...-.- 74.0% | Feb. 15.--.-- 81.6% 
Apr, 20.-.-.-- 70.4% |Aug. 3...-.- 71.4%|Nov. 16... 74.1% | Feb. 22.-... 82.5% 
y' & sae 71.2% | Aug. 10...--. 70.0% |Nov. 23..... Se ieeer. Boacse 85.8% 
May 4..... 70.1% | Aug. 17..-..- 72.2%|Nov. 30..... 75.9% |Mar. 8..... 87.3% 
4», 69.1% | Aug. 24..... 72.5%|Dec. 7..... 6.6% | Mar. 15....- 88.9% 
May 18..-... 69.4% | Aug. 31...-.- 71.5%|Dec. 14..... 79.2% | Mar. 22 ._...89.6% 
May 25..-..-. 67.9% |Sept. 7.---.- 68.2%|Dec. 21..... 77.0% | Mar. 29..--- 90.7% 
June 1..... 68.2% | Sept. 14._.-- 72.5%|Dec. 28..... 77.0%|Apr. 65...-- 89.9% 
June 8....-. 69.5% | Sept. 21...-- 74.4%| 1937— Amt. TR.us< 90.3 
June 15.-..-.. 70.0% | Sept. 28._... 754%iJan, 4..... %\ Apr. 19..... 91.3% 
June 22._... 70.2% em 75.3%|Jan, 11..... 78.8% | Apr. 26....- 92.3% 
June 30... 74.0% | Oct, 12...-.- 75.9%\|Jan. 18..... 80.6% |May 3....-. 91.0% 
Ga” Gesnen 67.2% | Oct. 19..... 74.2%\Jan 26..... 77.9% | May 10....- 912% 
July 13....- 69.0% | Oct. 26...-.. 74.3%'Feb. 1...-- 79.6% 











The Week with the Federal Reserve Banks 


During the week ended May 12 member bank reserve 
balances increased $61,000,000. Additions to member 
bank reserves arose from an increase of $44,000,000 in gold 
stock and decreases of $21,000,000 in money in circulation 
and $49,000,000 in non-member deposits and other Federal 
Reserve accounts, offset in part by increases of $43,000,000 
in Treasury cash and $9,000,000 in Treasury deposits with 
Federal Reserve banks and a decrease of $2,000,000 in 
Treasury currency. Excess reserves of member banks on 
May 12 were estimated to be approximately $940,000,000, 
an increase of $50,000,000 for the week. Inactive gold 
included in the gold stock and Treasury cash amounted to 


Ls aa on May 12, an increase of $45,000,000 for the 
week. 


The statement in full for the week ended May 12, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 3280 and 3281. 
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“Steel” of Cleveland, in its summary of the iron and steel 
markets, on May 10 stated: 

With large specification backlogs in practically every line of steel pro- 
duction the present lull in buying, contrasting sharply with feverish 
activity a few weeks ago, is welcome to mills and conditions grow easier 
each week. 

With statistics showing records or near records in almost every depart- 
ment, no apprehension is felt over the quieter situation. Tonnage on 
books is sufficient for several weeks, in some cases well into the fall, and 
with consumption at a high rate further buying will sustain operations 
at a high level. In fact, current buying is of good proportions and 
suffers only by comparison with the unnatural rate of March. Producers, 
for the most part, have too much domestic business to accept much of the 
attractive export inquiry, even at the tempting premiums offered. A 
Valley interest has booked 25,000 tons of pig iron for Japan at $2 over 
the domestic market. 

With steel mills exerting every effort to hold production high in the 
effort to meet demands, the national operating rate is steady at 91% 
of capacity, in spite of necessary repairs that tend to reduce output from 
time to time. Pittsburgh has gained three points to 93%, Eastern Penn- 
sylvania three points to 734%, Wheeling six points to 94, and Cincinnati 
four points to 94%. Chicago lost 2% points to 83%, Youngstown four 
points to 83, Buffalo one point to 92, and New England three points to 
90%. Cleveland at 791%4%, Birmingham at 83, Detroit at 100 and St. 
Louis at 94 made no change. 

Production of steel ingots in April totaled 5,017,875 gross tons, at 
90.27% of capacity. The shorter month gave a total slightly under 
March, but the percentage of capacity then was only 89.91. However, 
the April total has been exceeded only in March and in May, 1929. April 
produced nearly 30% more ingots than the same month of 1936. Produc- 
tion for four months of 1937 is almost 50% larger than for all 1932. 

All records for Lake Superior iron ore shipments for April were broken 
when 3,770,555 tons were shipped by vessel. This compares with 2,516,241 
tons in April, 1929, the previous record. In the entire ore season of 
1932 only 3,567,985 tons were moved. In April, 1936, 19,446 tons were 
shipped. 

March exports of steel scrap set an all-time record with 362,249 tons. 
For first quarter, scrap exports were 586,369 tons. Steel exports without 
scrap in March totaled 208,327 tons, the highest month since July, 1929, 
a gain of 59% over those of February and 118% over March, 1936. For 
first quarter exports, exclusive of scrap, were 476,886 tons, 91.5% over 
first quarter of last year. 

By putting out 2,050 more cars last week than the week before the 
automotive industry established an all-time record for a single week with 
a total of 141,525 cars. This compares with the previous high of 140,800 
cars during one week of April, 1929. General Motors produced 56,550 
cars, Ford 35,875, and Chrysler 32,000. 

Placing of 9,772 freight cars in April brought the total for four months 
to 40,705, the highest for that period since 1929. Continued purchase 
of cars in May gives promise of sustaining high rate. 

British steelmakers have advanced prices about £1 per ton, in view 
of the strong market and inability to produce sufficient to meet demands. 
Somewhat better supplies of semi-finished steel are being obtained from 
the Continent, but not sufficient to ease the market definitely. 

Continued decline in scrap prices has carried the composite of steel- 
making grades 81lc. lower, to $18.79, equaling the level of the first week 
of February. The same influence caused a decline of llc. in the iron and 
steel composite, to $40.14. The finished steel composite remains un- 
changed at $61.70. 


Steel ingot production in the week ended May 10 is placed 
at 91% of capacity, according to the “Wall Street Journal” 
of May 12, unchanged from the previous week. Two weeks 
ago the rate was 92%. The “Journal” further stated: 

United States Steel is estimated at an increase of two points to slightly 
over 87%, from 85% in the week before, and compared with 87% two 
weeks ago. Leading independents are down nearly 2% points to a little 
over 98% against 9544% in the two preceding weeks. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. 8. Steel Independents 
BOF ic recicbdnntll 91 87 +2 93 —2 
SePabadsdewsnaent 69 —l1 63 —\ 734% —!1 
| RET ears 45 + 41 +1 48 
IME checicaeuquact +2 45 2 70 +2 
IGP kn csvocnedeeue 344% +2 29 +1% 394% +2% 
| RR Pr 46 +1 48 +1 45 +1 
Rare 76 —\% 80 72 —l 
} Re 97 +k 100% +% 95 
St pwetbcacdoaned 84 1 89 —1 80 —1 
SOE ctiudaewankuieme 80 — 87 —2 73 —1 


























Changes in the amount of Reserve bank credit outstanding 
and related items during the week and the year ended 


May 12, 1937, were as follows: 
Increase (+) or Decrease (—) 


nce 
May ” 1937 May . 1937 May % 1936 
Bilis discounted... ..-.....-------- 16,000,000 —1,000,000 + 11,000,000 
Bills bought... ....--.-----.---.-- 5,000,000 +1,000,000 ------.---- 
U. 8S. Government securities....... 2,526,000,000 -...--.-. + 96,000,000 
Industrial advances (not -ncluding 
$17,000,000 commitm'ts—May 12) 23,000,000 = -..----- —7,000,000 
Other Reserve bank credit......... 6,000,000 —1,000,000 +6,000,000 
Total Reserve bank credit....... 2,576,000,000 —1,000,000 +107,000,000 
GONE ORR. 2.0 ccc cwsneunucsencsons 11,882,000,000 -+44,000,000 +1,580,000,000 
Treasury currency... .....---.---- 2,545,000,000 —2,000,000 +49,000,000 
Member bank reserve balances. ...-. 6,943,000,000 +61,000,000 +1,332,.000,000 
Money in circulation.............. 6,405,000,000 —21,000, + 517,000,000 
OD... « dda Abbe daweccods 3,056,000,000 +43,000,000 -+473,000,000 
Treasury deposits with F. R. bank... 106,000,000 +9,000, —472 ,000 ,000 
Non-member deposits and other Fed- 
eral Reserve accounts. _......... 494,000,000 49,000,000 —114,000,000 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 








New York City ———-Chicago——— 
May 12 May5 May13 May12 May5i May 13 
1937 1937 1936 1937 1937 1936 
Assets— $ $ $ $ $ $ 
Loans and investments—total.. 8,322 8,379 8,550 1,994 1,985 1,867 
Loans to brokers and dealers’ 
In New York City---.....--. 1,047 1,073 922 1 1 A a 
Outside New York Clity.--.-.- 72 74 71 41 42 36 
Loans on securities to others 
(except banks). ..........-. 734 732 750 155 150 148 
Accpts. and com’! paper bougnt 101 . 104 146 22 22 16 
Loans on real estate__......--- 130 129 133 14 14 15 
po 80 79 67 3 13 6 
ic cate nsaxews 1,641 1,623 1,179 414 410 270 
U. 8. Govt. oblL.gations..._...- 3,027 3,034 3,618 953 943 995 
Obligations fully guaranteed by 
United States Government.-- 434 442 548 95 95 93 
Other securities.............-. 1,056 1,089 1,116 296 295 288 
Reserve with F. R. Bank...... 2,480 2,430 2,212 599 595 639 
0 LS eee 55 55 53 31 30 36 
Balances with domestic banks-. 72 71 71 158 162 187 
Other assets—net_-......-...--. 481 477 502 64 64 73 
Ltabtitites— 
Demand deposits—adjusted.... 6,338 6,333 6,103 1,485 1,488 1,398 
»  —s_i(stCCCCC RES i REN RN 704 658 583 449 448 462 
United States Govt. depos ts... 53 66 196 81 84 101 
Inter-bank deposits: 
Domestic banks. -.....-..-.- 1,936 1,983 2,318 568 553 &71 
Foreign banks. ........-..-.-- 502 481 351 6 6 4a 
I i c. wcueaccdoeunee 8 29 ahibe asa aes eee 
Otrer Mafilities_..........-..- 393 387 364 21 21 34 
Capital account...........---- 1,476 1,475 1,473 236 236 232 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business May 5: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities on May 5 shows decreases for the week of $213,000,000 in 
deposits credited to domestic banks, $167,000,000 in balances with 
domestic banks, $118,000,000 in reserve balances with Federal Reserve 
banks, and $39,000,000 each in demand deposits-adjusted and government 
deposits, and increases of $35,000,000 in borrowings and $38,000,000 in 
tctal loans and investments. 

Loans to brokers and dealers in New York City increased $40,000,000, 
loans to brokers and dealers outside New York increased $4,000,000, and 
loans on securities to others (except banks) increased $14,000,000. Hold- 
ings of acceptances and commercial paper bought declined $12,000,000, 
real estate loans increased $1,000,000, and loans to banks increased $28,- 
000,000 in the New York District and $44,000,000 at all reporting member 
banks. “Other loans” increased $14,000,000. 

Holdings of United States government direct obligations declined $39,- 
000,000 in the New York District and $36,000,000 at all reporting mem- 
ber banks, and increased $14,000,000 in the Philadelphia District. Hold- 
ings of obligations fully guaranteed by the United States government 
declined $10,000,000. Holdings of ‘‘other securities’? declined $13,000,000 
in the New York District and $21,000,000 at all reporting member banks. 

Demand deposits-adjusted increased $39,000,000 in the New York Dis- 
trict, and declined $36,000,000 in the Chicago District and $39,000,000 
at all reporting member banks. Time deposits declined $9,000,000. Gov- 
ernment deposits declined $21,000,000 in the New York District and 
$39,000,000 at all reporting member banks. Deposits credited to other 
domestic banks declined in all districts, the principal decreases being 
$118,000,000 in the New York District and $29,000,000 in the Chicago 
District, and the total decrease being $213,000,000. These decreases in 
balances credited to other domestic banks were accompanied with with- 
drawals of $167,000,000 of balances with domestic banks. Borrowings of 
weekly reporting member banks aggregated $38,000,000 at the end of the 





May 15, 1937 


Increase (+) or Decrease (—) 
nce 
April 28, 1937 May 6, 1936 


Chronicle 


May 5, 1937 

Assets— $ $ 
Reserve with Fed. Reserve banks.. 5,307,000,000 —118,000,000 +849,000,000 
CR Se PEn cancancceatecesses nae —17,000,000 —33,000,000 
Balances with domestic banks.... 1,797,000,000 —167,000,000 —445,000,000 

TAatitites—- 
Demand deposits—adjusted...... 15,349,000 ,000 —39,000,000 + 1,089,000,000 
Pe... searhantseeanem 5,149,000,000 —9,000,000 73,000,000 
United States Govt. deposits. .... 233,000,000 —39,000,000 —521,000,000 
inter-bank deposits: 

Domestic banks... ....<c..--- 5,224,000,000 —213,000,000 —267,000,000 

EE CE. comuncessacequs 521,000,000 +14,000,000 +142,000,000 
ne. ; ss cadbetasnaendaue 38,000,000 +35,000,000 +38,000 ,000 


_ — 
eo 





Statement of Condition of Bank for International 
Settlements as of April 30 

Assets of the Bank for International Settlements, Basle, 
Switzerland, increased during April to 622,750,175 Swiss 
franes April 30, from 618,842,202 Swiss franes March 31, 
it is shown in the Bank’s statement of conditions as of the 
end of April, issued May 4. Cash on hand and on current 
account with banks at the latest date was given at 32,694,814 
Swiss franes, against 25,636,097 Swiss franes March 31. 

The following is the statement for April 30 as compared 
with the preceding month, as contained in Associated Press 
advices from Basle, May 4 (figures in Swiss franes at par): 





ASSETS 
Aprti 30 March 31 

oe DL. < vague nnnsennensedieesssbabenesoee 32,234,941.93 45,087,291.06 
On hand and on current account with banks. ~~~. 32,694,813.58  25,636,097.02 
Rm 25,233,908.64  26,538,408.01 

Rediscountable bills and acceptances: 
1. Commercial bills and bankers’ acceptances -_ ..106,654,185.67 101,346,933.92 
2: I cntutnes Hinde etinennasouse 133,379,366.18 130,696,121.68 
EE Se Re 240,033,551.85 232,043,055.60 


Time funds at interest: 
Not exceeding three months_...............-.-. 
Between three and six months.............--.- 


26,138,117.77  27,011,756.14 
1,666 ,384.91 1,668,688 .73 





























Dt hind ckbbnnkwabieeeedanevoudenes 27,804,502.68 28,680,444 87 
Sundry bills and investments: 
1. Maturing within three months— 
> eG ee er 21,605,115.54  26,863,531.95 
(b) Sundry investments. .--...........---- 99,450,911.63  68,035,897.53 
2 Between three and six months— 
> oe oe  eceneuoenis 10,281 ,695.08 6,636,625.58 
(b) Sundry investments. ...............---. 48,480,773.12  68,232,519.19 
3. Over six months— 
ny ee 77,449,299.76  77,889,987.34 
(b) Sundry investments. ........-.......-- 5,779,407.02 11,773,318.96 
Ea a ee ae ees tre CCE 263,047,202.15 259,431,880.55 
Other assets: 
1. Guarantee of central banks on bills sold. -_-._-- 1,301 533.10 1,328,725.18 
Di SE I 6 sen nncaecenasekeeniwensnasts 399,720.64 96,299.95 
Wiledéa<scihbudanupewneuane ebiveas 1,701,253.74 1,425,025.13 
I cibecaa ane pudenaibicda a mad 622,750,174.57 618,842,202.24 
LIABILITIES 
April 30 March 31 
I since enmwanseme weeemeiiwarian 125,000,000.00 125,000,000.00 
Reserves: 
ee EO, oe . nce dawadnnnneeewe 3,784,029.10 3,784,029.10 
2. Dividend reserve fund..................... 6,091 ,706.43 6,091 ,706.43 
Se Se ie idcmecccdvinccsicnccus 12,183,412.83 12,183,412.83 
WO cand edddesicbddacctdenccdccnscd 22,059,148.36 22,059,148.36 
Long-term commitments: 
1. Annuity trust account deposits. ..........-- 153,280,000.00 153,157,500.00 
2. German Government deposit. -............. 76,640,000.00 76,578,750.00 
3. French Government deposit (Saar).........-. 1,368,100.00 1,403,900.00 
4 French Government guarantee fund.-......- 41,726,938.64  42,818,835.73 
WE icc tictmtnedadddvnbakddahoreocses 273,015,038.64 273,958,.985.73 


Short-term and sight deposits (various currencies): 
1. Central banks for their own account: 














(a) Not exceeding three months..........-- 103,744,036.85 105,482,000 41 
Ge MES Sic kakadaococccckssewhuas conus 31,143,344.21 24,148,370.78 
Bide cbeadimnedsuinadhengh smn 134,887,381.06 129,630,371.19 
2. Central banks for account of others—Sight... 4,268,425.10 4,248 ,186.75 
3. Other depositors: 
(a) Not exceeding three months...........- 8,377.92 8,320.88 
Se ME ckbdkceatdeunshboteakebdeddvaanee 353 532.25 229,032.91 
ee ee eee i cannes ekacned 361,910.17 239,353.79 
es ee cnadadeheaies 21,687 ,556.80 23,309 485.38 
Miscellaneous: 
1. Guarantee on commercial bills sold.........- 1,359,449 95 1,353,739.49 
Bi EE a nice tessnceuiedkbweadanbe 40,111,264.49 39 044,931.55 
Ws cance sungbedacacscindsdbedessuceia 41,470,714.44  40,398,671.04 
Te Tks cedccndsancbeeabeeccta 





622,750,174.57 


618 842,202.24 


Spanish Rebels Report Gains in Attacks on Loyalist 
Cities—Evacuation of Bilbao Continues 


Spanish rebel troops this week continued their attack on 


week compared with $3,000,000 the week before. 


$29,000,000 was reported by New York banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended May 5, 1937, follows: 


Increase (+) or Decrease (—) 


May 5, 1937 
Assets— $ 
Loans and investments—total _ - . .22,240,000,000 


Loans to brokers and dealers: 


In New York City..-....--.-- 1,115,000 ,000 

Outside New York City.....-.- 226,000,000 
Loans on securities to others 

(except banks) _-.......-.--.-- ,000 ,000 
Accepts and com’! paper bought. 381,000,000 
Loans on real estate............. . ,000 ,000 
Loans to banks. _......-...-.---- 128, ,000 
GH MEEING Sind ccancdddstnodnces 4,472 ,000,000 


U. 8S. Govt. direct obligations.... 8,334,000,000 
Obligations fully guaranteed by 


April “sy 1937 
+38 ,000,000 


+40,000,000 
+4,000,000 


Of the total increase, 


3é 
May ‘. 1936 
+ 343,000,000 


—513,000,000 


—113,000,000 
— 152,000,000 


Bilbao, while British and French ships continued to evacuate 
the city of women and children. Most reports from Spain 
indicated rebel successes, as well as an intensification of the 
drive against Madrid. The progress of the Spanish civil 
was was last noted in the “Chronicle” of May 8, page 3094. 
Government troops this week concentrated on attacks against 
Toledo and, according to insurgent leaders, the loyalists 
suffered “unprecedented slaughter.’’ Status of the war was 
summarized as follows in Associated Press advices of May 12 
from Toledo: 

Government prisoners estimated their dead in the campaign at more 
than 3,000, with total casualties not calculated, Insurgent reports said. 

Waves of government infantry charged Insurgent positions south of 
the Tagus River as a climax to four days of fighting. 

Insurgents braced their lines tonight along a six-mile front south of the 
Tagus. Estimates of government troops in the offensive ranged from 18,000 
to 22,000 men. 

No-man's land was covered with dead and wounded after a terrific battie 
yesterday. Squads from both armies roamed the area in the night looking 
for wounded. 





Financial 


The brilliant defense of Insurgent militiamen in one sector, it is stated, 
won for them the collective award of the Laureada, the highest honor for 
bravery in the Spanish Army. 

Prisoners taken by the Insurgents were quoted as saying the government 
army in the Toledo sector included two brigades of the Lister Division and 
two other international] outfits, the Campesina Brigade and the Dimitroff 
Battalion, in addition to the units already on the front. Apparently they 
were sent to reinforce government troops trying to recapture the city won 
by Insurgents last October, when they freed comrades besieged in the 
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Alcazar. 


= 
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Comparative}Figures of Condition of Canadian Banks 


In the following we compare the condition of the Canadian 
banks for March 31, 1937, with the figures for Feb. 27, 1937, 


and March 31, 1936, 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 
CANADA 
































Assets Mar.31,1937|Feb. 27, 1937| Mar. 31, 1936 

Current gold and subsidiary coin— $ $ $ 
PR it a knegacnkacedeotee 5,579,497 5,394,483 5,991,759 
aa sendin eneseeccessers 4,410,664 4,443,220 10,231,839 
Total. ....-.-----.-------------- 9,990,161 9,837,703] 16,223,598 
ena a ee ae eae) ae Se 

otes of Bank of Canada_-..-...-..... 42,174,427| (38,352,680 32,550,266 
Deposits with Bank of Canada... ._-- 194,275,502] 195,044,747) 188,202,912 
Notes of other banks--............... 7,435,410] 5,885,703 7,008,273 
psp 4 beg ned foreign currencies _ RY .195,477| 22,425,298] 22,413,880 

banks.............- 19,996,1 442, »325,124 
Loans to other banks in Canada, secured, a Seen sean 

EN ET Rs, RR Re: ib getine eee 
Deposits made with and balance due 

from other banks in Canada_.......- 4,323,815 3,837,676 5,370,254 
Due from banks and banking correspond- 

ents in the United Kingdom.-......- 25,303,178} 23,920,997 53,178,973 
Due from banks and banking correspond- 

ents elsewhere than in Canada and the 

United Kingdom__-.......- 2... _. 104,106,776] 163,978,160} 71,259,433 
Dominion Government and Provincial 

Government seeurities.............. 1,134,924,472/1,123,381,752/1,070,592,366 
Canadian municipal securities and Brit- 

ish, foreign and colonial public securi- 

ties other than Canadian............ 168,296,571| 179,091,727] 159,870,661 
Railway and other bonds, debs. & stocks} 123,957,816) 119,640,614] 84,996,702 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben- 
tures, bonds and other securities of 
& sufficient marketable value to 
iicadacendeveduneucepnenaon 124,113,291] 118,821,683 76,920,514 

Elsewhere than in Canada. ......... 76,188,582} 67,808,315 69,472,594 

Other current loans & disc’ts in Canada_| 694,215,664] 691,687,139] 732,657,582 

Dl didudiieG= sbbinestshbetcece 172,317,216} 167,565,468) 140,357,521 
Loans to the Government of Canada...) = -.--2---) ecw e ence] wow nn nee 
Loans to Provincial governments. - - - - - 18,532,491 18,070,303 24,943,195 
Loans to cities, towns, municipalities 

and school districts. .............-. 101,468,437} 95,232,131] 106,345,727 
Non-current loans, estimated loss pro- 

Tt didedtinahnnaduahdnathuce 11,911,336) 11,947,061 13,709,619 
Real estate other than bank premises... 8,782,417 8,817,753 8,698,763 
Mortgages on real estate sold by bank-- 4,175,969 4,135,445 5,318,089 
Bank premises at not more than cost 

less amounts (if any) written off...-- 74,785,260| 75,024,848 75,806,717 
Liabilities of customers under letters of 

credit as per contra. ..............-. 74,260,253} 75,511,002 61,318,860 
Deposit with the Minister of Finance 

for the security of note circulation. .-- 7,053,705 7,046,512 6,886,788 
Tees ee Ge GRU OUR BR IRccac) 3 « sencedas]  secsance!  secentee 
Shares of and loans to controlled cos-_-.-- 11,228,608 9,727,642 10,598,111 
Other assets not included under the fore- 

Dé od 6a cnnegnednenianed 1,814,550 1,809,041 2,019,700 

WEEE, 2 Uctccedhenemennedas 3,336,827 ,669/3,329,043,731/3,143,046,348 
Liabiltttes 
Notes in circulation..............---- 112,600,768} 114,238,885) 123,665,982 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c- 26,518,525] 114,945,308) 55,501,237 
AGREE GREE Ue DURGREE AGhwcnccsel  _ eccccessl§ _ Ss ecacene].  _sunecacs 
Balance due to Provincial governments- 48,412,004) 34,720,572 40,141,423 
Deposits by the public, payable on de- 

Se ee SI, co cu cancerdasvenen 710,848,542) 655,514,404) 568,918,406 
Deposits by the public, payable after 

notice or on a fixed day in Canada- -~.|1,583,780,912/1,563,829,859|1,532,157,747 
Deposits elsewhere other than in Canada| 423,488,691} 420,797,381] 414,367,961 
Loans from other banks in Canada, 

secured, including bills rediscounted..)| --------| sewn nenee] eee eee 
Deposits made by and balances due to 

other banks in Canada..............} 15,639,236) 11,979,732) 13,075, 452 
Due to banks and banking correspond- 

ents in the United Kingdom. -__-..-- 11,406,049; 10,976,021 9,064,476 

Elsewhere than in Oanada and the 

United Kingdom__...........---- 33,267,096} 30,616,240) 30,484,536 
i ititinn dt datinkawne ie 719,613 694,414 1,107,850 
Letters of credit outstanding........-.- 74,260,253} 75,511,002} 61,318,860 
Liabilities not incl. under foregoing heads} 2,967,642 3,080, 2,759,281 
Dividends declared and unpaid-..-...- 814,145 2,949,32 442 
or reserve fund_.......-.-..----- 133,750,000} 133,750,000) 132,750,000 
Capital paid up.....................- 145,500,000} 145,500,000] 145,500,000 
Total liabilities. .............-.-...- 3,323,973,53013,319,104,063(3,131,617,703 





Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 


ip. 





Funds Remitted for Payment of 32144% of May 1 
Coupons on State of Maranhao, Brazil, External 


7% Bonds of 1928 


Holders of State of Maranhao, Brazil, external secured 
sinking fund 7% bonds of 1928 have been advised that 
funds have been remitted to Bankers Trust Co., New York, 
as special agent, for the payment of May 1 interest at the 


rate of 324% 


of the dollar face amount of coupons. 


Coupons will be paid at this rate if accompanied by a letter 
wherein the holder agrees to accept such partial payment 


in full satisfaction. 


- 





<- 


June 1 Coupons on United States of Brazil External 
Loan 8% Bonds, Due 1941, and 7% Bonds, Due 
1952, to be Paid at Rate of 50% of Dollar Face 


Amount 


Dillon, Read & Co., as special agent for United States of 


Brazil 20-year external loan of 8% bonds, due 1941, and 
30-year 7% bonds, due 1952, announces that funds have 
been remitted for payment of the June 1 coupons on these 
bonds at the rate of 50% of the dollar face amount. Pay- 


Chronicle 3253 


ment, accordingly, will be made on and after June 1, atjthe 
rate of $20 per $40 coupon, $17.50 per $35 coupon, $10}per 
$20 coupon and $8.75 per $17.50 coupon, upon presentation 
at the New York office of Dillon, Read & Co., accompanied 
by a letter wherein the holder agrees to accept such payment 
in full satisfaction and discharge of the coupons. 


in 
—_— 


Changes in Amount of Their Own Stock Reacquired by 
Companies Listed on New York Stock and Curb 
Exchanges 

The monthly list of companies listed on the New York 

Stock Exchange reporting changes in the reacquired holdings 

of their own stock was issued by the Exchange on May 13. 

A previous list was given in our issue of April 24, page 2744. 

The following is the list issued May 13: 

The following companies have reported changes in the amount of ree 
acquired stock held as heretofore reported by the Committee on Stock 

List: 


















Shares Shares 
Previously Per Latest 
Name— . Reported port 
* Adams Express Co. (common) - -.-..--.----------- 908,175 921,975 
Addressograph-M ultigraph Corp. (common). 6,650 6,621 
Air Reduction Co., Inc. (common)--.-.-.--- 1,399 463 
Allied Stores Corp. (common)--.-...-..-.--- oe None 20,000 
American Chicle Co. (common)--.-.--.----- None 400 
American Home Products Corp. (common) -- 7,600 None 
American Steel Foundries (common) -..----.--------- 26,606 26 ,607 
American Steel Foundries (7 % preferred) ------------ 4,168 2,383 
Associated Dry Goods Corp. (common)--.----------- 12,460 8, 
BERG SED. COI xis 6 ddd ceducendcodseccosasce 360,200 466,123 
Atlas Dard. (6%, GHIGMION) cco ac esavoncccsecescsnes 16,173 0,590 
Barker Bros. Corp. (common)-.-.-.-.....------------- 1,551 4,054 
Barker Bros. Corp. (54% preferred) ------------.-- nena 126 
Beatrice Creamery Co. ($5 preferred) ..------------- 800 1,100 
Bristol-Myers Co. (common)...-......--------.-.--- 14,938 13,902 
Childs Co. (common). ...........-~--.22--e---enee 38,119 38,129 
Cleveland Electric Illuminating Co. ($4.50 pref.) -- --- 
Commercial Investment Trust Corp. (common)----.- 184,663 64,618 
Consolidated Oil Corp. (common)--.-.-..-...---------- 299,928 303 ,528 
Consolidated Oil Corp. ($5 preferred) .....--.------.-- None 200 
Davega Stores Corp. (5% preferred) ---.------------ None 3,000 
Detroit Edison Co. (capital) -.....-.-------.-------- 1,762 2,045 
Federal Mining & Smelting Co. (preferred) ----.---.-- 6,142 6,542 
General Motors Corp. (common) --....-.-------.---- 679,863 680,442 
General Printing Ink. Corp. (common) .------------ ,199 5,996 
General Printing Ink Corp. ($6 preferred) ----------- M 3,023 
Hat Corp. of America (preferred) -..-.-.-..----------- None 690 
Hudson Motor Car Co. (capital)-......-.------------ 14,850 7,850 
Insuranshares Certificates, Inc. (capital)------------ 11,300 28,100 
x Interlake Iron Corp. (common)--.-.-.-.------------- 77 647 100,505 
International Business Machines Corp. (common) - --- 3,972 ,348 
International Printing Ink Corp. (common)-------- . 1,402 702 
(Now Interchemical Corp.) 
Interstate Department Stores. Inc. (common) ------- 17,840 7,568 
G. R. Kinney Co., Inc. (common)- ..-.---------- er pan 6,474 
G.R. Kinney Co., Inc. (8% preferred). ..- .--------- oWee 69 
Lehn & Fink Products Co. (common) -.-.-.-.----------- soe 1,000 
Martin-Parry Corp. (capital)...-.-.--------------- 10,200 None 
John Morrell & Co. (capital)... ...........-.--.-..-. eens 14,302 
Murray Corp. of America (common) ---.------------- 40,181 39,837 
National Acme Co. (commion)--..-..---.------------ 1,375 None 
Outlet Co. (preGerted)... .. <2 2022 oo oc oe sn nue 70 80 
Remington Rand, Inc. ($4.50 preferred) ------------ 25,509 25,547 
Reynolds Spring Co. (common) ------.------------- 2,496 7,132 
Safeway Stores, Inc. (6% preferred) .-.------- 630 1,270 
Safeway Stores, Inc. (7% preferred) ----.--- None 1,761 
W.A. Sheaffer Pen Co. (common) --.--.----- 3,166 3,336 
Shell Union Oil Corp. (5% % preferred) - 37,398 38,698 
Square D Co. (class B common) --.----- 2,224 6,212 
Sterling Products Inc. (capital) -- 36 ,037 40,637 
Swift & Co. (capital)-.......------ 102,270 7 ,82 
(a UE CUE = eee 511.067 511,122 
Tide Water Associated Oil Co. (common) 108 122 
United Corp. ($3 preference) ---.------------ neem ae (252 352 
Vick Chemical Co. (capital) ---.------------------- None 2,800 


* Includes 282,313 shares not authorized for listing on the New York Stock Exch. 

x Consisting of 22,858 shares in the treasury of the company and 77,647 shares 
subject to certificates of conditional interest under plans for distribution to officers 
and employees. 

The New York Curb Exchange announced on May]13 
that the following fully listed companies have reported 
changes in the amount of reacquired stock held: 


Shares Shares 
Previously Per Latest 
Name— Reported Report 

Air Investors, Inc. (convertible preferred) - -.-------- 1,300 3,200 
American Equities Co. (common) -----.-.---------- 30,379 27-38 31,109 27-38 
American General Corp. (common) ----------------- 28,271 9-10 39,871 9-10 
Burco, Inc. ($3 convertible preferred) --...---------- 4,820 4,915 
Carman & Co., Inc. (class A)-----.---------------- 3,327 3,427 
Davenport Hosiery Mills, Inc. (convertible preferred) - 129 264 
Driver-Harris Co. (preferred) - --------------------- 135 None 
Equity Corp. (common)-----.--------------------- 125,786 177,186 
General Telephone Corp. (common) ---.--.---------- None 2,000 
Jonas & Naumburg Corp. (common) ----.------------ 28 2-10 28 7-10 
Kaufman Department Stores, Inc. (preferred) - ------ 145 131 
Knott Corp. (The) (common) -.----.---.------------- 7,737 6,781 
Kleinert (The I. B.) Rubber Co. (common) ------..-.-- 19,785 9,885 
Lane Bryant, Inc. (7% preferred) ----.------------- 427 155 
Louisiana Land & Exploration Co. (common) -------- 3,500 6,000 
May Hosiery Mills, Inc. ($4 preferred, with warrants). 8,569 6,004 
Midland Oil Corp. ($2 convertible preferred) - ------- 5,600 910 
New York Merchandise Co., Inc---..--------------- xNone y60 
Oilstocks, Ltd. (capital) -------------------------- 508 4-10 1,213 
Paramount Motors Corp. (common)--.-.-.-..---------- ,034 66,334 
Pittsburgh Forgings Co. (capital) ----.------------- 82 500 
Sterchi Bros. Stores, Inc.{/6% first preferred-----...-- None 575 

5% second preferred. --.-...- 850 
Tung-Sol Lamp Works, Inc. (common) ---..--------- 7,644 2-3 7 604 2-3 


y “‘New’’ common, 
- — 


SEC Clarifies Status of Accountant—Finds Those 
with Substantial Holdings in Company Are Not 
Independent 

The Securities and Exchange Commission published on 
May 6 an opinion relative to the question of the indepen- 
dence of an accountant when certifying financial statements 
before the Commission. The opinion is the second of a 
series of interpretations on accounting principles. It 
follows: 

The SEC from time to time has been called upon to determine whether, 
in a particular case, the relationship existing between a registrant and 
an accountant was of such a nature as to prevent him from being con- 
sidered independent for the purpose of certifying financial statements 
to be filed in connection with the registration of securities under the 
Securities Act of 1933 and the Securities Exchange Act of 1934. 


x “Old’’ common, 
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In response to such requests, the Commission has taken the position 
that an accountant cannot be deemed to be independent if he is, or has 
been during the period under review, an officer or director of the regis- 
trant or if he holds an interest in the registrant that is significant with 
respect to its total capital or his own personal fortune. 

In a recent case involving a firm of public accountants, one member 
of which owned stock in a corporation contemplating registration, the 
Commission refused to hold that the firm could be considered independent 
for the purpose of certifying the financial statements of such corporation 
and based its refusal upon the fact that the value of such holdings was 
substantial and constituted more than 1% of the partner’s personal 


fortune. 
OO 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended April 17— 
SEC Reports Decreases from Previous Week Ended 
April 10 

Trading by all members of the New York Stock Exchange, 
except odd-lot dealers, and of the New York Curb Exchange 
for their own account during the week ended April 17 was 
below the previous week ended April 10, it was announced 
yesterday (May 14) by the Securities and Exchange Com- 
mission. The Stock Exchange members traded for their own 
account {in round-lot transactions) in amount of 3,215,285 
shares during the week ended April 17, an amount which was 
22.33% of total transactions on the Exchange of 7,198,710 
shares. During the preceding week trading by the Exchange 
members amounted to 4,233,113 shares, or 22.41% of total 
transactions of 9,444,230 shares. 

On the New York Curb Exchange total round-lot trans- 
actions for accounts of all members during the week ended 
April 17 were 643,425 shares as total transactions on the 
Curb Exchange during the week amounted to 1,767,740 
shares, the member trading for their own account was 
18.20% of the total volume, which compares with a per- 
centage of 20.32% in the preceding week ended April 10 
when member trading amounted to 965,255 shares and total 
transactions 2,375,745 shares. 

The data issued by the SEC is in the series of current 
figures being published weekly in accordance with its program 
embodied in its report to Congress last June on the “‘Feasi- 
bility and Advisability of the Complete Segregation of the 
Functions of Broker and Dealer.’’ The figures for the week 
ended April 10 were given in our issue of May 8, page 3096. 
In making available the data for the week ended April 17 
the Commission said: 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of all 
round-lot sales of stock effected on those exchanges as distinguished from 
the volume reported by the ticker. The total round-lot volume for the 
week ended April 17 on the New York Stock Exchange, 7,198,710 shares, 
was 8.2% larger than the volume reported on the ticker. On the New York 
Curb Exchange, total round-lot volume in che same week, 1,767.740 shares 
exceeded by 6.2% the ticker volume (exclusive of rights and warrants). 

The data published are based upon reports filed with the New York 
Stock¥Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


N.Y.Stock N.Y.Curd 
Exchange Exchange 
Number of seports received. ... ... .cncccecccccccccccccce 1,071 866 
Reports showing transactions: 
As specialists* .....................---------------- 200 102 
Other than as specialists: 
PMaseR OR TOOF . «ao nccnccecccseccecccccccccccce 317 93 
Initiated off floor. ........-.---ccccececennceneeoe 344 145 
Reports showing no transactions.......---------------- 445 560 


*Note—On the New York Curb Exchange the round-lot transactions of 
specialists ‘‘in stocks in which r tered’’ are not strictly comparable with 
ata similarly designated for the New York Stock Exchange, since specialists 
on the New York Curb Exchange perform the functions of the New York 
Stock Exchange odd-lot dealer, as well as those of the specialist. 
The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report 
may carry entries in more than one classification. 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES) 
Week Ended April 17, 1937 
Total for Per 
Week Cent a 


Total volume of round-lot sales effected on the Exchange.... 7,198,710 


Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 




















1. Initiated on the floor—Bought-_-............-.-----.-. 606,370 
iin 8a Snes tne ccddbeine cecntnadasascncneesioncse 605,940 
TL cchinncddhbebawideneenasacnsneationuwetbe 1,212,310 8.42 
2. Initiated off the floor—Bought..........-....-.-.-.--- 250,375 
Gibb 0668 ow nn cs eb senenencedbkewkuescdessunesde 417,870 
We nencdccodsckddecusensucsecnsepnoeeenaekon 668,245 4.64 
Round-lot transactions of specialists in stocks in whic h 
PE cntitsdinnccettsndetesdénenpenoennts 676,820 
PR decnensesatcacadsesgacccanssscenrascsacceeenne™ 657,910 
TOU. cn dddccocccncccscctowonsescesenpnccecacaas 1,334,730 9.27 
Total round-lot transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought.. 1,533,565 
QE abo cen cbseenndsdascccedscncsswecsesctédscssense ,681,720 
inh cdenagneqecascupysepndpeancdecconenceens 3,215,285 22.33 
Transactions for account of odd-lot dealers in stocks in which ee 
1. In round lote—Bought.............---......--.....- ,200 
___ SE NET Le ne 151,240 
Total. .......---..----------- 2-2 eee = 456,440 
2. In odd lots (including odd-lot transactions of specialists): 
a 985,619 
Pep d ence cnnnpwnarecsonanccecnnsaasaccsnccessc 1,089,944 
Total. ......-----------------------------.----- 2,075,563 
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NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES) 


Week Ended April 17, 1937 
Total for Per 
Week 





Cent a 
Total volume of round-lot sales effected on the Exchange.... 1,767,740 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
1. Initiated on the floor—Bought--...........-..-------- 55,325 
OS a ee ee 45,135 
TE, ccccndcedneoccesecentosnnsestooeeoeesceses 100,460 2.84 
2. Initiated off the floor—Bought-.-...........--...------ 54,800 
ioc ccancecdecosewecentaeseebesbesdensensoeess 67,850 
DOE, cenandnececccsdsdssdnseendseusdooceusenies 122,650 3,47 
Round-lot transactions of specialists in stocks in which 
VeRIsheIGG —— BOUGN cc nnn cen coccsoeesenoncencesccees 215,635 
QE inca sana ecensssseccucecsssusnsubeweecsenennnwess 204,680 
Wika db siccnsccaareebescsdeepenssneseesceses 420,315 11.89 
Total round-lot transactions for accounts of all members: 
Es nencseencesweesnonnsnebeshewoesdessesusesecee 325,760 
a ree ee re eae ered 317,665 
QUAL. ccisncddstecwenssccsdsenncssetsassssadaces 643,425 18.20 
Odd-lot transactions of specialists in stocks in which registered: 
PIDs otsccccnscseees Qnonnkneesekeeeedeensedssdescoe 142,652 
Pi dich occcdasnvésasiensesiwaseebbbansbidsseheunenes 110,204 
eS ee ee ee ee ee en 252,856 


* The term ‘‘members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange trangactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ trans- 
actions includes both purchases and sales, while the total Exchange volume includes 
only sales. 
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Three New Forms for Filing Annual Reports Issued 
by SEC—For Use for Investment Trusts, Voting 
Trust Certificates and Certificates of Deposit 


The adoption of three additional forms prescribed by 
Rule MD2 for annual reports of issuers having securities 
registered under the Securities Act of 1933 and having a 
duty to file reports pursuant to Section 15(d) of the Securi- 
ties Exchange Act of 1934, was announced by the Securities 
and Exchange Commission on May 10. The new forms are 
respectively designated Form 2-MD for investment trusts 
having securities registered on Form C-1, Form 3-MD for 
voting trust certificates, and Form 4-MD for certificates of 
deposit. The new forms complete the series of “MD” forms, 
for annual reports required by Rule MD1. The first form 
of this series, 1-MD, was published on Jan. 6. The Com- 
mission further announced: 

Form 8-MD for voting trust certificates and Form 4-MD for certificates 
of deposit are modeled very closely after Form 16-K and Form 14-K, 
respectively, the corresponding forms for securities registered as listed 
securities on a national securities exchange. Form 2-MD does not corre- 
spond with any of the annual report forms for listed securities, but is 
designed to bring up to date the information in the registration statement 
on Form C-1. 

An annual report on Form 2-MD is required to be filed within 120 days 
after the close of each fiscal year of the investment trust ending after the 
close of the last full fiscal year for which financial statements were 
filed in the registration statement on Form C-1. However, a special 
provision is made that reports for any such fiscal year ending prior to 
April 30, 1937, may be filed at any time prior to Sept. 1, 1937. An 
annual report on Form 3-MD is required, as in the case of Form 16-K, 
within 120 days after the close of each fiscal year of the issuer of the 
underlying securities ending on or after Dec. 31, 1936. Here also, how- 
ever, the time for filing an annual report for a year ending before 
April 30, 1937, is extended to Aug. 81, 1937. Annual reports on Form 
4-MD are required to be filed within 60 days after the close of each one- 
year period ending on the anniversary of the date on which the registra- 
tion statement on Form D-1 was filed. In all cases the provisions of 
Rule MD1 as to extensions of the above periods of time are applicable. 

The new forms published today, like the general form, 1-MD, do not in 
any way supplant any of the “K” forms adopted pursuant to Section 13 
of the Securities Exchange Act of 1934 for issuers of securities listed on 
national securities exchanges. The “MD” forms are to be used exclusively 
for the annual reports required by Section 15(d) of the Securities Ex- 
change Act of 1934. That section has application only to certain issuers 
of securities registered under the Securities Act of 1933 on or after 
Aug. 26, 1936. It does not require the filing of reports in any event by 
any issuer which has securities registered on a national securities exchange 
and which is therefore required to file reports under Section 13 of the 
Securities Exchange Act. 
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SEC to Issue Data Daily on Registration Statements 
Filed Under Securities Act—Would Eliminate 
Delay in Informing Investors 


The Securities and Exchange Commission announced on 
May 10 that henceforth it will release a daily report of all 
events occurring in connection with each registration state- 
ment, under the Securities Act of 1983. This daily report, 
which is available to the public, is designed: 

1. To eliminate the present delay in reporting to investors and interested 
members of the public the fact that registration statements have been 
filed. (Up to the present, on the great majority of issues, this information 
has been released only on a weekly basis.) 

2. To combine in a single daily release the registration information 
(filings, hearings, orders, &.) which is now made public through many 
different releases; and 

8. To augment the information heretofore made available, by reporting 
daily the filing of each amendment, the date and manner in which each 
statement becomes effective, the data as to post-effective amendments, and 
all other material relating to each securities issue with respect to which 
there is a Securities Act registration statement. 


As a guide for those who wish to obtain photostatic 
copies of documents which have been filed with the Com- 
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mission, the report indicates the number of pages in each 
filing, said the announcement of May 10, which continued: 

Because the same information is carried in the daily report, the Com- 
mission will discontinue its periodic releases covering the registrations, 
hearings, orders, &., sending this new release instead, to those who have 
requested this type of information. However, it will continue this practice 
of issuing individual releases covering the filing of statements for large 
issues and making public tye text of Commission opinions as in the past. 
It is estimated that, numerically, between 35% and 40% of the present 
Securities Act releases will be replaced by this new procedure. 

This daily report will of necessity be in tabular form and will give the 
substance of only the major developments. For example, where an 
amendment gives the offering price of securities in registration, that 
offering price data will be set forth. So also as to the names of under- 
writers, the size of the issue, the denomination of the securities, and the 
general purposes of the issue. With respect to other material, however, 
reference will be made to the item number in the form. To facilitate 
an understanding of the nature of the material referred to by item, the 
Commission has prepared and will make available shortly a handbook 
— will include an itemized summary of each item in registration 
lorms. 

For the benefit of those who wish to preserve this record of registration 
events, the Commission will issue monthly a cumulative alphabetic index 
to registration statements referred to during the preceding month. The 
cover page of each daily report will list the names of issuers appearing in 
that day’s report. 

The daily report will be completed early enough to be mailed regularly 
on the day succeeding that on which the events occurred. 

Persons wishing to receive this release regularly may do so without 
charge by addressing the Publications Section, Securities and Exchange 
Commission, 1778 Pennsylvania Avenue, N. W., Washington, D. ©. 

For the benefit of persons wishing to obtain back information with 
respect to securities issues, the Commission has established in each regional 
office a file of these daily reports covering the experimntal stage in the 
development of this procedure, back to Dec. 1, 1936. 


-~ 
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Decrease of $1,440,389 in Volume of Bankers’ Accept- 
ances During April—Total April 30 of $395,031,279 
Compares with $396,471,668 March 3i—Is $51,- 
336,980 Above Year Ago 

The volume of bankers’ acceptances outstanding on 
April 30 totaled $395,031,279, it was made known on May 11 
by the Acceptance Analysis Unit of the Federal Reserve 
Bank of New York, which amount is $1,440,389 below the 
March 31 total of $396,471,668. However, as compared with 
April 30, 1936, the figure for the end of April this year 
represents an increase of $51,336,980. 

The decline during April in the volume was due to losses 
in all classifications of credit excepting those drawn for 
imports and those based on goods stored in or shipped 
between foreign countries. The year-to-year gain is attrib- 
uted to increased credits for imports, domestic shipments, 
and domestic warehouse credits. The report for April 30 
| ee issued as follows by the New York Federal Reserve 

ank: 


BANKERS’ DOLLAR ACCEPTANCES—UNITED STATES—BY FEDERAL 
RESERVE DISTRICTS 
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Value of Commercial Paper Outstanding as Reported 

by New York Federal Reserve Bank—Total April 30 

of $285,000,000 Compares with $290,400,000 March 31 

The following announcement showing the total value of 

commercial paper outstanding on April 30 was issued on 
May 11 by the Federal Reserve Bank of New York: 


Reports received by this Bank from commercial paper dealers show a 
total of $285,000,000 of open market paper outstanding on April 30, 1937. 


This figure for April 30 compares with $290,400,000 ont- 
standing on March 31 and with $173,700,000 at the close of 
April, 1936. Below we furnish a two-year compilation of 
the figures: 








1937— 1936— 1935— 
Apr. 30.--..-. $285,000 ,000} Aug. 31----- $205,200 ,000 | Dec. 31- - ---$171,500,000 
Mar. 31..... 290,400,000} July 31----- 187 ,600,000 | Nov. 30- ---- 178,400,000 
Feb. 28.-.-.-- 267 ,600,000} June 30---.-- 168,700,000 | Oct. 31----- 180,400,000 
dam, $1... ... 243,800,000} May 31----- 184,300,000 | Sept. 30.-.-- 183,100,000 

193 Apr. 30..... 178, 700, 000} Aug. 31----- 176,800,000 
Dee. 32....- 215,200,000} Mar. 31----- 180,200,000 | July 31----- 163,600,000 
Nov. 30--.--- 191,300, Feb. 20...-.- 175,600,000} June 30----- 159,300,000 
CE, Bhos con 198,800,000} Jan. 31_-.--- 177, 721 250] May 31----- 173,000,000 
Sept. 30----- 197,300,000 

a ae 


$106,583,500 in Mortgage Loans Advanced by Savings, 
Building and Loan Associations During March— 
Amount 28% Above February and 22.1% Over 
March, 1936 


Mortgage loans by the savings, building and loan associa- 
tions climbed back in March above the $100,000,000 mark 
which they sustained monthly from April through Decem- 
ber of last year, the United States Building and Loan 


League, Chicago, announced May 8. Passing the February 
total by 28%, and the March, 1936, figure by 22.1%, the 
March loans this year numbered approximately 46,250 and 
the volume was placed by the League at $106,583,500. The 
League’s announcement said: 

The figure brought the first quarter total of mortgage lending business 
of the associations up to $262,872,200, or 27% more than the transactions 
totaled in the first three months last year. This is the highest first-quarter 
total recorded since the League began to keep monthly figure five years 
ago, and is three and a half times the loans disbursed in like period of 
1984, the lowest point of activity for the institutions. 

Encouraged by the unmistakable prosperity direction of the thrift and 
home financing institutions’ activity, Morton Bodfish, Executive Vice- 
President of the League, indicated that the analysis of purposes for which 
the March loans were made tells an even more meaningful story of people’s 
growing interest in property ownership. 

One dollar out of each $1.63 disbursed in March loans went for the 
purchase and construction of homes. For the same month last year 
construction and purchase loans accounted for only $1 out of each $2.09 
disbursed. Actually, the amount of money put out by the associations to 
refinance home owners’ existing obligations to some other source of mort- 
gage money was larger this March than last, by some $3,500,000, but the 
increases in totals for purchase and construction loans were so noteworthy 
as to dwarf the proportion of refinancing loans to total loans by com- 
parison. 

The number of March construction loans was estimated at 9,000, prac- 
tically all of them for the building of new one-family homes, the average 
amount borrowed on the new homes being $3,410. Purchase loans which 



































vied in volume with those of July and September, 1936, to make March 
Federal Reserve District April 30, 1937 | March 31, 1937| April 30, 1936 the second highest month in the past 18 for this type of loan still held 
$43,607 ,692 $44,384,744 $32,807,279 the lead over construction loans which they have had since the beginning 
281,378,994 278,430,837 254'648.941 of the year, owing largely to seasonal obstructions to home building in 
i eee 17,242,322 11,206,276 some parts of the country in March, and the winter months preceding. 
Wey Ws ae Mr. Bodfish also indicates that some of the loans listed by the associa- 
11842962 1984'651 1,180'780 tions as purchase loans represent the money required to transfer a newly- 
OT eae Mea aes 17, 494, a built house from the contractor-builder’s hands to its first owner-occupant’s 
, possession. In many cases there existed an agreement between the associa- 
Lee sesalieaa 1,294,903 tion.and the builder that the latter’s funds would not be tied up in the 
2,168,329 2,441,352 663,259 house save during the period intervening between building and selling, 
27,031,625 28,152,815 20,978,289 since the association stood ready to finance the purchaser. . . 
$395,031,279 | $396,471,668 | $343,694,299 The analysis of March loans and the per cent. of the total loaned for 
Decrease for month, $1,440,389. Increase for year, $51,336,980. wstewn Gucpean Says 
ACCORDING TO NATURE OF CREDIT Estimated March Loans 
Purpose of Loan Made by All Associations| Percent of Total 
April 30, 1937 | March 31, 1937| April 30, 1936 tn the United States 
DE. cradcameedachsocoabeune $167 ,074,407 | $160,024,332 | $110,671,914 New construction. -.............---.- $30,763,800 29.1 
BE inanddondqecdscdauccnsau 82,520,054 83,592,723 85,622,060 Repair and modernization - ---..------ 6,096 ,600 5.8 
Domestic shipments-_----.....-.--- 11,701,523 11,718,346 8,899,037 Home purchase-.....-.-.-----.------- 34,539,400 32.0 
Domestic warehouse credits - - - --- 56,209,369 63,892,473 48 ,467 ,035 ING ..w nnn cccccccesececeues 25,244,300 23.8 
Dollar exchange- - ~~ -..---.----- 1,245,479 1,605,264 1,515,827 Other purposes --.-..----------------- 9,939,400 9.3 
Based on goods stored in or shipped 
» between foreign countries - - --.-- 76,280 ,447 75,638,530 88,518,426 OU ae eee $106 583,500 
BILLS HELD BY ACCEPTING BANKS e 
Own Dille.........----.------- 222-222 o enn ennnew nn nnneneneee $147 328,862 ‘ P ‘ 
Bills of others ....-..-.-..-.-.-------- 2-2-2 ee nne- ee een eee en ene 170,511,925 Resources of Community Trusts in United States and 
EN LODE te PRAY EN, Si Ss ee $317,840,787 Canada Above Year Ago—$1,109,793 Appropriated 
SE OT Gs bc vnccnenscdscrcnnyeretaetsiviacstinnbtas $1,337,575 During 1936 for Philanthropic Purposes 


CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES 
MAY 11, 1937 




















Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rate} Selling Rate Days— Buying Rate| Selling Rate 
eae % 7-16 Sees oesccuce 4 9-16 
re ee 9-16 4% | eee 34 % 
ee 9-16 a oo &4 % 








The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since April 30, 1935: 








1935— 1936— 1936— 
Apr. 30.-.-.- $413,372,771| Jan. 31--~-.--$384,146,874] Oct. 31.--_-- $330 205,152 
May 31----- 374,755,247 | Feb. 29----- 376,804,749] Nov. 30----- 349,053,490 
June 29----- 343,285,933 | Mar. 31----- ,004,507 | Dec. 31----- 372,816,963 
July 31----- ,890,746 | Apr. 30-.---- 343,694,299 
Aug. 31-..--- 321,807,411] May 30----- 330,531,460] 1937— 
Sept. 30--.--- 327,834,317 | June 30----- 316,531,732] Jan. 30...-- 387 ,227 ,280 
« Sl W.00 362,984,286 | July 31----- 315,528,440] Feb. 27_-..-- 401,107,760 
Nov. 30. ---- 387 ,373,711| Aug. 31----- 308,112,141] Mar. 31----- 396 471,668 
Dec. 31----- 396 ,957 ,504 ' Sept. 30- - --- 315,000,590 Apr. 30.-.-.-- 395,031,279 


The resources of 78 community trusts in the United States 
and Canada have risen to $46,329,202 from $45,137,146 a year 
ago, and have trebled in the past decade, according to a 
survey published recently in New York by the New York 
Community Trust. Their appropriations for philanthropic 
purposes reached $1,109,793 in 1986 and attained a five-year 
aggregate of $5,482,000, the New York institution said, con- 
tinuing: 

Eleven community foundations have funds in excess of $1,000,000. The 
largest is in New York, followed by Chicago and Cleveland. The “big ten,” 
and their respective resources, are: 


NOW. TOR» nccncccccnnswnnd $8,764,712 | Indianapolis. ..........-.-- ,644,1 
CN, cnn caesanneneaneee ¥ Minneapolis. -..-..--.---.- 2,468,516 
Cleveland. -.... jpdonteadans 5,843,787 Dt td poan edb heb ewes on 1,955,815 
Mibadenckadaveseseoas 4,892,080 | Richmond_..-........--.--- 1,429,937 
ee 3,248,177 | Los Angeles. ...----------- 1,081,346 


In philanthropic distribution during 1986, the New York Community 
Trust led with $200,794, followed by Boston with $199,951, Cleveland 
with $191,518, and Chicago with $130,582. 
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Receipts of new funds by community trusts during the year aggregated 
$1,256,707. Chicago reported the largest gain, $281,685, from this source, 
and New York was second with $214,029. 

The first community trust was set up at Cleveland in 1914. During 
the past year the Victoria, B. O©., Foundation was established, that in 
Walla Walla reported initial receipts of principal, and those in Asheville 
and Hartford made their first disbursements. Of the 78 existing trusts, 
41 are making annual distributions and 58 have principal funds, compared 
with 53 a year ago. The rising volume of their resources is shown by a 
comparison of holdings with those of two and four years back. 


Total Year's 

Funds Appropriation 
| REESE Sa OE le SEAL ACER ile fs OI eS $46 329,202 $1,109,793 
Didddbdnissotduest cobeccskesdnadhbaideade« 40,818,000 1,060,021 
A a 37 ,500 ,000 1,107,000 


Community Trusts are composite charitable foundations, with funds of 
differing sizes administered for varied charitable purposes and with power 
to amend the uses for which funds are employed if the execution of 
originally designated purposes ultimately becomes impossible or imprac- 
ticable. The New York Community Trust administers upwards of 40 
funds, from which it has paid out over $1,700,000 during the past 12 
years. Thomas Debevoise heads its Distribution Committee and Winthrop 
W. Aldrich is Chairman of its Trustees’ Committee. 
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J. F. T. O’ConnorJSays National Bank Earnings 
Increased Substantially in Second Half of 1936— 
Comptroller of Currency Addresses Indiana Bankers 
Convention 


Net profits of 5,331 National banks in the last six months 
of 1936 totaled $154,398,000, J. F. T. O’Connor, Comptroller 
of the Currency, told the annual convention of the Indiana 
Bankers Association at Indianapolis on May 6. Gross earn- 
ings of these banks in the second half of last year, he said, 
amounted to $423,893,000, while expenses were $287,161,000. 
Mr. O’Connor said that National banks of Indiana made 
“splendid progress” in the four years ended Dec. 31, 1936, 
and that in some respects the record of the banks in that 
State greatly exceeds the average for the country as a 
whole. In discussing the position of all National banks, 
he said: 

The 5,331 active National banks in the country on Dec. 81, 19386, 
reported gross earnings for the last half of the calendar year 1936 amount- 
ing to $423,893,000 and expenses of $287,161,000, resulting in net earnings 
from current operations of $136,732,000 compared to $123,402,000 in the 
previous six months, an increase of $13,330,000. Adding to the net earn- 
ings profits on securities sold of $79,024,000, and recoveries on loans and 
investments, &c., previously charged off of $96,944,000, less losses and 
depreciation of $158,302,000, the net additions to profits before dividends 
in the period amounted to $154,398,000, which was 9.62% of the par 
value of common and preferred capital stock, or 4.87% of capital funds. - 
Dividends declared on common and preferred capital were $66,337,000 and 
$9,195,000, respectively, a total of $75,532,000, representing 4.71% of the 
total par value of capital stock. 

In the calendar year 1936 National banks reported gross earnings from 
current operations of $825,847,000 compared to $794,156,000 in the cal- 
endar year 1935, an increase of $31,691,000, or 3.99%. Total expenses 
in 1936 were $565,713,000, an increase of $16,565,000, or 3.02% over the 
previous year. The net earnings from current operations were $260,134,000, 
or 6.17% over 1935, when they amounted to $245,008,000. 

Recoveries on loans and investments, &c., previously charged off and 
profits on securities sold in 1936 totaled $360,617,000, exceeding by $120,- 
370,000, or 50.10%, the amount reported in 1935. Losses and deprecia- 
tion charged off decreased 6.17%, or from $326,764,000 to $306,608,000. 
Net additions to profits before dividends aggregated $314,143,000 in 1936, 
and exceeded by $155,652,000, or 98.21%, net additions to profits in the 
preceding calendar year. These additions in 1936 were 19.57% of the 
total par value of common and preferred stock, or 9.91% of capital funds. 

Dividends declared in 1936 of $187,676,000, representing 8.58% of the 
par a of capital stock, showed an increase of $20,028,000, or 17.02% 
over , 
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Leo T. Crowley Offers Seven-Point Program for Im- 
proving Banking System—FDIC Chairman Ad- 
dresses Missouri Bankers Convention 


} A seven-point program for development of a sounder bank- 
ing system was proposed on May 12 by Leo T. Crowley, 
Chairman of the Federal Deposit Insurance Corporation, in 
an address before the annual convention of the Missouri 
State Bankers Association at St. Louis. Mr. Crowley’s pro- 
posals included rigid control of bank chartering, the elimina- 
tion or consolidation of unprofitable banks, maintenance of 
adequate capital by banks, a policy of charging off losses 
or reserving for them as they arise and adding to capital 
before declaration of dividends, avoidance of speculative 
loans and investments and excessive trading in securities, 
development of a uniform banking code, and regulation and 
coordination of the chartering and operations of financial 
institutions other than commercial banks. 

In discussing recent changes in the outlook for bankers, 
Mr. Crowley said: 

Much has happened during the three years just past. Our thoughts and 
our ways of life have altered considerably. Many of the doubts and fears 
which harassed us during the early part of 1934 have disappeared, perma- 
nently, we hope. The energy and effort we then directed toward stopping 
the depression and stemming the tide of deflation have turned now to 
applying brakes to a boom and to preventing inflation. Where in 1934 
we saw widespread unemployment, we now hear constantly about the 
serious shortage of skilled and semi-skilled labor. Surpluses of raw 
materials and commodities which then filled our warehouses and storage 
bins have been exhausted and in many cases it is not difficult to meet 
the demand for these goods. Bank deposits have grown from the low of 
$41,500,000,000 in 1933 to an all-time high of more than $61,000,000,000 
as of Dec. 31, 1936. Increased business activity is reflected in available 
figures of bank debits which indicate that the activity of deposits accounts 
was 65% greater in 1936 than in 1933. Recently released figures indicate 
that our banks have emerged, temporarily at least, from the lean years 
of large deficits. , 
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It is good to see these signs. They indicate a return to what we like 
to think of as normalcy. We take personal pride in them because they 
represent real achievement in overcoming the tremendous force of an 
unprecedented depression. We look forward to a fuller realization of their 
promise, since they indicate we may expect soon to regain a fair amount 
of leisure to devote to outside interests. 

Yes, it is good to see these things. I share your joy and your sense 
of relief at their occurrence. But at the risk of seeming pedantic and a 
killjoy, I should like here to interpolate a ®word of caution. May we 
enjoy to the fullest the fruit of these changes, but may we escape being 
lulled into a sense of false security. May we not fail to recognize that 
the conditions we like to think of as normal recently proved highly vul- 
nerable and volatile, indicating that our standards of normalcy need to 
be raised. May we remember that inimical economic forces have been 
beaten back before only to return again with even greater destructive 
force; and may we be farseeing enough to rebuild and reinforce our barri- 
cades in anticipation of the next attack. 


ee 


T. K. Smith, President of American Bankers Associa- 
tion, Warns Against Over-Chartering of Banks 
During Prosperity 

Warning against the danger of chartering too many banks 
to meet needs for enlarged credit facilities during a period 
of expanding business was voiced on May 11 by Tom K,. 
Smith, President of the American Bankers Association, in 
an address before the Missouri Bankers Association, in 
St. Louis, Mo. “The upswing in business activity, however, 
is accentuating another banking problem,” Mr. Smith said. 
“That problem is the chartering of new banking institutions. 
The question of charters always becomes active during 
periods of economic advance. The reasons for the demand 
for greater banking facilities are easy to understand. Dur- 
ing such periods the demand for credit it great, and to the 
superficial observer it often seems that the supply is not 
keeping pace with the demand. More extensive banking 
facilities then seem to be a logical solution.” Mr. Smith 
continued : ‘ 

The danger is that such a movement may go too far. If that happens, 
the supply of trained banking personnel gives out, and inevitably some of 
the banks are poorly managed. Too many banks, moreover, result in 
uneconomic competition, not only in interest rates but also for loans. 
Credit standards are lowered. Thus the unsound unit damages its sound 
competitor, and the whole structure is weakened. It has been pointed out 
that the existence of the Federal Deposit Insurance Corporation merely 
accentuates this evil, since now more than ever the fortunes of sound 
banks are tied up with those of their less solid neighbors. Losses resulting 
from unsound banking practices are merely distributed over the entire 
banking system. 

The American Bankers Association several years ago published a study 
entitled “‘The Bank Chartering History and Policies of the United States,” 
which made it clear that a great part of our past banking difficulty has 
resulted from undue laxity in the granting of bank charters. The problem 
of course is one over which banks directly can exercise little control, 
since authority for the chartering of new banking institutions does not 
rest in the banking system itself. In the last analysis it is the public 
itself, the business leaders in each community, who bear the responsibility 
for avoiding chartering excesses. The officials who have the authority for 
permitting new banks to engage in business are thoroughly aware of the 
dangers which may result from a loose chartering policy over the coming 
years, and I am confident that with informed public support they will 
cooperate eagerly in combating any movement for the chartering of 
unnecessary banks. Here again it is our obligation as bankers to take the 
lead in educating the public to their responsibilities. 

As a practical way in which bankers may be of aid I should like to 
mention the banking boards which have been set up in various States to 
help commissioners of banking in dealing with problems of bank chartering 
as well as with other problems of bank supervision. The organization of 
these boards varies, of course, from one State to another, but generally 
they include men outside the banking business, and public officials or 
their representatives, as well as bankers, and they have broad advisory 
powers. These boards are a new development, but I understand they have 
already been very successful. Undoubtedly they can be made effective 
instruments for the development and expression of public opinion on 
banking matters. 

———— 


Inflated Prices and Rising Interest Rates inf{fthe Offing 
a Dr.Kemmerer Tells California Bankers 


"Warning bankers to restrict to a minimum the more dis- 
tant maturities in their investment portfolios, Dr. Edwin W. 
Kemmerer, of Princeton University, told the annual meet- 
ing of the California Bankers Assn., at Pasadena, on May 
13, that a long period of rising commodity prices is in pros- 
pect, which is likely to attain increasing momentum in the 
years immediately ahead. Dr. Kemmerer grounds his belief 
to the inflationary policies pursued by the Government in 
recent years, the resulting forces of which, he said, have not 
yet attained full swing. When they do, however, he de- 
clared, ‘‘no cheap money policy on the part of the Govern- 
ment can prevent a rise in interest rates.’’ Pursuing this 
trend of thought further, he said: 

At such times, as evidenced by our American experience during the 
period 1914-1920, a cheap money policy causes an expansion of bank de- 
posit credit of an inflationary character which pushes up the level of com- 
modity prices and in doing so aggravates the rise in interest rates. As 
the interest rate increases with the rising price level, the market prices of 
bonds will decline, because their coupon rates will be capitalized at this 
rising market rate of interest. The longer the maturity of the bonds, 
other things being equal, the greater will be the decline in their market 
price. This principle will apply to government securities as well as to those 
of corporations. 

To any who might contend that the Government would 
be obliged to maintain the market value of its bonds, Dr. 
Kemmerer replied by reviewing the various methods possible. 
including refunding outstanding issues at higher rates of in- 
terest. This method, he concluded, would be costly and 


politically unpopular while the other methods would prove 
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inadequate. The only recourse therefore would be, he 
found, to monetize the bonds, as done by Germany in the 
Post-War inflation. Monetizing them, he explained, would 

mean making them practically convertible into bank notes 
or bank deposit credit through the Federal Reserve Banks 
and the member banks.” He added: 


The restrictive provision of legal reserve requirements could be sus- 
pended under the plea of emergency conditions as they were during the 
post-war inflation in Germany. This process would be strongly infla~ 
tionary and would push up commodity prices to higher and higher levels. 
The Government would be holding down the interest rates on its own securi- 
ties by a process that would be boosting commodity prices. The advance 
in commodity prices would carry up with it market rates of interest. If 
the Government maintained the price of its long-term, low-couponed bonds 
in this way, their yield would get progressively smaller relative to the ad- 
vancing yields on other high-grade, long-term bonds. Every owner of 
these Government bonds, except the banks that were in position to mone- 
tize them, would hasten to sell his bonds to the Government or to the banks 
in order to get the funds with which to buy other bonds that would 
give higher yields. In this way the Government bonds would soon all be 
back in the hands of the Government or in the hands of the banks that 
were monetizing them. This is essentially what happened in Germany. 
The Government bonds would be maintained at parity in dollar of con- 
tinually depreciating value or purchasing power; other high-grade bonds 
not having such Government monetization support would decline in price; 
while commodity prices, the cost of living, prices of real estate and prices 
of equity securities would rapidly advance. Such a policy of practical! 
monetarization of the public debt might for a short time be the line of least 
political resistance for the Government, but in the long run it would be a 
most disastrous policy to follow if the lessons of post-war inflation in 
Europe are of any value.” 


Dr. Kemmerer expressed the opinion that the United 

States is now “in a temporary period of monetary and credit 
glut and resulting low interest rates’, which he has found 
to be customary during the early part of a strong inflation- 
ary movement. 
_ Earlier in his address Dr. Kemmerer related an interest- 
ing incident, showing the effect of rising commodity prices 
in Germany during the inflationary period, on interest rates, 
which we quote as follows: 

An extreme illustration of this principle is the one given by Dr. E. Geb- 
hardt of Berlin in writing of his experiences with inflation while he was a 
student at the University of Berlin. He said that he made money by 
trading in cigarettes. 


The cigarette prices were changed every noon according to the do' ar 
quotations at the Berlin stock exchange. tt was therefore possible to buy 
ci ttes ‘n the forenoon and to seli them in the afternoon and to buy 

th the profits such goods of which the price was not increased in the after- 
noon, hose goods were especially foodstuffs and such goods for which 
a maximum price decree was issued, I had borrowed my working capital 
at an interest rate of 30% daily, but since the prices increased faster than 
30%, 2 day, I could meet my small demands with the returns of my 
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Thirty per cent a day was not prohibitive when prices of commodities 
were advancing much faster than that rate. 

Other speakers at the meeting of the California Bankers 
Assoc. were Dr. Walter E. Spahr, of New York University, 
and Dr. F. Cyril James, of the University of Pennsylvania, 
both of whom likewise warned of the dangerous boom possi- 
bilities and ultimate consequences inherent in the fiscal and 
monetary policies of the Government. 


- 
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Open-Market Policy in Controlling Credit far More 
Effective Since Increase in Reserve Requirements, 
inQ@Opinion of Board of Governors of Federal 
Reserve System—May “Bulletin”? Notes Substantial 
Gain in Bank Loans 


The open-market operations of the Board of Governors 
of the Federal Reserve System, designed to control the 
national credit situation, will be far more effective as the 
result of the elimination of about $3,000,000,000 of excess 
reserves following the increase in reserve requirements 
effective March 1, according to the May “Bulletin” of the 
Board, made available May 9. The Board points out that 
so long as member banks retained a volume of reserves 
greatly in excess of legal requirements, the usual instru- 
ments of credit policy were wholly ineffective. The “Bul- 
letin” revealed that banks in recent months have increased 
all types of loans, simultaneously with a decrease in their 
investment portfolios. The Board said that most of the 
increase in loans reflected the extension of credit for com- 
mercial, industrial and agricultural purposes. 

a its discussion of open-market operations the Board 
said: 

During the month of April, open-market operations of the Federal 
Reserve System resulted in an increase in Reserve bank holdings of United 
States government securities. During the preceding period of over three 
years, open-market operations had effected shifts in maturities in the 
System’s portfolio but had not increase or diminished the total holdings. 
In February and March prices of United States government and corporate 
bonds had shown sharp declines as the result of a considerable volume of 
sales, which, with other developments, had exerted an unfavorable influence 
on the capital market and resulted in a sharp reduction in flotations of 
new securities. 

In these circumstances the Federal Open Market Committee on April 4 
adopted the open-market policy set forth in the following statement issued 
at the close of the meeting: 


» “With a view (1) to exerting its influence toward orderly conditions in the money 
market and (2) to facilitating the orderly adjustment of member banks to the 
increased reserve requirements effective May 1, 1937, the Open Market Com- 
mittee of the Federal Reserve System is prepared to nake open-market purcrased 
ofgUnited{States government securities for the account of the Federal Reserve 
in such amounts and at such times as may be desirable. This purpose is 
in conformity witn the policy announced by the Board of Governors of tne Federal 
Reserve System in its statement on Jan. 30, 1937, which declared, with reference 
to the increase in reserve requiremehts, that by this action the System would be 
placed in a position where such reduction or expansion of member bank reserves as 
may be deemed in the public interest may be effected througn open-market 
operations.” ad a 
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Between April 4, when this statement was issued, and April 28, the 
Federal Reserve System increased its holdings of United States government 
obligations by $96,000,000. 

When the Board of Governors on Jan. 80 increased member bank reserve 
requirements to the full extent authorized by law, this action was taken 
for the purpose of removing from the credit base a large volume of 
unnecessary reserves arising entirely from the inflow of gold from abroad 
and constituting the basis of a possible injurious credit expansion. So 
long as member banks had a volume of reserves far in excess of legal 
requirements, the customary instruments of credit policy, open-market 
operations and discount rates, were wholly ineffective. This was for the 
reason that withdrawals of reserves through open-market sales could have 
been met by member banks out of excess reserves without the necessity of 
borrowing from the Reserve banks. Through the elimination of about 
$3,000,000,000 of excess reserves, the Federal Reserve System was brought 
into closer contact with the market and was placed in a position where 
sales or purchases in the open market could tighten or ease credit conditions 
in accordance with the public interest. In this way open-market opera- 
tions, a far more flexible instrument of credit policy than changes in 
reserve requirements, have once more become an effective means of exert- 
ing the System’s influence on credit conditions. 

In the statement issued at the time when reserve requirements were 
increased, the Board announced that the Federal Reserve System proposed 
to continue its policy of exerting its influence toward the maintenance 
of easy money conditions for the encouragement of full economic recovery. 
In harmony with this policy, when disturbed conditions developed in the 
money market in March, the Federal Open Market Committee decided to 
increase the System’s portfolio of United States government obligations 
for the purpose of preventing disorderly conditions in the money market, 
and also facilitating the adjustment of member banks to the final increase 
in reserve requirements. 

Excess Reserves 


Excess reserves of member banks, which after the increase of 16 2/8% 
in reserve requirements went into effect on March 1 were $1,300,000,000, 
increased substantially in April, and on April 28 were about $1,640,000,000. 
Several factors contributed to this growth in reserves. The Treasury’s 
balance at the Reserve banks, which had increased from about $200,000,000 
at the beginning of March to over $300,000,000 on March 31, declined 
to below $100,000,000 by the end of April, and these disbursements by 
the Treasury added to the reserves of member banks. The increase in the 
Reserve System’s holdings of government securities of $96,000,000 also 
resulted in additions to member bank reserves. Member bank deposits 
declined in the period, largely as a result of reductions in bank holdings 
of government securities, and this reduced by about $60,000,000 the volume 
of reserves that member banks were required to carry. 

While all classes of member banks shared in this growth of excess 
reserves, the central reserve city banks showed the largest relative gain. 
The following table, showing the reserve position of the different classes 
of member banks for the week of April 23, indicates that for each class 
of bank taken as a whole excess reserves for that week wewe larger than 
the 14 2/7% by which requirements increase on May 1. 


ESTIMATED RESERVE POSITION OF MEMBER BANKS 
[Daily Averages for Week Ended April 22] 


























Excess Reserves 
Reserve Required Percent Lf 
Balances Reserves Amount Requtri { 
Reserves 
Central reserves city banks: 
New York City.......-. 1$2,768,000,000|$2,202,000,000} $566,000,000 26 
Cs aieesaadace<e 608,000,000 473,000,000 135,000,000 29 
Reserve city banks. --.-...- 2,201,000,000} 1,715,000,000 486,000,000 28 
GOURD BONTRkcccccccces 1,311,000,000 890,000,000} 421,000,000 47 
All member banks-_----.-. $6,888,000,000'$5,280,000,000'$1,608,000,000 30 





Member Bank Credit 


Total loans and investments of weekly reporting member banks in lead- 
ing cities showed little change in the first three weeks of April, following 
a sharp decline in March. The March decline reflected a substantial 
reduction in holdings of government obligations, following smaller decreases 
in other months since last July. For the period from Jan. 6 to April 21 
taken as a whole the amount of United States government direct obliga- 
tions held by reporting member banks declined by $860,000,000, most of 
which was in the central reserve cities of New York and Chicago. Hold- 
ings by banks in other leading cities declined in March but increased 
slightly in April. 

Decrease in the investment portfolio of banks in recent months has been 
accompanied by an increase in all types of loans. Increases in real estate 
loans, loans to banks, and loans on securities to customers have been 
relatively small, and loans on securities to brokers and dealers have shown 
rather wide fluctuations. Most of the increase in bank loans has reflected 
extension of credit for commercial, industrial and agricultural purposes, 
as indicated by a further growth in so-called “‘other’” loans and by 
increased holdings of open-market paper. Holdings of acceptances and 
commercial paper bought by banks outside of New York City increased 
by $76,000,000 from the first of the year to April 21, while banks in 
New York City showed a decrease of $35,000,000 in their holdings. In 
the first quarter of tbe year an additional $100,000,000 of bankers’ accept- 
ances and commercial paper became available in the market for bank 
purchase. 

During the past year so-called “other” loans, which may be considered 
as roughly indicative of the extension of bank credit for commercial, 
industrial and agricultural purposes, have increased steadily, except for a 
decline in January of this year. From early February to April 21. their 
growth amounted to $360,000,000, about half of which was in New York 
City and the other half of which was spread over all the Federal Reserve 
districts, with the largest percentage increases in the districts of Cleve- 
land, New York (outside New York City), Atlanta and Chicago. Such 
loans usually increase in the early spring, but the increase has been 
larger this year than is’ usual for the season and larger than during the 
corresponding period of 1936. This year the increases in the agricultural 
districts of Atlanta, St. Louis, Kansas City and Dallas were considerably 
larger than those during the same period a year ago. 

Demand deposits, other than government and interbank deposits, de- 
clined somewhat in April at New York City banks, reflecting in large 
part the sale of government securities to depositors. At reporting member 
banks in other cities there has been little change in deposits since the 
end of last year except for wide fluctuations in Chicago around April 1. 
Time deposits have shown moderate increases this year in New York City. 
Balances due to domestic banks, after declining in the latter part of 
February and in March, owing mainly to withdrawals to meet the March 1 
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increase in reserve requirements and the payment of Federal taxes by 
depositors, showed little change in the first three weeks of April. In- 
creases occurred during March and April in deposits due to foreign banks, 
reflecting an inward movement of short-term funds from abroad. a 

The amount of credit extended to customers by brokers carrying margin 
accounts, after increasing by $200,000,000 in the six months ending with 
February, increased further during March by about $65,000,000 to a new 
high level since 19381. 
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Secretary Morgenthau Announces Treasury Adoption 
of Smaller Working Cash Balance—Policy of Per- 
mitting Fund to Fall Substantially Below $1,000,- 
000,000 Planned After Consultation with Board 
of Governors of Federal Reserve System 


Secretary of the Treasury Morgenthau told a press con- 
ference on May 10 that the Treasury has substantially 
lowered its cash balance in accordance with an agreement 
with the Board of Governors of the Federal Reserve Sys- 
tem, concluded before the Board increased reserve require- 
ments of member banks. Mr. Morgenthau pointed out that 
the Treasury has abandoned its former policy of maintain- 
ing a cash working balance of $1,000,000,000, and said that 
as of May 7 the fund amounted to approximately $603,- 
300,000 compared with $989,036,738 on April 1 and with 


$1,401,083,000 on Dec. 31, 1986. On Jan. 30, when the Re- 
serve Board promulgated its order increasing reserve re- 
quirements, the Treasury’s cash balance was $1,735,735,363. 

A Washington dispatch of May 10 to the New York 
“Times” discussed Mr. Morgenthau’s remarks as follows: 

It has been indicated several times that the Treasury, as soon as circum- 
stances appeared to warrant such action, would reduce its working balance 
to around $600,000,000 or $700,000,000, and maintain it at about that 
level. Cutting the cash balance has permitted the Treasury to reduce its 
borrowing by a substantial amount since the first of the year. 

’ No Hint on Financing 

Mr. Morgenthau declined to give any indication as to the course of 
Treasury financing before the end of the fiscal year on June 30. He said 
the Treasury bill issue policy was being maintained on a week-to-week 
basis. Whether other financing would take place in June in addition to 
the refinancing of $300,000,000 in bills maturing about that time was not 
disclosed. It was expected, however, that through increased bill issues or 
otherwise the Treasury’s cash might be built up somewhat before June 30. 

Further than his remark on the reduction in the working balance, Mr. 
Morgenthau would not go into details. 

Other officials, however, pointed out that the government had reached 
a position where to maintain a huge cash working reserve was not so 
essential as a year ago. At that time and practically up to the end of 
1936 the Treasury had regarded a working balance of at least $1,000,- 
000,000 necessary because of the domestic and international situation. 
The need for such a policy is now considered to have eased. 

Decline in Deposits 

The Treasury has permitted its deposits at the Reserve banks and the 
member banks or other special depositaries to decline substantially in recent 
months. In the May 7 statement the Treasury showed $152,084,000 in the 
Federal Reserve banks and $226,648,000 in special depositaries on account 
of sales of government escurities. 

On Dec. 31, 1936, the Federal Reserve banks held $275,743,000 of gov- 
ernment deposits and the special depositaries $988,859,000. On June 30, 
1936, government deposits in the Reserve banks amounted to $861,913,000, 
and in special depositaries $1,150,338,000. 

The member bank reserve balances on May 5 amounted to $6,883,000,000, 
a reduction of $52,000,000 in a week and an increase of $1,350,000,000 in 
a year. 
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Tenders of $302,534,000 Received to Offering of $100,- 
000,000 of Two Series of Treasury Bills Dated 
May 12—$50,072,000 Accepted for 128-Day Bills at 
Rate of 0.507% and $50,027,000 for 273-Day Bills 
at Rate of 0.723% 


It was announced on May 10 by Henry Morgenthau ZJr., 
Secretary of the Treasury, that tenders of $302,534,000 were 
received, and $100,099,000 accepted, to the offering of $100,- 
000,000, or thereabouts, of Treasury bills, which were offered 
in two series of $50,000,000 each. One series of the bills 
was 128-day securities maturing Sept. 17, 1937, and the 
other 273-day bills maturing Feb. 9, 1938. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m., 
Eastern Standard Time, May 10. Previous reference to the 
offering was made in our issue of May 8, page 3101. De- 
tails of the bids to the two issues of bills, as announced by 
Secretary Morgenthau, follows: 

128-Day Treasury Bills, Maturing Sept. 17, 1937 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $138,172,000, of which $50,072,000 was accepted. 
The accepted bids ranged in price from 99.826, equivalent to a rate of 
about 0.489% per annum, to 99.812, equivalent to a rate of about 0.529% 
per annum, on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. The average price of Treasury bills of 
this series to be issued is 99.820, and the average rate is about 0.507% 
per annum on a bank discount basis. 


273-Day Treasury Bills, Maturing Feb. 9, 19388 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $164,362,000, of which $50,027,000 was accepted. 
The accepted bids ranged in price from 99.520, equivalent to a rate of 
about 0.633% per annum, to 99.434, equivalent to a rate of about 0.746% 
per annum, on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. The average price of Treasury bills 
of this series to be issued is 99.452, and the average rate is about 0.728% 
per annum on a bank discount basis. 
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New Offering of Two Series of Treasury Bills in Amount 
of $100,000,000—to be Dated May 19—$50,000,000 of 
122-Day Bills and $50,000,000 of 273-Day Bills 


A new offering of $100,000,000, or thereabouts, of Treas- 
ury bills in two series was announced on May 13 by Secre- 
tary of the Treasury Henry Morgenthau Jr., the tenders to 
which will be received at the Federal Reserve banks, or the 
branches thereof, up to 2 p. m., Eastern Standard Time, 
Monday, May 17. Bids will not be received at the Treasury 
Department, Washington. The new bills, which will be 
sold on a discount basis to the highest bidders, will be dated 
May 19, 1937. They will, as stated, be issued in two series, 
each in amount of $50,000,000, or thereabouts. One series 
will be 122-day bills, maturing Sept. 18, 1937, and the other 
273-day bills, maturing Feb. 16, 1938. The face amount of 
the bills ef each series will be payable without interest on 
their respective maturity dates. The bidders are required, 
said Secretary Morgenthau, to specify the particular series 
for which each tender is made. There is a maturity of sim- 
ilar securities on May 19 in amount of $50,064,000. The 
following is from Secretary Morgenthau’s announcement of 
May 13: 

The bills will be issued in bearer form only, and in amounts and denomi- 
nations of $1,000, $10,000, $100,000 $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be condisered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
trust companies and from responsible and recognized dealers in investment 
securities. Tenders from other must be accompanied by a deposit of 10% 
of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on May 17, 
1937, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices for each series will follow as soon as possible thereafter, 
probably on the following morning. The Secretary of the Treasury ex- 
pressly reserves the right to reject any or all tenders or parts of tenders, 
and to allot less than the amount applied for, and his action in any respect 
shall be final. Any tender which does not specifically refer to a particular 
series will be subject to rejection. Those submitting tenders will be advised 
of the acceptance or rejection thereof. Payment at the price offered for 
Treasury bills allotted must be made at the Federal Reserve banks in 
cash or other immediately available funds on May 19, 1937. 

The Treasury bills will be exempt, as to principle and interest, and any . 
gain from the sale or other disposition thereof will also be exempt, from ali 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


= 
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Offering of Refunding Issue of $1,391,000 of 3% Farm 
Loan Bonds of Virginia Joint Stock Land Bank, 
Charleston, W. Va. 


A refunding issue of $1,391,000 Virginian Joint Stock 
Land Bank of Charleston, W. Va., 3% Farm Loan Bonds 
due June 1, 1942, optional June 1, 1939, was offered May 
14 by a banking syndicate comprising E. H. Rollins and 
Sons, Incorporated, Robinson & Co., Inc., Nichols, Terry 
and Dickinson, Inc., and Ames, Emerich & Co., Inc., at 
100 and interest to yield 3%. The proceeds of the sale of 
these bonds will be used to retire a like amount of 5% bonds 
callable June 1, 1937, effecting an annual interest saving of 
$27,820. The bank previously retired approximately 
$1,100,000 of 5% bonds during 1937. 

The Virginian Joint Stock Land Bank was chartered 
(No. 2) under the Federal Farm Loan Act May 7, 1917, to 
operate in Ohio and West Virginia. Through mergers, the 
bank holds mortgages in Ohio, West Virginia, Virginia, 
Michigan and Indiana, the bulk of the loans being in Ohio 
and West Virginia. 
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President Roosevelt Ends Fishing Vacation—Returns 
to Washington—Reiterates Relief, Farm, Price Aims 


President Roosevelt returned to Washington yesterday 
(May 14) from a 17-day fishing vacation in the Gulf of 
Mexico. The President immediately conferred with several 
of his chieftains on pending New Deal legislation. While 
enroute to Washington May 13, the President had renewed 
his pledge of allegiance to the social-economic peemees of 
unemployment relief, farm aid and stable prices he set forth 
in his campaign for re-election last fall and promised to fight 
for its adoption by Congress in United Press advicesgof 
May 13, emanating from the President’s special train,jit 
was also : stated: 
“Mr. Roosevelt recalled the vigorous words of his closing campaign rally 
last fall in New York City—‘‘We have just begun to fight’’—as he met 
newspapermen aboard his private car this afternoon to outline again the 
principles he thinks should be adopted. 

Confers With Farley 

The President granted the special interview as his train sped through 
the Midwest toward Indianapolis where Postmaster-General JamesA. 
Farley joined him to confer on Congressional consideration of the judiciary 
reorganization plan and other proposals. b | 

Before he boarded the train Mr. Farley said he planned to discuss with 
Mr. Roosevelt the events which had transpired in Washington during ,his 
absence and bring the President up to date on developments before he_en- 
gaged in conferences tomorrow. 
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Mr. Farley still was optimistic over ultimate passage of the President's 
Supreme Court reform proposals. 

The Chief Executive made a five-minute stop at Indianapolis. 

Mr. Roosevelt emphasized his belief that prices should be made stable 
to throttle speculation, insure a reasonable return to producers and fair 
costs to consumers. Any plan to achieve that aim, he said, would mean 
price stabilization within reasonable limits, and not price fixing. Mr. 
Roosevelt explained that objectives of the Agricultural Adjustment Act 
and the Administration idea of developing an ever normal wheat granary 
could be applied to the problem. 


thi 
—_— 


President Roosevelt Stresses Need for Program of Flood 
Control, Soil Erosion Prevention, and Water Con- 
servation—In Message to Congress Says “‘Little 
Waters Are of Critical Importance” 

In message to Congress May 12, President Roosevelt 
urged the consideration of measures “looking toward con- 
servation of waters, prevention of erosion, and control of 
floods.”” The President informed Congress that water 
problems are not confined only to large rivers, and said that 
‘little waters are of critical importance.’ The President 
submitted along with his message a booklet, ‘‘Headwaters 
Control and Use,” containing proceedings of the Up-Stream 
Engineering Conference held in Washington last year. The 
President said that this booklet is a sequel to his report to 
Congress on Jan. 30, 1936, on “‘Little Waters.”” This earlier 
— was referred to in ‘‘Chronicle’”’ of Feb. 1, 1936, page 
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The following is the text of the message submitted to 
Congress by the President on May 12: 


To the Congress of the United States. 

I transmit herewith for the information of the Congress a letter from the 
organizing committee of the Up-Stream Engineering Conference held 
Sept. 22 and 23, 1936, with the accompanying record, under the title 
“Headwaters Control and Use,”’ of the precedings of the conference. This 
volume of proceedings is a sequel to the report Little Waters, which was 
transmitted to the Congress with my message of Jan. 30, 1936. Whereas 
Little Waters was an initial elementary analysis of the relations between 
precipitation, run-off, and soils, and of accompanying problems, the pro- 
ceedings of the Up-Stream Engineering Conference constitute a more ex- 
haustive treatment of the subject, and bring together under one cover the 
basic hydrologic data and principles, experience in applying these principles 
to land-water problems, and appraisals of the significance of this experience. 

‘“*Headwaters Controi and Use’’ should be of service to the Congress in 
connection with its consideration of measures looking toward the conser- 
vation of waters, prevention of erosion, and control of floods. It is becom- 
ing increasingly apparent that big waters are not the only part of our water 
resources presenting problems and requiring constructive treatment. Little 
Waters also are of critical importance. In fact, with respect to some prob- 
lems, drainage basins must be treated as a whole, both headwaters and 
main channels of any river system being brought into an integrated program 
of regulation. 


The White House, May 12, 1937. 


FRANKLIN D. ROOSEVELT. 


President Roosevelt Praises Red Cross for ‘ Splendid 
Work” During Last Two Years—Says January 
Floods Were Greatest Disaster of Kind in Nation’s 
History 

The work of the American Red Cross during flood disas- 
ters and other catastrophes in the last two years was “splen- 
did and notable,” President Roosevelt said in a letter to 
Admiral Cary T. Grayson, Chairman of the organization, 
which was read on May 10 at the opening session of its 
annual convention in Washington. The President said that 
the floods of last January were the greatest disaster of the 
kind “that has ever visited this Nation.” The text of his 
letter, and other proceedings of the convention, were re- 
ported as follows in United Press Washington advices of 
May 10: 

“For 56 years now,” the President said, “the Red Cross has been ever 
ready to move to any scene of distress, and these last two years have given 
us every cause to be increasingly grateful that we have this volunteer 
organization of our citizens through which we can express our human 
impulses. 

‘During the last two years the organization has given assistance and 
comfort to almost 2,000,000 persons stricken by disaster. Twice has the 
Red Cross faced catastrophes of almost overwhelming proportions. 

“The work did not end with the urgent emergency of rescuing, housing, 
feeding and providing hospital care for the victims of the flood, but was 
carried on until thousands of houses were repaired, furniture replaced and 
those supporting their families enabled to return to their regular occu- 
pations. 

“The whole of this great task has been done because of the generous 
giving of the public to the Red Cross, and the efficient operation of the 
great Red Cross organization.” 

Admiral Grayson reported that the Ohio and Mississippi River floods 
this year constituted ‘the greatest disaster the Red Cross has ever 
handled.” He said that 12 States were affected and Red Cross units 
operated in 320 counties along an area extending from Pennsylvania down 
the Ohio and Mississippi Rivers to the Gulf. 

He reported that 1,450,000 persons were affected, adding that the 
number was “more than in any domestic disaster.” He said 1,107,000 per- 
sons in 246,095 families registered for aid, a greater number than during 
the 1927 Mississippi flood or during the drought of 1930-31. 

Admiral Grayson said that “America has reaffirmed her confidence in 
the Red Cross by a magnificent increase of 600,000 members during the 
November roll call of 1936.” He paid tribute to volunteers of the organiza- 
tion who contributed nearly $25,000,000 during the January disasters, 
pointing out that “‘never in peace times has such a sum been subscribed.” 


Bill Submitted to Senate Would Consolidate FHLBB, 
—- and HOLC—Annual Saving of $24,500,000 
een 
Senator Harry F. Byrd of Virginia, Chairman of the 
Senate Committee on Federal Executive Agency Reorganiza- 
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tion, submitted to the Senate on May 6 a bill to consolidate 
into one agency the Federal Home Loan Bank Board, the 
Federal Housing Administration and the Home Owners’ 
Loan Corporation. The proposed new agency, to be called 
the Federal Home Credit Administration, is designed to 
perform the functions of the existing agencies without im- 
pairing the service now rendered, it was explained by Sen- 
ator Byrd. The following was also noted in a Washington 
dispatch, May 6, to the New York “Herald Tribune” of 
May 7: 

Literally, the bill abolishes the three agencies and transfers to the new 
agency supervision over the other agencies now under the Home Loan 
Bank Board. It also transfers to the new administration supervision of 
the Reconstruction Finance Corporation Mortgage Corporation for possible 
dissolution, with functions to be transferred to Home Loan banks or the 
new agency. The Act would become effective 120 days after passage. 


Based on Brookings Survey 


The bill is based on the findings of Brookings Institution experts, who 
estimated for the Senate Reorganization Committee that there would be 
a saving of $24,500,000 in the consolidation of the FHA and the HOLA, 
the latter being the principal agency of the FHLBB. 

The new agency would be headed by an administrator whose salary 
would be $10,000, in contrast with the six officials, each receiving $10,000, 
who now head up the three agencies proposed for abolishment. 

The FHLBB employs 326 persons, the FHA 4,720, and the HOLO 17,301. 
This personnel would be consolidated and undoubtedly reduced drastically, 
Senator Byrd said, continuing: 

“The HOLO now has a manager in each State with salaries in these 
positions ranging up to $8,500. The FHA likewise has a field organiza- 
tion in each State, and reports it has 205 representatives in the field with 
salaries in excess of $4,000 each. The bill contemplates consolidation of 


these field forces. 
Sees Saving in Salaries 

“In Washington the FHLBB is reported officially to have 20 persons 
whose salaries range between $5,000 and $10,000 a year. The HOLC has a 
Washington staff of approximately 20 in salary brackets of $7,000 and 
above. The FHA is listed officially with a Washington staff of more than 
25 with salaries more than 5,000 a year. It is anticipated that these would 
be consolidated at great savings. 

“Outside the District of Columbia the HOLO is paying $983,177.28 a 
year for 1,098,248 square feet of space in the field; the FHLBB is paying 
$15,690 for 9,751 square feet of space, and the FHA is paying $228,270.72 
a year for 187,310 square feet of space. It is anticipated that with the 
proposed consolidations the space requirements would be curtailed. 

“These are some of the samples of administrative expense reduction 
possibilities. 

“If the appropriate committee will allow this bill to come to the floor 
for full and open discussion by Senators, other bills of this nature pro- 
viding for substantial savings are sure to follow.” 

—_——@——— 


Railroad Pension Bill Introduced in Senate and House 
—Measure Represents Compromise Agreement Be- 
tween Unions and Management 

A compromise bill to amend the existing Railway Retire- 
ment Act to conform with the agreement between the rail- 
road union and managements was introduced in the Senate 
and House on May 11 by Senator Wagner and Representative 
Crosser, who sponsored the present law. The House Inter- 
State and Foreign Commerce Committee began hearings on 
the bill May 13. The new measure provides further con- 
cessions to employees, including eligibility for pensions when 
workers are absent on account of sickness, increases in death 
benefits, and authority to include prior service in calculating 
length of service upon which annuities are based. 

A Washington dispatch of May 11 to the New York 
“Journal of Commerce”? commented on the new bill as fol- 
lows: 

Commenting on the bill, Senator Wagner and Representative Crosser said: 

‘We are glad to know that not only are the railroad workers of the United 
States pleased to have a pension plan established by law but that railroad 
companies also, by their approval of the bill just introduced, evidence 
acceptance of the statutory pension principle.’’ 
pes Widens Employment Definition 

Characterized as a most “‘desirable’’ change, the bill broadens the defini- 
tion of employment so as to include among those eligible for retirement 
persons who may be absent on account of sickness. These persons are 
excluded under the present law. It is estimated that the change will cover 
8,000 persons not now covered. 

The bill provides that the following described persons, if they shall have 
been employees on or after the enactment date of the existing law (Aug. 29, 
1935) shall, upon ceasing employer service and relinquishing the right to 
return to employer service, be eligible to receive an annuity: 

1. Persons who on or after the enactment date shall be 65 years of age or 
over. 

2. Persons who on or after the enactment date shall be 60 years of age or 
over and either have completed 30 years of service or have become totally 
and permanently disabled for regular employment for hire although with 
less than 30 years of service, but the annuity of such persons shall be reduced 
at the rate of 1-15th for each year or monthly fraction thereof that they are 
under age 65 when the annuity begins to accrue. 

3. Persons, irrespective of age, who on or after the enactment date are 
totally and permanently disabied for regular employment and shall have 
completed 30 years of service. 

Terms of Present t[Act 

The present act prescribed eligibility for an annuity at age 50 or over 
after 30 years of service with a reduction of 1-15th in the annuity for each 
year the employee is under 65, at the time of retirement. It does not, 
however, allow eligibility at age 60 for one permanently disabled who has 
less than 30 years’ service as provided in this bill. 

The present act requires a person to retire at 65 or suffer a loss of 1-15th 
of his annuity for each year he continues in service after that age, unless he 
files with the retirement board a written agreement of the carrier each year 
for his continuance in service; and it further provides, unconditionally, 
that he shall suffer a reduction of 1-15th of his annuity for each year he con- 
tinues after 70. 

The bill contains no such provision, but provides that service of a person 
65 years of age or over who continues in service after July 1, 1937, shall not 
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be added to his years of service. It further provides that his compensation 
received after July 1, 1937, shall be disregarded in calculating his annuity 
if to include it would dimish his annuity. 


Proposals for this new legislation were noted in the ‘““Chron= 
icle” of April 17, page 2581. xy 


te 





House Extends CCC as Temporary Agency for Period 
of Two Years—Refuses to Adopt Suggestion of 
President Roosevelt to Make Corps Permanent In- 
stitution—Reduces Salary of Robert Fechner, 
CCC Director 


The House of Representatives on May 11, by a vote of 
224 to 34, voted to continue the Civilian Conservation Corps 
on an emergency basis for a period of two years. The House 
acted in opposition to President Roosevelt’s wishes, since he 
had asked Congress to grant it a permanent status, as noted 
in the “Chronicle” of April 10, page 2402. The House ex- 
tended the CCC at the level of 315,000 men, as recommended 
by the President, but it reduced the salary of Robert Fechner, 

CC Director, by $2,000 a year. Its action was taken as a 
Committee of the Whole, and Administration leaders said 
that they would ask a separate roll call vote on the two-year 
amendment. The House rebellion against the Administra- 
tion was eee on May 12, however, when the House 
by a roll call vote of 385 to 7 approved the amended bill. 
This action was noted as follows in a Washington dispatch of 
May 12 to the New York “Herald Tribune”’: 


Before taking final action on the CCC the House sought to safeguard 
its interest in a large quantity of patronage by adopting an amendment 
exempting civilian employees of the corps from civil service requirements. 
This amendment was adopted by 232 to 146, The House leaders con- 
fessed by implication their inability or unwillingness to apply pressure and 
stood aside as the House appeared to revel in its independence 

On the final passage of the bill there were only two negative Democratic 
votes: from Ross A. Collins of Mississippi and Martin J. Kennedy of New 
York. The five Republicans who voted in the negative were: James W. 
Wadsworth, Francis D. Culkin and John Taber of New York, Earl Michener 
of Michigan and Fred L. Orawford of Michigan. 

Half an hour after the House acted, Senator}Hugo L. Black, Democrat, 
of Alabama, reported favorably to the Senate on behalf of the Committee 
on Education and Labor the CCC bill in the form desired by the President. 


_ The original House vote was reported as follows in a Wash- 
ington dispatch of May 11 to the New York “Times”’: 

Apparently bent on asserting its independence, the House rewrote the 
Labor Committee's bill in other particulars. It reduced the salary of Robert 
Fechner, Director of Emergency Conservation Work, from $12,000 to 
$10,000, and put back in the measure a provision for vocational education 
for the 300,000 enrollees which had been taken out by the Labor Com- 
mittee. 

The committee of the whole also struck from the bill a provision that the 
civilian personnel of the CCC be engaged in accordance with civil service 
regulations. 

Under the sponsorship of Representative Starnes of Alabama, who 
asserted it was time for the House to undertake to ‘‘assume our legislative 
functions,"* the House adopted an amendment fixing the pay of the CCG 
enrollees at not to exceed $30 a month, with higher rates for ‘‘leaders" 
and to “assistant leaders.”* 

Representative Lanham of Texas offered the amendment extending the 
OCO for two years. 

Representatives Snell and Taber of New York attacked the permanent 
plan. 

On the standing vote, nearly all the Republicans supported the Lanham 
amendment together with probably the largest Democratic defection in 
years. 

After that amendment had been adopted, debate started on the vocational 
amendment by Representative Whittington of Mississippi, with Represen- 
tative O’Connor of New York supporting it. The amendment would 
require 10 hours’ instruction weekly in ‘“‘general educational and vocational 
training.” 


Mr. Connery vainly opposed the amendment, citing opposition of or- 
ganized labor. 

Without debate, but with a noisy voice vote, the House adopted the 
amendment by Representative Miller of Arkansas reducing Mr. Fechner’s 
salary $2,000 a year. 

; _———_ 

House Committee Favorably Reports $1,500,000,000 
Relief Bill as Requested by President Roosevelt— 
Reverses Decision of Sub-committee Which Cut 

___ Appropriation by $500,000,000 + sm 

The House Appropriations Committee on May 13 favora- 
bly reported to the House the relief appropriation bill for 
the 1938 fiscal year carrying $1,500,000,000, the amount 
recommended recently by President Roosevelt. The Com- 
mittee reported the bill by a vote of 23 to 14. In approving 
the $1,500,000,000 appropriation the Committee reversed 
the decision of its sub-committee, which, by a vote of 5 to 
4, on May 11, recommended a $500,000,000 reduction in the 
Re ane The Appropriations Committee on May 13 

approved a rider to the bill which requires the Works 

a gh Administrator, Harry L. Hopkins, to allocate the 

fund over the entire 12-month period beginning July 1, 

next, so as to avoid a deficiency appropriation later in the 

year. This rider was sponsored by Representative Clifton 

A. Woodrum, of Virginia, leader of the House economy bloc 

which is seeking a reduction in the relief appropriation from 

the amount asked by President Roosevelt. 

In reporting the action of the Appropriations Committee, 
Washington advices, May 13, to the New York “Herald- 
Tribune” of May 14, said: 

Administrator Hopkins had testified that the $1,500,000,000 would pro- 
vide jobs for an average of 1,730,000 workers throughout the next fiscal 
year and would necessitate the dropping of approximately 525,000 workers 
now on Works Progress Administration rolls. 

Even this program, Mr. Hopkins said, was contingent on private in- 
dustry being able to absorb the displaced WPA workers. While expressing 








Chronicle May 15, 1937 


the view that larger sums will be needed during the first half of the next 
fiscal year, Mr. Hopkins broke down a table of probable allocations by the 
President under the proposed $1,500,000,000 fund as follows: 

July 1, 1937, to September 30, 1937, $443,000,000. 

Oct. 1, 1937, to Dec. 31, 1937, $395.000,000. 

Jan. 1, 1938, to March 31, 1938, $363,000,000. 

April 1, 1938, to June 30, 1938, $299,000,000. 

The action of the full appropriations committee was taken in a series of 
votes in which a compromise on $1,250,000,000, as between the sub-com- 
mitteo’s $1,000,000,000 and the Administration total, offered by Represen- 
tative Umstead, Democrat, of North Carolina, was voted down 20 to 15. 
Then Representative Clarence Cannon, Democrat, of Missouri, acting 
chairman of the committee, moved to substitute the President’s recommen- 
dation of $1,500,000,000 for the sub-committee’s figure. 

Later, the Woodrum restriction was adopted 20 to 16 as well as two 
other amendments proposed by Representative J. Burwood Daly, Demo- 
crat, of Pennsylvania. One would prohibit WPA administrative officers 
and supervisors from having outside employment, and the other would 
require supervisors to be bona fide residents of the state in which they are 
employed 

The bill, which follows closely the pattern of the relief acts of 1935 and 
1936, in which the Presiderit had wide authority over allocations, ear- 
marks the projects to be unterdaken only to the extent of limiting the 
amounts which the President may spend as follows: 

First, highways, roads, and streets, not more than $415,000,000; (2) pub- 
lic buildings, parks and other recreation facilities, including buildings 
therein, public utilities including sewer systems, water supply and purifi- 
cation, airports and other transportation facilities, flood control and other 
conservation projects, not more than $630,000,000; (3) assistance for edu- 
cational, professional, and clerical persons and women's projects, not more 
than $379,950,000, and (4) National Youth Administration, not more than 
$75,000,000. 

Resettlement Fund Provided 

It also specifies that ‘‘the appropriation shall be available for such loans, 
relief and rural rehabilitation of needy persons as the President may de- 
termine,"’ designed apparently to take care of the Rural Resettlement 
Administration up to the amount of $75,000,000 recommended by Henry A. 
Wallace, Secretary of Agriculture. 

One drastic limitation was written into the bill, however, to prevent 
fresh experiences similar to the Florida ship canal and the Passamaquoddy 
tidal power projects, begun with relief funds but stopped when Congress 
failed to enact specific authorizations. This provision prohibits the con- 
struction of any project ‘‘unless and until there have been allocated and 
irrevocably set aside federal funds sufficient for its completion.” 

Although Representative Woodrum announced that he would make an 
effort to reduce the fund to $1,000,000,000 when the bill reached the floor, 
probably next week, the House leadership today appeared confident it 
would be able to beat down amendments to cut, as well as those to be pro- 
posed by the House “‘spending’’ bloc to increase the appropriation to the 
$2,200,000,000 sought by the United States conference of mayors. 


President Roosevelt’s message to Congress asking the 
appropriation of $1,500,000,000 for work relief was given in 
these columns of April 24, pages 2750-2751. 

a 


House Group Approves $115,871,265 Appropriation Bill 
for Department of Interior—Figure Is $5,773,997 
Under Last Year’s and $4,741,340 Below Budget 
Estimate 


The House Appropriations Committee on May 11 approved 
Interior Department supply bill for the 1988 fiscal year 
carrying appropriations totaling $115,871,265. This amount 
is $5,773,997 below last year’s appropriation and is $4,741,340 
below the budget estimate for the department. The reduc- 
tion from the appropriation for the 1987 fiscal year is 
said to represent the largest cut in any measure on which 
the committee has acted during the present session. 

In commenting on the supply bill for the 1988 fiscal year, 
Associated Press advices from Washington, May 11, said: 

The last of the nine regular appropriation measures supplying funds for 
next year’s governmental operations, it raised the total for departments 
and agencies to $4,668,000,000. 

The committee recommended $9,655,060 for vocational education, yield- 
ing to demands of half a hundred Representatives for a substantial in- 
crease over $5,329,060 approved by the Budget Bureau. 

On the other side of the ledger, the committee reduced the department’s 
public works item $11,300,400 below the present appropriation and 
$6,690,500 below the budget request. The committee’s recommendation 
was $54,340,500 for the public works program, which includes Boulder 
Dam, the All-American Canal, the Central Valley project in California and 
the Grand Coulee Dam in Washington. 

Grand Coulee and Central Valley were put down for $26,250,000— 
$1,400,000 less than the current appropriation and $3,500,000 less than 
the Budget Bureau wanted. 

The committee approved $40,981,600 for reclamation, representing 
a $14,797,000 reduction under the present appropriation and $4,200,000 
under the budget estimate. 

The National Park Service was allotted $2,475,800 more than its current 
$16,136,080, but $2,438,800 less than the budget figure. 

The Indian Bureau would get $31,095,005, or $2,905,810 under the 1987 
appropriation and $2,164,360 less than the budget estimate. 

A total of $1,448,660 was recommended for administering and maintain- 
ing the governments of Alaska, Hawaii, the Virgin Islands and equatorial 
and South Sea Islands. 


<i 
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SEC in Report to Congress Asks Legislation to ‘‘De- 
mocratize’’ Reorganization Proceedings — Urges 
Greater Powers for Commission and Enlarged 
Personnel—Would End Deposit Agreements 


The Securities and Exchange Commission on May 10 sent 
to Congress a report recommending legislation designed to 
provide greater “democratization” by curtailing the powers 
of managements, protective committees, bankers and lawyers 
in reorganization proceedings. The SEC charged that those 
interests have occupied a dominant position in connection 
with reorganizations. It proposed a grart to the Commis- 
sion of extraordinary authority over solicitation of proxies, 
and over deposits and assets and the activities of protective 
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committees in cases within and without the jurisdiction of 
the courts; and, where courts are involved, authorization 
for the SEC to intervene in an advisory capacity. The 
report pointed out that the Commission’s work would be 
greatly increased if these powers were granted, and asked 


Congress to consider enlargement of the personnel of 
the SEC. 


The report was prepared in connection with the general 
study of protective and reorganization committees inaugu- 
rated by the Commission in October, 1934, pursuant to 
Section 211 of the Securities Exchange Act of 1934. It is 
the fourth part of the general report of that study to be 
transmitted to Congress. Previously, reports were trans- 
mitted on protective committees for municipal and quasi- 
municipal obligations; on real estate bondholders commit- 
tees, and on trustees under indentures. The study and in- 
vestigation was headed by Commissioner William O. Doug- 
las, aS director of the Protective Committee Study. Collab- 
orating with him on this portion of the report were Samuel 
O. Clark Jr., Abe Fortas, Samuel H. Levy and Martin 
Riger, all of the Protective Committee Study. An announce- 
ment by the SEC bearing on its report submitted to Con- 
gress, May 10, said: 


The part of the Commission’s report transmitted today deals with the 
strategy and techniques of reorganization and the general conditions sur- 
rounding protective committee activities, as disclosed by nearly two years 
of study by the Commission involving field investigations, public hearings 
and examinations, and analysis of extensive questionnaire replies. 

The report transmitted today, comprising approximately 900 pages, 
concludes that the vast body of stockholders and bondholders receive 
inadequate protection and representation under existing reorganization pro- 
cedures. In substance, the Commission recommends legislation designed 
to supply assurance that the primary objectives of reorganization will 
be the expeditious, economical, and honest reconstruction of the distressed 
enterprise into an efficient going concern, and the vigorous protection and 
prosecution of the claims and rights of security holders and creditors 
instead of the too-frequently prevalent objective, on the part of self-serving 
groups, of control for the sake of the monetary rewards involved. 

The most striking characteristic of many reorganizations, the report 
states, is the fight to retain or obtain control, which follows immediately 
upon financial collapse of a company. The report states that banker- 
management groups affiliated with the company at the beginning of reor- 
ganization are generally the victors in these campaigns. This fight for 
control is motivated by the profits accruing to those who are able to 
dominate the nature and activities of the reorganization, and the affairs 
of the reorganized company. Among the more direct of these emoluments 
are large reorganization and protective committee fees, counsel fees, 
depositary fees, brokerage commissions, underwriting discounts, and the 
salaries and possibilities of personal profit which flow to those who are 
able to gain control of the reorganized company. The report concludes 
that in this struggle for control the interests of investors are too frequently 
subordinated or completely forgotten. It states, also, that the judicial 
machinery for reorganization has been so employed as to become an im- 
portant aid to the retention of control by the inside group. Frequently, 
these inside groups are in full operation behind the scenes and are com- 
pletely prepared for reorganization before the security holders are made 
aware of the existence of any conditions which would make a reorganiza- 
tion necessary or inevitable. The Commission reports, also, that the 
practices and objectives of outside groups organizing opposition to the 
banker-management group are, like the latter’s practices and objectives, 
often devoid of any substantial benefit to the investor. The Commission, 
however, points out that the outside groups do, on occasion, act as a brake 
upon excessive practices of the inside groups. 


General Objectives of the Recommendations 


The report transmitted today concludes that the “refashioning of the 
processes of reorganization to the end that primary emphasis be given to 
the protection of the investor’ is essential and states three broad objec- 
tives to be sought in such a program. They are: 


Firat—That control of reorganizations be placed with bona fide security holders 
and their direct representatives. This would mean that the first standard to be 
applied in considering the right of a group to participate in the reorganization in a 
representative capacity is that it shall truly represent the security holders and that 
it shall have no major interests which are in conflict with those of the security 
holders. The Commission comes to the conclusion that the fact of having 
@ company, or of having underwritten and sold its securities, or of having per- 
formed services for the company, is not sufficient to justify control over its reor- 
ganization. It is obvious, also, the Commission states, that control over reor- 
ganizations should be denied to those merely desirous of wresting financial control 
fromthe inside groups for their own self-aggrandizement, those seeking a share 
of the patronage attendant upon reorganization, or those who seek to exploit a 
nuisance position. The Commission proposes that only those groups which can 
ae an unalloyed fidelity to the interests of the securityJholders should 

be permitted to play a representative's role in reorganization. a 

Second—That renewed emphasis be placed upon the fiduciary responsibilities “ot of 
the representatives of security holders in reorganizations. This proposal contem- 
P'ates the prohibition of dual or multiple interests on the part of protective com- 
mittee members and their lawyers and also looks to an independent appraisa! in 
every case of the value of services rendered by them = reorganization. 

Third—That the abuses which have c he strategy and 
of reorganization, should be prohibited. This onthe t has reference to cm 
practices as the use of oppressive deposit agreements to deprive security holders 
of their rights, the monopolizing of lists of security holders by banker-management 
groups, and the employment of high pressure, misrepresentation, and non-disclosure 
in the solicitation of deposits, proxies and assents. 


As a result of its studies, the Commission recommends an amplification 
and strengthening of the powers of the Federal courts, under whose juris- 
diction the great majority of reorganizations are accomplished. On this 
subject the report states: 

The Federal courts have become trained and experienced in the technical aspects 

reorganization. We recommend that the powers of the courts be broadened, 
that they be provided with further and more specific standards to guide their 
administration, and that machinery be designed to afford the courts the benefits 
of administrative assistance in these complicated financia] and business situations. 


The Commission also recommends, as to most reorganizations which are 
not within the jurisdiction of the Federal courts, the enactment of a 
separate statute giving the SEC the power to require disclosure of all 
relevant facts concerning committees, and the solicitation of deposits or 
proxies, and also the power to prohibit such solicitation through use of 
the mails or in interstate commerce by committees having interests ma- 
terially conflicting with those of the security holders they are undertaking 
to represent or failing to abide by specified minimum standards for such 
fiduciaries. 

Reorganizations in Federal Courts—Standards of Trusteeship 

The keynote of the Commission’s recommendations with respect to reor- 

ganizations in Federal courts is the requirement for the appointment in 
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all reorganizations of an independent trustee, qualified to undertake the 
task of administering the insolvent estate and capable of initiating the 
preparation of plans of reorganizations. The Commission’s study revealed 
that the interests of security holders were often jeopardized by the ability 
of. thé old management or its bankers or other insiders to secure the 
appointment of friendly trustees, or to obtain an order leaving the old 
management in control of the property. On this subject, the report 
states: 

Appointment of an Smomnts trustee is designed not only§to make it im- 
Possibie to leave these estates in the hands of those whose mismanagement may have 
given rise to the need for reorganization, but also to provide machinery whereby 
necessary and essential a procedures may be performed within the 
court or under its scrutiny and supervision. . . In substance, the al 
pendent trustee would d serve as the vehicle ior bringing into the 
Process judicial and administrative supervision, scrutiny and control over the 
formulation and negotiation of plaus of reorganization. Such basic and important 
functions would no longer be the province of self-appointed protective committees, 

ion managers and the smal! coterie oi directors and bankers, re 


1. The Proper Duties of an Independent Trustee—Specifically, the Com- 
mission recommends that the duties of the independent trustee should be: 
(1) to ascertain facts necessary for the formulation of a plan; (2) to 
evaluate the worth of existing management and consider the desirability 
of its retention by the new company; (3) to disclose and diligently pursue 
all claims in favor of the company against directors, officers and others; 
(4) to take the initiative and primary responsibility for preparing a plan 
of reorganization or for bringing together and supervising the negotiations 
between the proponents of various plans. 

2. There Should Be No Solicitation of Assents to a Reorganization Plan 
Until the Plan Has Been Carefully Scrutinized by the Court—The second 
recommendation of the Commission with respect to reorganizations in 
the Federal courts is that assents to a plan should not be solicited until 
the plan has been carefully scrutinized by the court. The Commission 
states this to be essential in order to remove the indefensible pressure 
exerted upon courts by confronting them with assents to a plan obtained 
from security holders before any review of the fairness or equity of the 
plan had been made, and even before such plan has been disclosed to the 
security holders. 

8. The Assistant of a Qualified Administrative Agency Should Be Made 
Available to the Courts—The third step proposed by the Commission is 
that the facilities of a qualified administrative agency should be made 
available to the courts as an aid in the administration of the estates and 
in an analysis of the fairness and soundness of plans of reorganization. 
Under this provision the SEC would be given the right to intervene in 
all cases, and the power to submit advisory reports to the courts on any 
plans of reorganization which concern corporations having a national inter- 
est. At the same time, the Commission recommends that sufficient flexi- 
bility be incorporated so that its participation would not be mandatory 
in all cases irrespective of whether they are necessitous cases or cases 
having a national interest. This would avoid the otherwise grave admin- 
istrative burden which would be present if participation by the Commis- 
sion were required in every case. 

4. All Bona Fide Creditors and Stockholders Should Have the Right 
to Be Heard in All Matters—Further, the Commission recommends that 
there should be no restrictions upon the right of all bona fide creditors 
and stockholders to be heard on all matters arising in the reorganization 
proceeding. The Commission also recommends that while control of the 
proceedings should lie in the hands of bona fide security holders, neither 
the management nor the employees of a corporation should be denied an 
opportunity to be heard with respect to matters affecting their interests. 

5. Indenture Trustees Should Have a Definite Status in Reorganization 
Proceedings—It is further recommended that indenture trustees be given 
a definite status in the proceedings. The Commission believes that, in the 
fulfillment of their obligations to bondholders, they should be permitted 
to file petitions initiating the reorganization, that they should be author- 
ized to intervene, to be heard on all matters, and to file proofs of claim 
on behalf of security holders, and that they receive legitimate allowances 
for fees and expenses undertakn in these connections. 

6. Courts Should Allow Compensation for Proper Expenditures by Prop- 
erly Interested Parties—The courts should be empowered to allow reasonable 
compensation for services, and the reimbursement of proper costs and 
expenses incurred by parties in interest in connection with the administra- 
tion of the estate, or with the plan of reorganization, including recognition 
for the value of services rendered in submission of suggestions for plans, 
or in opposing confirmation of plans. The Commission also recommends 
that no compensation or reimbursement of expenses from the estate be 
ailowed to those who have bought or sold securities in expectation of or 
after the beginning of the proceedings. Also, in this connection, the Com- 
mission recommends that the court be empowered:to pass upon the “good 
faith” of the vote of any claim or share of stock. The purpose of these 
two proposals is to enable the court to prevent racketeering groups from 
acquiring nuisance positions in the proceedings by purchasing securities 
at depressed prices. 

7. Courts and Properly Interested Parties Should Be Advised of the 
Economic Interest of Each Participant in the Proceedings—The Commis- 
sion proposes that there be established a routine method of advising the 
court and all parties in interest of the actual economic interest of all 
persons participating in the proceedings. It is recommended that every 
person representing more than 12 creditors or stockholders and who 
appears in the proceedings shall file with the court a sworn statement 
of the amount of securities or claims owed by him and other pertinent 
information. 

8. Lists of Security Holders Should Be Made Available to All Properly 
Interested Parties—In order to bring to an end the monopolizing of the 
lists of security holders by banker and management groups, the Commis- 
sion proposes that all such lists be collected in each proceeding and made 
available to all persons possessing proper interests in them. The Com- 
mission’s study revealed that almost universally the exclusive possession 
of lists of security holders has been one of the most powerful weapons of 
banker-management groups in their fight to retain control of the reor- 
ganized company, and that it has been almost impossible for persons out- 
side or antagonistic to such groups to make any direct appeal to security 
holders because of inaccessibility of these lists. 

9. New Standards in the Selection of the Management of the New 
Company—Another recommendation of the Commission is that the court 
should be as solicitous in considering the provisions for the selection of 
the personnel of the management of the new company as it would be in 
determining the proper allotment of assets and earnings among the various 
claimants. The report points out that one of the most important and 
valuable stakes of reorganization is control of the management of a 
company, dnd urges that the court should exercise diligence to see that 
the management of the reorganized company is entrusted only to those 
who have a proper sense of their fiduciary responsibilities. 

10. Creditors and Stockholders Should Be Regularly Informed of the 
Progress of the Reorganization—To remove the shroud of mystery sur- 
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rounding reorganization proceedings the Commission recommends that 
creditors and stockholders be provided with reliable information about 
the company, periodic statements of its operation, and with data about 
the plans of reorganization. 

11. The Practice of Seeking Friendly Jurisdiction Should Be Restricted— 
Finally, as to reorganizations in Federal courts, the Commission proposes 
that jurisdiction for purposes of reorganization proceedings should follow 
the principal place of business or the location of the principal assets, 
rather than the place of incorporation. The Commission indicates the belief 
that this restriction will prevent reorganizers from shopping for friendly 
jurisdictions. 


Reorganizations Outside the Federal Courts—Control of Solicitations 


Many reorganizations, among them the various types of so-called volun- 
tary reorganizations, do not come within the jurisdiction of the Federal 
courts. The Commission’s report recommends that in certain respects these 
reorgasizations should be subjected to Federal administrative regulation. 
Existing controls over such solicitations are limited and inadequate. Many 
reorganizations, the report states, are exempt from the disclosure require- 
ments of the Securities Act of 1983, and the Securities Exchange Act of 
1934 has only a limited application. Moreover, even in cases covered by 
these Acts the powers of the Commission are inadequate for purposes of 
effective control. Though full disclosure is made, the Commission is 
powerless to regulate or control the practices of reorganization committees 
and the standards of their membership. 

Prospective purchasers of securities have, by and large, a real choice— 
to buy or not, as their judgment dictates. In such cases the disclosure 
required by the Securities Act is essential and of great utility. But on 
default, investors, unorganized and largely helpless to help themselves, have 
little freedom of choice but to go along with those who, self-constituted 
and self-appointed, announce themselves as their protectors. Disclosure 
of the facts regarding these protectors is of little practical utility. The 
investor is still at the mercy of an unfair committee or an unsound plan. 

To meet this situation, the Commission’s report concludes that in general 
those committees which are now exempt from regulation must be subjected 
to the necessity of full disclosure of all relevant facts, and the elimination 
ot material conflicts of interests and unfair practices which may persist 
in spite of full disclosure. This program would entail legislation embrac- 
ing the solicitation of proxies, deposits and assents, including solicitation 
of the latter by management seeking to effect so-called voluntary plans 
without the aid of committees. 

With respect to the control of solicitations, the Commission recom- 
mends at this time a system of regulation and control which will provide, 
generally : 

1. That standards of full disclosure, such as those set forth in the Securities Act 
of 1933 in regard to the issuance of securities, be imposed upon the solicitation of 
ali deposits and proxies in connection with reorganizations and that present exemp- 
tions, from such control, be restricted. 

2. That the payment of commissions for solicitation of assents to plans, or of 
deposits with, or proxies or powers of attorney to committees or other representatives 
of security holders, be controlied for the protection of investors. 

3. That deposit agreements be outlawed, except where it may be shown that 
Physical possession of the security is necessary in order to protect adequately the 
interests of investors; and that the powers contained in deposit agreements, in the 
cases where their use is authorized, be limited both in duration and in scope to 
the particular needs of the occasion. 

4. That the solicitation of any deposit or authorization be forbidden unless the 
security holders are given greater freedom of withdrawal or cancellation and greater 
protection against assessments and penalties for the exercise of the privi:ege. 

5. That in case compensation and expenses of committees are not subject to super- 
vision and determination by Federal or State courts or agencies, deposit agreements 
or proxies be prohibited which do not contain adequate machinery for independent 
review or determination of such matters; and that in such cases adequate provisions 
for periodic accounting by the committee be required. 

6. That solicitation of acceptances of a plan (whether conditional or uncon- 
ditional, preliminary or final) be prohibited until the court, or other duly authorized 
agency, has carefuily scrutinized the plan and authorized its submission to in- 
vestors, except in those cases where the reorganization is not subject to the juris- 
diction of a court or agency having such power. 

The foregoing six recommendations relate to the control of solicitations. 
While they are primarily concerned with reorganizations outside the juris- 
diction of the Federal courts, they would, of course, apply in proceedings 
under the Federal Bankruptcy Act. Other detailed recommendations 
directed to the elimination of conflicts of interest and to making those 
acting in a representative capacity assume the responsibilities as well 
as the powers of fiduciaries, will be submitted in the near future. 

The report finally suggests that if the foregoing duties and responsi- 
bilities are assigned to the SEC, the question of the present organization 
of the Commission and its administrative equipment to assume these 
additional tasks may also be deserving of consideration. 


»— 
— 


Bill Proposed by SEC Would Provide Federal Control 
Over Bond and Note Trust Indentures—Com- 
mission Would Be Granted Authority to Approve 
Issues—Another Measure Proposing Control of 
Protective Committees Submitted to House 


Following a request by the Securities and Exchange Com- 
mission, Senator Barkley of Kentucky on May 6 introduced 
a bill designed to provide for comprehensive Federal control 


over bond and note trust indentures and to charge the trus- 
tee with the obligation to have no conflicts of interests and 
to conduct itself in accordance with a philosophy of a “pru- 
dent man.” The bill, which was reported to have Adminis- 
tration support, might require widespread revision of corpo- 
rate trust indentures now in existence. The measure was 
based on recommendations made to Congress by the SHC 
in 1936 after studying the work, activities, personnel and 
functions of protective and reorganization committees. An- 
other report, based on the same survey, is noted elsewhere 
in this issue of the “Chronicle.” 

The bill proposed on May 6 by Senator Barkley was de- 
scribed as follows in a Washington dispatch of that date 
to the New York “Journal of Commerce” : 

While the measure is not directly retroactive to indentures now in exist- 
ence, powers conferred upon the Commission in the administration of the 
Securities Act of 1933, the Securities Exchange Act of 1934 and the Public 
Utility Holding Company Act of 1935 will make possible, it is believed, 
revamping of the form of the present indentures after the Preposed new 
law is passed. 

The theory of the bill is that existing evils can be largely remedied by 
requiring that all future trust indentures comply with certain minimum 
requirements as to (1) prohibitions against the possession by the trustee 
of interests materially conflicting with those of bondholders, (2) impo- 
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sition of active duties upon the trustees, and (3) restrictions upon “excul- 
patory clauses” relieving the trustee of liability. 

The result is to be accomplished by establishing statutory standards, 
and by adding the SEC to the drafting tables as a representative of the 
public (including prospective investors) to see that those standards are 
complied with. 

Senator Barkley told the Senate in introducing the bill that a number of 
evils have grown up in connection with trust indentures. The increased 
complexity of corporate financial deals, the impracticability of individual 
action by scattered bondholders and the desire to restrict such individual 
action, he said, led to the vesting in the trustee of more and more powers 
with respect to the enforcement of the bondholders’ rights, and the 
extension of the trust indenture device to unsecured debentures and notes 
as well as mortgage bonds. 

SEC Responsibility Limited 

Under the bill it is proposed that the Commission’s responsibility ceases 
when the form of indenture has been “qualified.” After the indenture is 
executed, it is enforceable only like any other contract the Commission 
having no powers with respect to enforcement. 

Section 7 sets forth the standards to which the indenture must comply. 
It is to be noted that this section applies only to indentures with respect 
to which an application for qualification has been filed, and merely states 
what provisions such indentures must contain. It does not apply to 
existing trust indentures under which securities are already outstanding. 

Subsection (a) requires that at least one trustee be an institution with 
corporate trust powers which is subject to governmental supervision or 
examination and which has resources commensurate with its responsibili- 
ties. Provision is made for individual co-trustees, however, as is necessary 
under some State laws. 

Subsection (b) relates to provisions with respect to conflicts of interest 
and requires resignation or removal of the conflict within 90 days after 
it arises. The more important conflicts are enumerated in paragraphs 
(1) to (9). 

Elimination of Competition 

Subsection (c) is designed to eliminate competition between a trustee, 
who is also a creditor of the obligor, and the bondholders he represents, 
during and after the four-month period preceding default. If a trustee 
under an unsecured debenture makes a loan, in violation of the provisions 
of the indenture, any improvement of his position during or after such 
period is in effect deemed to be for the benefit of the bondholders. In 
the case of a long-term mortgage trustee, on the other hand, a rule not 
unlike the bankruptcy preference rule applies, and the only restriction 
is that the trustee do no better for himself than the bondholders do in 
respect of their deficiency claim. 

Subsection (e) requires periodic financial reports by the obligor to the 
trustee and the bondholders. 

Subsection (f) is intended to correct the present situation under which 
issuers and underwriters have achieved a strangle hold on the reorganiza- 
tion process and the version of the company’s affairs which is presented to 
the bondholders, through their control of bondholders’ lists. This sub- 
section would require the filing with the trustee of information as to the 
names and addresses of bondholders obtained from ownership certificates 
which are now filed with paying agents in connection with interest pay- 
ments, under requirements of the income tax title of the Revenue Act of 
1936. The last sentence is intended to exempt the disclosure of such in- 
formation, in accordance with provisions of the indenture, from the non- 
disclosure provisions of the Revenue Act. 


Specific Duties Imposed 
Subsection (g) in effect requires that the indenture impose upon the 
trustee certain specific duties and obligations, prior to default, to be 
worked out in conference between the issuer, the trustee and the Commis- 
sion against the background of what a prudent man would do under similar 
cifcumstances. Specific mention is made in the subsection of certain of 
the more important functions of a trustee prior to default. 


Another bill[sponsored by the SEC, introduced in the 
House on May 11 by Representative Lea, would prohibit 
the use of mails or instruments of interstate commerce in 
the ‘repatriation’? of defaulted foreign bonds at reduced 
prices resulting from the default. The measure would ex- 
tend the power of the Commission over the solicitation of 
proxies or deposits of securities infconnection with reorgani- 
zations or municipal or foreign debt arrangements and of 
proxies, deposits or assents in voluntary readjustments. A 
Washington dispatch of May 11 to the New York “Times” 
gave the following additional details of the measure: 


The first step, as described by Mr. Lea, is to set up a system of ad- 

ministration control to impose disclosure requirements, similar to those of 
the Securities Act of 1933, upon persons who assume to solicit authoriza- 
tions to represent security holders or to solicit their assents to reorganization 
plans. 
WAUnder the bill such persons are required to file a declaration similar to 
the registration statement required under the Securities Act of 1933 and to 
furnish to the person solicited a prospectus similar to the Securities Act 
prospectus. 

Recognizing that mere disclosure, however, would not be sufficient, 
Mr. Lea said, the bill provides, by extending the refusal and stop-order 
devices contained in the Securities Act of 1933, means of preventing per- 
sons who have palpably conflicting interests from assuming to act in a 
fiduciary capacity, from reserving to themselves rights, privileges and 
immunities inconsistent with their position‘as fiduciaries and from usurping 
unnecessary, arbitrary and oppressive powers. 

‘*Where the evil exists and is discovered before the declaration becomes 
effectiv,,"’ Mr. Lea explained, ‘‘a refusal order is issuable, the effect of which 
is to prevent such solicitation by the use of the mails or instruments of inter- 
state commerce. When the evil does not arise or is not discovered until a 
later date, a stop order will be issuable which has the effect of preventing 
further solicitation by the use of such means‘and of invalidating authoriza- 
pee or assents previously obtained, unless the Commission otherwise 

ers.”* 
Various Practices Outlawed 
” The intent of the bill, among other things, according to its sponsors, 
is to outlaw the “uncontrolled right’’ of committees to determine their own 
fees and expenses, to trade in securities of the company, and otherwise to 
profit from their fiduciary position,’and to make it impossible for them to 
be relieved of breaches of fiduciary duties. 4 qa 

Committees, under the bill, would not be ‘permitted to solicit assents to 
a@ plan which had been proposed by persons who had no bona fide intera 
in the reorganization or whose interests obviously conflicted with those 
the security holders. 
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“In addition, except in the case of municipal and foreign{debt arrange- 
ments,” said Mr. Lea, ‘the Commission is to be vested with the power, 
and in some cases the duty, of rendering advisory reports with respect to 
plans. Copies or approved summaries of these reports must be included 
in the prospectus. The Commission is likewise vested with the power, 
and in some cases the duty, to intervene in certain judicial proceedings. 

“Similar abuses have been found to exist in the field of municipal and 
foreign debt readjustments aiid, to a degree, simiJar administrative controls 
are established for committees operating in these fields. 

‘Further protection is afforded to the holders of defaulted foreign bonds 
by prohibiting the use of the mails or instruments of interstate commerce 
yp Prow repatriation of such bonds at the reduced prices induced by the 

‘ault.’* 


- 
~~ 


Charles G. Dawes Predicts Stock Market Collapse 
in 1939—In New Book He Sees Another Period of 
Business Prosperity Following Decline 


Another collapse of the stock market in the summer or 
fall of 1939 unless the world is at war or the United States 
inflates its currency was predicted by Charles G. Dawes, 
Chairman of the Board of the City National Bank & Trust 
Co. of Chicago and former Vice-President of the United 
States, in a book entitled “How Long Prosperity?” which 
was published on May 9. General Dawes forecast a period 
of prosperity during the next two years, a minor business 
recession coinciding with the stock market decline of 1929, 
and an era of prosperity following that recession. A Chi- 
cago dispatch of May 9 to the United Press quoted from his 
conclusions as follows: 

Announcing the results of a long study of the common trends of the 
depressions of 1873, 1893 and 1929 in a new book ‘‘How Long Prosperity?” 
the 71-year-old Chicago financier said: 

“I predict, therefore, barring wars or inflation of the currency: 

“1. That a high degree of prosperity will maintain in this country 
into 1939. 

“2. That beginning in the latter part of the year October, 1938-October, 
1939, the tenth year from October 29, 1929, to wit: in the summer or fall 
of 1939 there will be a stock market collapse. 

“3. That there will then ensue in the United States a minor recession 
in business of one or two years. 

“4, That this recession will be followed by a period of prosperity.” 

General Dawes made no prediction about the length of the prosperous 
period to follow the predicted market collapse and business recession in 
1939, but a study of his stock market chart would indicate still another 
market collapse and business recession to follow between 1942 and 1943. 

General Dawes, who startled the business world in December, 1934, by 
predicting that the depression would end by June or July, 1935, offered 
this record of past depressions to support his prophecies: 

“1. In the tenth year after the initial stock price collapse in both the 
1873 period and the 1893 period, there occurred a stock collapse marking 
in each case the commencement of another business recession. 

“9. These minor business recessions (known as those of 1884 and 1904) 
lasted in the 1884 period approximately two FO and in the 1904 period 
approximately one year. 

“3. That prosperous conditions then eua° 

Superimposed on the chart was a graph showing the market reaction 
as though all three depressions started on the same day. 

—_———_——— 


Report of Operations of RFC Feb. 2, 1932, to April 30, 
1937—Loans of $11,566,088,643 Authorized During 
Period—$1,386,310,641 Canceled—$6,461,060,631 Ex- 
pended for Activities of Corporation 


In his monthly report, issued May 8, Jesse H. Jones, 
Chairman of the Reconstruction Finance Corporation, stated 
that authorizations and commitments of the RFC in the 
recovery program to April 30, including disbursements of 
$889,764,132 to other governmental agencies and $1,799,- 
984,880 for relief, have been $11,566,088,643. Of this sum, 
$1,386,310,641 has been canceled and $823,064,643 remains 
available to the borrowers and to banks in the purchase of 
preferred stock, capital notes and debentures. The relief 
disbursements include $299,984,999 advanced directly to 
States by the Corporation, $499,999,881 to the States upon 
certification of the Federal Emergency Relief Adminis- 
trator, $500,000,000 to the Federal Emergency Relief Admin- 
istrator under provisions of the Emergency Appropriation 
Act, 1985, and $500,000,000 under the provisions of the 
Emergency Relief Appropriation Act, 1935. Of the total 
disbursements, $6,461,060,631 was expended for activities of 
the Corporation other than advances to governmental agen- 
cies and for relief, and of this sum $4,589,996,674, or 
approximately 71%, has been repaid. The Chairman con- 
tinued : 

Loans authorized to 7,493 banks and trust companies aggregate $2,502,- 
109,328. Of this amount $456,496,324 was withdrawn or canceled, $65,- 
001,249 remains available to the borrowers, and $1,980,611,755 was dis- 
bursed. Of this latter amount $1,806,253,689, or 91%, has been repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,748 banks and trust companies aggregating 
$1,295,264,364 and 1,121 loans were authorized in the amount of $23,- 
422,755 to be secured by preferred stock, a total authorization for preferred 
stock, capital notes and debentures in 6,864 banks and trust companies of 
$1,318,687,119 ; $110,735,785 of this was canceled or withdrawn and $182,- 
529,230 remains available to the banks when conditions of authorizations 
have been met. 

Loans have been authorized for distribution to depositors of 2,718 
closed banks aggregating $1,271,711,989; $277,270,511 of this amount 
was canceled or withdrawn and $56,414,292 remains available to the bor- 
rewers ; $938,027,186 was disbursed and $848,197,632 has been repaid. 

Loans have been authorized to refinance 614 drainage, levee and irriga- 
tion districts aggregating $134,889,763, of which $16,625,887 was with- 
drawn or canceled and $46,616,288 remains available to the borrowers; 
$71,647,589 was disbursed. 

One hundred and sixty-three loans aggregating $16,422,275 have been 
authorized through mortgage loan companies to assist business and industry 
in cooperation with the National Recovery Administration program; $10,- 
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720,440 of this amount was withdrawn or canceled, $5,701,835 was dis- 
bursed and $2,986,824 has been repaid. 

Under the provisions of Section 5{d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, the Corporation has 
authorized 1,981 loans to industry aggregating $138,972,959; $38,202,512 
of this amount was withdrawn or canceled and $24,375,350 remains avail- 
able to the borrowers. In addition, the Corporation has authorized, or 
has agreed to, purchases of participations aggregating $20,497,973 of 378 
businesses, $7,946,635 of which was withdrawn or canceled and $5,322,553 
remains available. 

The Corporation has purchased from the Federal Emergency ‘Administra- 
tion of Public Works 2,250 blocks (1,525 issues) of securities having par 
value of $488,594,521. Of this amount securities having par value of 
$361,146,509 were sold at a premium of $10,738,658 (including securities 
having a par value of $58,348,600 sold to issuers prior to maturity at a 
premium of $827,376). Securities having par value of $12,911,422 pur- 
chased from the PWA were subsequently collected at maturity. Securities 
having par value of $114,536,590 are still held. In addition, the Corpora- 
tion has agreed to purchase at par, to be held and collected or sold at a 
later date, such part of securities having an aggregate par value of 
$79,913,900 as the PWA is in a position to deliver from time to time. 


Disbursements and repayments to April 30 for all pur- 
poses were as follows: 








Disbursements Repayments 
Loans under Section 5: $ $ 
Banks and trust companies (incl. receivers) _...1,968,274,288.92 1,795,181,384.77 
(including receivers). ............. §22,126,239.00 "177,042,417.44 
OGG LAGS BANE. coi cde ne ccccdeecéocese 387,236,000.00 372,902,539 58 
Mortgage loan companies_...............-.- 645, 47 241,589,171.09 
Regional Agricultural Credit corporations... -.- 173,243,640.72 173,243,640.72 
Building and loan associations (incl. receivers). 116,842,564.72 114, 594, ‘771.30 
Enstenes GENO . 6s cocsscectsecescccue 89,675,416.42 85, 1,586. 48 
Joint Stock Land banks. --...-....-.-....-- ,905,857 .47 15, tia "882.23 
Livestock Credit corporations---...........-- 13,101 *598 69 12,783,535.11 
State funds for insurance of deposits of public 
A a a ag mR Se 5 ea 13,064,631 .18 13,064,631.18 
Federal Intermediate Credit banks.........- 9,250,000.00 9,250 ‘000 00 
Agricultural Credit corporations. ...........- 5,635,812 .26 5 518,618.22 
eT ii a a anbenewnnnns 684,075.00 117,083.32 
COGEES WEG CL. oc wabbdudiceanctaqusutbscsoe 600,095.79 381 10.21 
ee or distributors for payment of pro- 
DiiineA\cehewenn nn ao Siibiansine 14,718.06 14,718.06 
Total loans under Section 5.......--..--- 3,681,300,781.81 3,002,353,568.75 
Loans to Secretary of Agriculture to purchase 
COE. « audatithenees dathoansanedeenhdeeoe 3,300,000.00 3,300,000.00 
Loans for refinancing drainage, levee and irriga- 
OO is bens 4 écnscccocccdbcnbicces< 71,647,588.86 815,665.94 
Loans to public school authorities for payment 
of teachers’ salaries... .........--.-.-..-.. 22,353,420.47 22,300,000.00 
Loans to aid in financing self-liquidating construc- 
GOR SOS, bo ine o Nukciueccnsdccereecese 261,094,362.33 54,835,411.30 
Loans for repair and reconstruction of property 
by earthquake, fire, tornado, flood 
and other catastrophes. _...-...--..-.--.--. 11,663,023.12 2,878,295.26 
Leans to aid in financing the sale of agricultural 
surpluses in foreign markets... -...--.-...-. 20,224,586.66 30 177,690.67 
Loans to industria] and commercial businesses... 83,623,882 5,894,888.29 
Loans to mining businesses-...-...-.-....---. 2,186,500.00 "637,694.21 
Loan» on assets of closed banks. -.. ..........-.- 12,337,466 36 11,072,254.52 
Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
Commodity Credit Corporation for: 
Loans on cotton......- ctnnaackieshatnns boy 416,755.58  454,416,755.58 
SEE ON GE. ou da sdudenceccceuseseses ,804, 723.32 129,071,335.65 
Loans on turpentine_.............--.-..- 985.16 6,925,985.16 
Loans on tobacco...........--.---.--.-.- 8,381,289. | 599,013.92 
sd ig de haan alia ta aicia Ae tdsailireiads idemaah ats trameea 42,969,186.9 Pe es oa ae 
cenititaiivtbdaneeeoocnseadbeddmadeles 19'345'320.35 17,924,049.80 
melee to Rural Electrification Administration. . 1,000,000.00 ss eee 
Total loans, excl. of loans secured by pref.stock_4,836,574,872.49 3,757,479,739.00 
Purchase of preferred stock, capital notes and 


cluding $18,148,730 disbursed and $5,7565,- 
485.26 repaid on ioans secured by pref. stock)..1,075,422,103.23  451,345,242.62 





























Purehase of stock of the RFC Mortgage Co. ....- 25,000,000 ee.” icbeeataies 
Loans secured by preferred stock of insurance . 
companies (including $100,000 disbursed for 
the purchase of preferred stock). ......-..... 34,375,000.00 6,019,627.50 
TORE ccctnckicotinaddacbbosuduncaubin 1,134,797,103.23 457,364,870.12 
Federal Emergency Administration of Public 
Works security transactions...............- 489,688,655.01 375,152,065.01 
Mneaboseans Mindesetiiventineneniiead 6,461,060,630.73 4,589,996,674.13 
Allocations to Governmental agencies under pro- 
visions of existing stat 
f the Treasury to ‘purehase 
Capital stock Home Owners’ Corp.... 200,000,000.00 = .......... 
Capital stock of Federal Home Loan 120,006,100.00  ......... 
Farm Loan (now Land Bank) Coramissioner ‘ 
for loans to: 
RRR ae meee ae 145,000,000.00  =s_ ©. 
Joint Stock Land banks. ................- 2,600,000.00 ........2 
Federal Farm Mortgage Corp.forloanstofarmers 55,000,000.00 | -........ ee 
Federal Housing Administrator: 
To create mutual mortgage insurance fund.... 10,000,000.00 .......... 
For other purposes. -_ 40,000,000.00 =—s_—_ Ll 
Sec. of Agriculture for crop joans to farmers | (net) - - 115,000,000.00  -......... 
Governor of the Farm Credit Administration for 
revolving fund to provide capital for production 
it corporations... ..-...-.---.-.-.-..- 40,500,000.00 aanianbiiianin 
pe tS me ng j De Credit Corporation. -......-. 97,000,000.00  ......... 
Btock— Loan Corporation. ...........- 5,000,000.00  ......... 4 
ural Credit corporations for 
purchase of | ‘oo (incl. $29,500,000 
held in revolving fund) ...............-.. e-- 44,500,00000 -......... 
pated om Foy 27, 1933.-----..--. _3,108,278.64 2... 
Since May 26, 1933_.....--....----------.- 12,049,752.92  ......... 
Total allocations to Governmental agencies.. 889,764,131.56 | .......... 
For relief—To States directly by Pupseetien..... 299,984,999.00  10,756,7 
oe on certification of Federalg Relief ee 
Lessedbbaagdonésevesdounnbe 499,999,880.89 Subtbecose 
Act—1935... 000,000.00 ....... oon 
Under Emergency ppropriation Act, 
esdngemebas eo-------~----~--------- 500,000,000.00 bbtuadewe 
Total for relief.......-..... Qaesnenenenene 1,799,984,879.89 10,756,788.00 
Interest on notes issued for funds for allocations 
and relief advances... ...........-...-..... 21,586,205.82  .......... 
GIOME BM ncccncccccccccccssccscecssus 9,172,345,848.00 4,600,753,462.13 





The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount dis- 
bursed to and repaid by each are shown in the following 
table (as of April 30, 1987), contained in the report issued 
May 8 by Mr. Jones: 








3264 Financial 
Authortzattuns 
Canceled or 
Antares Wtthdrawn anges mepete 
Aberdeen & Rockfish RR. Co. -- geek wks 127,000 127,000 
Ala. Tenn. & Northern RR. Corp. 275,000 nodhan | ER Sera 
BD EE Os thea cecs tennce SARReee  —_—. eewea- ,500.000 605,367 
Ann Arbor RR. Co. vers) .. 9 RR grees 634,757 234,757 
y & Northern Ry. Co. hill TE 400,000 275,000 
Baltimore & Ohio RR. Co. (note) 82,125,000 14,600 82,110,400 12,150,477 
Birmingham & So’eastern | ee 41,300 41,300 
Boston & Maine RR.-.-...-...-.- Sa.  wmnnae TA. ae 
Buffalo Union-Carolina RR--..-.- 53,960 | 8 ee Re oom 
Cariton & Coast RR. Co.....-- 549,000 13,200 535, 63,458 
Central of Georgia Ry. Co...-... Gla! - <hetae 3,124,319 230,028 
Central RR. Co. of N. J...---- 500,000 35,702 464,298 464,298 
Charles City Western Ry. Co... ee. §eseding 140,000 20,000 
Chicago & Eastern Ill.RR.Co... 5,916,500 -...... 5,916,500 155,632 
Chicago & North Western RR. 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR.Co.. 1,439,600  -..... 1,439,000 8,838 
Chie. Milw. St. P. & Pac. RR.Co. 15,840,000 500,000 15,340,000 538 
Chic. No. Shore & Milw. RR.Co 1,150,000 -..... a. palin 
Chicago R. I. & Pac. Ry. Co..-. 13,718,700 ......  h 5, Rieerreoe me 
Cincinnati Union Terminal Co... 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co.... 28.978,900 600 28,925,300 1,481,000 
Columbus & Greenville Co...-..- 60,000 Eg es 
Copper Range RR. Co-_--.----- ES ae 53,500 53,500 
Denver & Rio Grande W.RR.Co. 8,300,000 219,000 8,081,000 500,000 
Denver & Salt Lake West.RR.Co. 3,182,150 ...... 3,182,150 71,300 
CN ne ie cnn we pk ees 582, 4,690 
Eureka-Nevada Ry. Co.-.-..---- 3,000 a: See 
Fila. E. Coast Ry. Co. (receivers) 717,075 90,000 627,075 320,000 
Ft. Smith & W. Ry.Co. (receivers) as 8 8=—eecias S| eee 
Ft. Worth & Den. City Ry.Co.. 8,176,000 _... .. OSTREO:. oo nadons 
Fredericksburg & North. Ry. Co. ,000 Se er ae 
Gainsville Midland Ry. (receivers) 88,539 Oe? | Aehenbe - ‘due des 
Galv. Houston & Hend. RR.Co. 1,061,000 ...... 1,061,000  ..... 
Georgia Fla. RR. Co. (receivers) - te. . Wemhae | nea 
Great Northern Ry. = 8 ae 105,422,400 99,422,400 6,000,000 6,000,000 
Greene County RR. Co. -.-.-.-.-- RRs 13,915 9,915 
Gulf, Mobile 4 Northern RR.Co. sme 520,000 520,000 
Illinois Central RR. Co. .....-- 25,312,667 22,667 25,290,000 95,000 
Lehigh Valley RR. Co..-.-..---- 500, ,000, 8,500,000 8,500,000 
Litchfield & Madison Ry. Co-- - ERR nee 800,000 800,000 
Maine Centra) RR. Co....-..--- (ne. /- essen 2,550,000 2,550,000 
Maryland & Penna. RR. Co.--- 200,000 3,000 197,000 50,000 
Meridian & Bigbee River Ry. Co 
ee See 1,729,252 744,252 985,000 ane 
Minn. St. P. & SS8S.Marie Ry. Co. 6,843, ------ 6,843,082 630,898 
Mississippi Export RR. Co-.--.. 100, a 100,000 62, 
Missouri-Kansas-Texas RR. Co. 2,300,000 e----- 2,300,000 2,300,000 
Missouri Pacific RR. Co...-.-.-- 23,134,800 ...... 23,134,800 -...... 
Missouri Southern RR. Co... .- eee «- aweaene 99,200 200 
Mobile & Ohio RR. Co...-...-- 785,000 =—s_— te 785,000 785,000 
Mobile & Ohio RR. Co.(receivers) 1,070,599 ..... 1,070,599 220,599 
Murfreesboro-Nashville Ry. Co. - .000 eutens See =. wassece 
New York Central RR. Co.-...- 27,499,000 =  -..... 27,499,000 27,499,000 
N. Y. Chic. & 8t. L. RR. Co..-- 18,200,000  ...... 18,200,000 18,200,000 
N. Y.N.H. & Harttord RR. Co. 7,700,000 221 7,699,779 34,200 
Pernsylvania RR. Co.-....-.-.-- 29.500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co.-.--..--- 3,000,000 ..... 3,000,000 3,000,000 
Pioneer & Fayette RR-----.--- 17,000 enti 17,000 7,000 
Pittsburgh & W. Va. RR.Co.... 4,475,207  ..-.. 4,475,207 750,000 
Puget Sound & —= Ry. Co... 300,000 3s Lee 300,000 300,000 
. Louls-San Fran. Ry. Co...-- 7,995,175 ------ 7,995,175 2,805,175 
ab pw ne ttt Ry. Co... 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah _ (receivers) 200,000 =—s_ tee 200,000 3~=-....- 
Sand Springs Ry. Co....-.-.-.-.-- 162,600 #...... 162,600 80,600 
Southern Pacific Co.........--. 23,20C,000 1,200,000 22,000,000 22,000,000 
Southern Ry. Co.....--.-.---... 19,610,000 = -..... 19,610,000 282,672 
Sumpter Valley Ry. Co..-..-.-.- 100,000 jeans 00,000 100,000 
mneasee Central Ry. Co..-.... 2) re 5,147,700 147,700 
Texas Okla. & Eastern 7" 108,740 168.75) _ ieee». >chemene 
Texas & Pacific Ry. Co.....-.-- 700,000 = _.-... 700,000 700,000 
Texas Southern-Eastern RR. Co- 2). weschs ,000 30,000 
Tuckerton RR. Co.....-.-..-.-. 45,000 6,000 39,000 39,000 
Wabash Ry. Co. (receivers) ..... ik - Fees Ck, Ye woe oe 
Western Pacific RR. Co...--.-.- 366,000 -..... 4,366,000 1,403,000 
Wichita Falls & Southern RR.Co. 400,000 =... 400,000 100,000 
Wrightsville & Tennille RR-.-.-. 22) ha 22,525 22,525 
WE wthacesunccudeudesed 628,597,795 106,393,556 522,126,239 177,042,417 


In addition to the above loans authorized, the Corporation has approved, 
in principle, loans in the amount of $50,347,310 upon the performance of 
specified conditions. 


Note—Loans to the Baltimore & Ohio RR. Co. outstanding, amounting to $69,- 
+4 923, are evidenced by collateral notes of the railroad in the total face amount of 
Part of the outstanding loans was refunded by acceptance of the 
1939, in the amount of $13,- 


carendie five-year 444% secured note, due Aug. 1, 
490,000 at a diseount of 1%, equivalent to $134,900. 


<i 
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Agricultural Prospects Best in Four Years in Opinion 
of A. S. Goss, Land Bank Commissioner of FCA 

Farmers are starting the 1937 crop season with the best 
prospects in four years, A. S. Goss, Land Bank Commis- 
sioner of the Farm Credit Administration, said on May 10, 
summarizing the reports of the 12 Federal Land Bank 
Presidents, who had been in conference in Washington the 
past week. Mr. Goss stated: 

Aside from the trouble in the Dust Bowl and some States in the 
Northwest where it has been too dry, agriculture as a whole seems to be 
in a good position. 

Collection of instalments on Federal Land bank loans is at the highest 
level since the FCA was organized, and cash down payments on farms 
purchased with Federal Land bank financing are the largest since the 
beginning of the depression. 





a>. 
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Loans by Federal Land Banks andjLand Bank Com- 
missioner to Finance Farm Purchases Increased 
During First Quarter 


Mortgage credit extended by the 12 Federal Land banks 
and the Land Bank Commissioner to finance the purchase 
of farm land aggregated $15,664,000 in the first quarter 
of 1937 compared to $13,998,000 in the 1986 first quarter, 
according to a statement issued May 8 by the Farm Credit 
Administration. The number of farms bought and financed 
in the first three months of this year was 5,668 compared 
to 4,962 in the corresponding period of 1936. The announce- 
ment said: 

Interest in Federal Land bank and Commissioner loans to finance farm 
buying has increased noticeably since the fall of 1935. Total loans for 
this purpose from Oct. 1, 1935, to April 1, 1937, amounted to nearly 
$80,000,000, which farmers used in purchasing 30,841 properties. Of this 


number, 20,154 farmers bought farms from the Federal Land banks and 
10,687 bought from other sources. 
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Secretary Ickes Advocates Unified Control of Power 
Projects by Civilian Administrator—Opposes Bills 
on Bonneville Project in Testifying Before House 
Rivers and Harbors Committee 


Secretary of the Interior Ickes, testifying on May 10 
before the House Rivers and Harbors Committee, advocated 


an “unpartitioned, integrated power development” for the 
Bonneville power-navigation project. Mr. Ickes appeared 
to oppose both the Smith and Honeyman bills, which provide 
for War Department control over power produced at the 
Bonneville Dam and would grant control over transmission 
of power to a civilian administrator. He recommended that 
operation of the Bonneville power development and the dis- 
tribution of power, including rate-making, be placed in the 
hands of “one civilian administrator.” In this recommenda- 
tion he opposed the War Department proposal to operate 
the power house by arm~ engineers. 

The statements of Mr. Ickes were summarized as follows 
in a Washington dispatch of May 10 to the New York 
“Times” : 

“It is the opinion of the National Power Policy Committee,” he said, 
“that there should be no partition of the government power facilities 
constructed in connection with the Bonneville project, but that the gen- 
eration, transmission and marketing of government power, so far as the 
same is undertaken by the government, should be under control and 
direction of one civilian administrator.” 

Mr. Ickes said the statement implied no reflection on the work of the 
War Department for, he remarked, the army engineers’ “primary interest 
does not lie in the field of power development.” 


Favors Compromise on Rates 

A compromise was suggested by Mr. Ickes to meet the objections voiced 
by the Federal Power Commission concerning responsibility for rates. He 
suggested that the committee adopt the Pierce bill, which provides that 
“if any rate schedule submitted by the administrator is not approved by 
the Federal Power Commission, the Commission may revise such schedule 
in conformity with the standards prescribed by this Act, and, as so revised, 
such schedules shall become effective.” 

As to uniformity of rates, he said: 

“Another recommendation of the National Power Policy Committee which 
has been the subject of discussion before your committee goes to the ques- 
tion of uniform rates. The Power Policy Committee recommended that 
the administrator should have the authority to establish uniform rates or 
rates uniform throughout the prescribed transmission areas. 

“It was not suggested that the rates must be uniform or that the rates 
should be the same as those charged for power developed at other projects 
under substantially different conditions and costs. But it was suggested 
that there should be nothing in the Act which should require the adminis- 
trator to sell power at the switchboard at a price which should exclude 
all cost of transmission. 

“Such a policy would impose an undue cost upon distant consumers and 
would narrowly restrict the market outlets for power. Such a policy 
would be very short-sighted because cheap power depends upon the develop- 
ment of wide markets. 

“It is unthinkable that the benefits of national expenditures for the 
development of power should be confined to a small area near the power 
site and not distributed equitably among the communities within trans- 
mission distance.” 
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Belief Grows that Court Reorganization Program Will 
Be Abandoned or Modified—Rumored that Two 
Justices of Supreme Court May Soon Resign— 
Senate Opposition to President’s Measure In- 
creases 

Abandonment or revision of President Roosevelt’s Court 
reorganization program was more freely predicted in Wash- 
ington this week, following the circulation of unconfirmed 
reports that at least two members of the present Supreme 
Court were preparing to retire in June. Some rumors said 
that Justices Brandeis and Van Devanter would resign at 
the conclusion of the present term of the Court, and that 
President Roosevelt might then appoint two Justices whose 
views were in accordance with his broad policies on social and 
labor legislation. In such an event, it was said, Adminis- 
tration leaders in Congress might abandon the Court re- 
organization measure now being considered by the Senate 
Judiciary Committee. It was also reported that, as a result 
of the increasing opposition to the Court program in its pres- 
ent form, the Administration might accept_a compromise 
measure which would add two Justices to the Supreme Court, 
instead of six, as proposed by the President. 

Status of the Court reorganization bill was last discussed 
in the ‘‘Chronicle”’ of May 8, pages 3104-05. A Washington 
dispatch of May 12 to the New York “Times” commented on 
the prospects of enactment of the program as follows: 

Suggestions that the controversy raging around President Roosevelt's 
program for judiciary reorganization might be settled within a few weeks 
and that it would involve the retirement of some of the present members of 
the Supreme Court were revived in some circles here today. 

§& Meanwhile, the Senate Judiciary committee held its last session on the 

Court bill, waiting presumably to give President Roosevelt an opportunity 

to let his Senate leaders know whether he would accept a compromise on 

the measure, which they now regard as doomed to almost certain defeat if 
presented to the Senate in its original form after a probable unfavorable 
recommendation by the Judiciary committee. 

It is understood that the Administration stalwarts will try to see the Presi- 
dent soon after his return to the capital Friday to discuss the matter of a 
compromise. Some Senate strategists believe that a bill providing for the 
addition of two Justices to the Court would attract votes from many 
Senators who feel that they cannot sunscribe to the principle of trying to 
force aged Justices from the bench and permitting the addition of six new 
ones. 

Chances of Naming Justices 

™ Passage of a bill increasing the Supreme Court immediately to 11 members 

and retiring two Justices would give President Roosevelt the opportunity 
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to name four Judges in the near future, subject to the approval of the 
Senate. In the remaining period of his second term some of his friends 
think chances for the appointment of other Justices would come through 
normal vacancies. ‘ 

Under these circumstances, they maintain, there could be no possibie 
danger during the remainder of his term of a deadlock on the Supreme 
Court bench, about which the President has complained. 

Senator McAdoo explained to the Judiciary committee today the pro- 
visions of his substitute plan, urging the members not te forget the growth 
of the country in their plans for the Supreme Court. He told them that the 
Nation had a population of 38,500,000 when the size of the Court was set 
at nine and now has 130,000,000 inhabitants. 

He argued that not only did increase in population bring an increase in 
litigation, but also that progress in industrial and financial organization 
brought inevitable conflicts of interest which ultimately must be settled 
by the courts, 

The Californian’s proposal, which one member of the committee described 
as the “Hollywood plan,"’ includes a bill to increase immediately the size 
of the Court to 15. Ten members would constitute a quorum, and Mr 
McAdoo envisages an arrangement under which 10 members would be 
sitting while five others wrote opinions. In this manner, he suggests, con- 
siderable work could be dispatched. 

He also urged the repeal of the Act of 1925 under which the Supreme Court 
was permitted to reject many of the appeals brought to it from inferior 
courts without a hearing. He said that this Act was passed at the request 
of the Justices, who held it was needed to enable them to keep abreast of 
their work. 

“It is not the business of Congress to restrict jurisdiction so that a group 
of men can keep up,’ Mr. McAdoo asserted. 

As a companion bill, he proposed that a constitutional amendment bc 
submitted for ratification fixing the size of the Court at 15 for the next 
25 years. Under the terms, Congress would not be compelled to reconsider 
the question of the Court's size at the end of that period, but if it did make 
any change the new status would have to endure for a further period of 25 
years. The amendment would also provide voluntary retirement at 70 
for all Judges and compulsory retirement at 75. 


—_—- 


Advisory Council of 24 Members Named to Study Pos- 
sible Revision of Social Security Act—Announce- 
ment Made by Senate Finance Committee and 
SSB—Proposed Changes Include Abandonment of 
$47,000,000,000 Reserve Fund 


The Social Security Board and the Senate Finance Com- 
mittee on May 10 jointly announced the appointment of an 
advisory council of 24 members to study possible funda- 
mental changes in the Social Security Act, including pro- 
posals to extend its provisions to workers not covered by 
the law at the present time. Senator Harrison, Chairman 
of the committee, and Arthur J. Altmeyer, Chairman of 
the Board, said that the council would begin the survey 
within a month. Appointees to the council included repre- 
sentatives of workers, employers and the public. Among 
other proposed changes the council will consider abandon- 
ment of the $47,000,000,000 reserve fund which has been 
attacked by Senator Vandenberg of Michigan. It will also 
consider a possible decrease in payroll taxes in later years 
from the schedule as it now stands and an increase in 
monthly benefits during early years of the program. 

The following is the announcement issued May 10 by 
Senate Harrison and Mr. Altmeyer concerning the creation 
of the Advisory Council on Social Security: 

At a hearing before the Committee on Finance of the United States 
Senate, on Feb. 22, 1937, it was agreed that the Chairman of the Com- 
mittee on Finance would appoint a special committee to cooperate with 
the SSB to study the advisability of amending Titles II and VIII of the 
Social Security Act. The Chairman of the Committee on Finance has 
appointed such a special committee consisting of Senator Pat Harrison, 
Senator Harry Flood Byrd and Senator Arthur H. Vandenberg. It was 
agreed that this special committee, in cooperation with the SSB, would 
appoint an Advisory Council on Social Security to assist in studying the 
advisability of amending Titles II and VIII of the Social Security Act. 

It is desired that the Advisory Council on Social Security cooperate 
with the special committee of the Committee on Finance of the United 
States Senate and with the SSB in considering the following matters: 

(1) The advisability of commencing payment of monthly benefits under Title I 
$00) The saemahitity 2f increasing the monthly benefits payable under Title IT 
for those retiring in the early years. 


(3) The advisability of extending the benefits of Title II to persons who become 
inca tated prior to age 65. 

(a) The advisability of extending the benefits of Title II to survivors of indi- 
viduals entitled to such benefits. 

(5) The advisability of increasing the taxes less rapidly under Title VIII. 

(6) The advisability of extending the benefits under Title II to include groups 
nti, ‘or h ter and di ition of reserves 

hi , character an Spos' " 

® y “other questions concerning the Social Security Act about which either 
the Special Senate Committee or the SSB may desire the advice of the Advisory 
Council. 

It is understood that the SSB will make all necessary studies and furnish 
all necessary technical assistance in connection with the consideration of 
the foregoing subjects. It is further understood that these subjects will 
be considered jointly by the advisory council, the special Senate committee 
and the SSB. 

The special committee on Social Security of the Committee on Finance 
of the United States Senate and the SSB join in appointing the following 
persons to serve as members of an Advisory Council on Social Security: 

Representing Employees 


G. M. Bugniazet, Secretary International Brotherhood of Electrical Workers of 
PoE reyes President of Union Cooperative Insurance Association, Washington, 
D.C 
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Harvey Fremming, President Oil Field, Gas Well and Refinery Workers International 
® Union, 1200 15th St., N. W., Washington, D. C. 

John P. Frey, President aa Trades Department of the American Federation 
® of Labor, Washington, D. C. 

Sianey Hillman, President of the pane Clothing Workers of America, 

ion Square, New York, N. Y. 
Philiy) sam heny Vice-President United Mine Workers of America, Washington, D. C. 
Matthew Woll, Vice-President International Photo Engravers’ Union of North 
America and President Union Labor Life Insurance Co., New York, N. Y. 


eahwnnpe agg 

Marion B. Folsom, Treasurer Eastman Kodak Co., Rochester, N. Y. 

Walter D. Fuller, President Curtis Publishing Co., Philadelphia. 

Jay Iglauer, Vice-President Halle Brothers, Cleveland, Ohio. 

M. Albert Linton, President Provident Mutual Life Insurance Co., Philadelphia. 
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E. R. Stettinius Jr., Chairman of the Finance Committee, United States Steel 
Corp., New York, N. Y. 
President General Electric Co., New York. 
Representing the Public 

J. Douglas Brown, Princeton University, Princeton, N. J. 

Henry Bruere, President The Bowery Savings Bank, 110 E. 42d St . New York, N. Y. 
Paul Douglas, University of Chicago, Chicago, Ill. 

= Haber, member of Unemployment Compensation Commission, Lansing, 


Alvin H. Hansen, University of Minnesota, Minneapolis, Minn. 

Lucy R. Mason, General Secretary National Consumers’ League, New York, N. Y. 

Theresa McMahon, University of Washington, Seattle, Wash. 

A. L. Mowbray, University of California, Berkeley, Calif. 

T. L. Norton, University of Buffalo, Buffalo, N. Y. 

George L. Stocking, University of Texas, Austin, Texas. 

— — President of the Association of Schools of Social Work, New 
leans, La. 

Edwin E. Witte, University of Wisconsin, Madison, Wis. 

The advisory council will be called together within the next 30 days 
for a preliminary discussion of the subjects concerning which advice is 
sought. At that time a program will be developed for future meetings. 
It is not expected that any fundamental changes in the Act will be recom- 
mended at this session of Congress. 


The SSB announced that it would not recommend any 
fundamental changes in the Social Security Act to this 
Congress, but would only make recommendations as regards 
matters of immediate concern regarding which there appears 
to be rather general agreement. The Board stated that 
most of the proposed amendments are designed to improve 
the administrative features of the Act as it is now written. 


Swope, 





27,000 End Strike Sponsored by CIO at Jones & Laugh- 
= , meres Corp.—Police Use Tear Gas Against 
ickets 


Aparna 27,000 employees of the Jones & Laughlin 

Steel Corp., who went on strike on May 12, returned to their 
jobs yesterday (May 14) following the adoption of a tentative 
peace agreement. The strike was sponsored by the Com- 
mittee of Industrial Organization, after the compan 
refused to recognize the CIO and to sign a contract wit 
the union. Philip Murray, Chairman of the CIO Steel 
Workers’ Organizing Committee, issued the strike orders, 
after conferring with James F. Dewey, Federal Labor De- 
partment conciliator, who aided in concluding the recent 
automobile strikes. On May 13 police hurled tear gas into a 
crowd of pickets at the Aliquippa, Pa., plants of the company, 
after police said that the pickets were disorderly. nion 
men charged that the police had attacked without provoca- 

’ tion, and also charged that other independent steel companies 
were collecting arms and ammunition in preparing against 
threatened strikes. The Jones & Laughlin walkout was the 
Nation’s first major steel strike in 18 years. 

United Press advices of May 13 from Pittsburgh reported 

the strike as follows: 


Tbe strike came as Jones & Laughlin apparently had joined four other 
major independents, who employ about 175,000 men, in refusing to sign 
union contracts. Similar agreements were signed during the past two 
months by United States Steel Corp., and more than 100 smaller concerns. 

The corporation issued a statement saying that at the conference between 
Mr. Murray and the company chairman, Mr. Lewis, the corporation had 
agreed to sign a contract with the Steel Workers Organization Committee 
for its members providing that an identical contract is given to employees 
not belonging to the 8. W. O. C. 

The company said it also would sign a contract for exclusive collective 
bargaining with the group which obtains a majority of votes in an election 
supervised by the National Labor Relations Board. Jones & Laughlin 
is the nation's fifth largest steel producer. 

The shutdown of the mills came with little disorder. At the Pittsburgh 
plant, one man who tried to force his way through the picket lines was 
forcibly removed across the street. 

One man was beaten in a minor disorder at the Aliquippa plant, and 
pickets prevented a bus from going into the mill to aid in removing workers 
from the plant. 

Several thousand pickets formed an impregnable line across the various 
mill entrances. Extra police also were at the gates to see that no violence 
occurred. 

As the workers were prevented from entering the mill, the union men 
cheered lustily. The crowds about the gates began to diminish as midnight 
approached. 

8. W. O. C. leaders had been authorized by union workers at the plants 
to issue a strike call for 11 p. m. if no contract was signed by the company. 
About 8:30 p. m., Mr. Murray issued this terse sta tement: 

“We had a two-hour conference with Mr. Lewis this afternoon. No 
agreement was reached. The conference will be continued tomorrow. In 
the meanwhile, the mills will go down at 11 o’clock tonight.”’ 

Union employees at the two mills Sunday had voted authorization to 
S. W. O. C. leaders to call a strike tonight if an agreement was not signed 
by the steel corporation. The S. W. O. ©. has been in charge of the CIO's 
campaign to unionize the steel industry. 

Workers had convened in halls near the mills tonight to learn the results 
of the conference with Chairman Lewis. 

Franklin T. McQuade, superintendent of Pittsburgh police, will take 
personal charge of police in Southside Pittsburgh to prevent any dis- 
turbance. According to an announcement by Jack Robbins, secretary to 
Mayor Cornelius D. Scully, Jones & Laughlin’s Southside Pittsburgh plant 
is about five miles down the Monongahela River from Homestead, Pa., 
where occurred the bloody steel strike riots of 1892. 

It was reported that Jones & Laughlin officials had offered a proposal 
for an election to be held by the National Labor Relations Board to de- 
termine whether a majority of the employees are 8. W. O. C. members. 

jp 


George VI Crowned King and Emperor of Great Britain 
—Coronation Address, Following Elaborate Cere- 
monies, Pledges Faithful Service to People—Text 
of Speech 

George VI was crowned King and Emperor of the British 

Empire and its possessions in colorful ceremonies at West- 

minster Abbey in London on May 12, while his wife, Eliza- 

beth, was crowned Queen. The new monarch succeeds 

Edward, the present Duke of Windsor, who abdicated last 
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December. More than a million persons lined the route of 
the coronation procession in London, while almost 8,000 
attended the elaborate ceremonies in Westminister Abbey. 
Coinciding with the coronation rites in London, celebrations 
were held throughout the British Empire. : 

The new King on the evening of his coronation day broad- 
cast an address throughout the Empire, in which he promised 
to serve his ge ee faithfully during his reign. He thanked 
his people for their loyalty to his Queen and himself, and 
pointed out that he assumed his crown not only by the grace 
of God, but “‘by the will of the free peoples of the British 
Commonwealth.’”’ He pictured the coronation ceremonies 
as a solemn ‘‘dedication” of himself and the Queen, and said 
that “the highest of distinctions is service to others.” 

The complete text of the new King’s address is given below: 

It is with a very full heart I speak to you tonight. Never before has a 
newly crowned King been able to talk to all his peoples in their own homes 
on the day of his coronation. Never has the ceremony itself had so wide a 
significance, for the dominions are now free and equal partners with this 
ancient kingdom. I felt this morning that the whole empire was in very 
truth gathered within the walls of Westminster Abbey. I rejoice that I can 
now speak to you all, wherever you may be, greeting old friends in distant 
lands and, as I hope, new friends in those parts where it has not yet been 
my good fortune to go. 

In this personal way the Queen and I wish health and happiness to you 
all, and we do not forget at this time of celebration those who are living 
under the shadow of sickness. Their example of courage and good citizen- 
ship is always before us. And to them I would send a special message of 
sympathy and good cheer. 

I cannot find words with which to thank you for your love and loyalty 
to the Queen and myself. Your good will in the streets today, your count- 
less messages from overseas and from every quarter of these islands has 
filled our hearts to overflowing. I will only say this: that, if in the coming 
years I can show my gratitude in service to you, that is the way above all 
others that I should choose. 

To many millions the Crown is a symbol of unity. By the grace of God 
and by the will of the free peoples of the British commonwealth I have 
assumed that Crown. In me as your King is vested for a time the duty of 
maintaining its honor and integrity. This is indeed a grave and constant 
responsibility, but it gave me confidence to see your representatives around 
me in the Abbey and to know that you, too, were enabled to join in that 
infinitely beautiful ceremonial. 

Its outward forms come down from distant times, but its inner meaning 
and message are always new, for the highest of distinction is the service of 
others, and to the ministry of kingship I have with your sharing dedicated 
myself, with the Queen at my side, in words of the deepest solemnity. 

We will, God helping us, faithfully discharge our trust. 

Those of you who are children now will, I hope, retain the memories of 
the day of carefree happiness such as I still have of the day of my grand- 
father’s coronation. In the years yet to come, some of you will travel from 
one part of the commonwealth to another and, moving thus within the 
family circle, will meet many whose thoughts are colored by the same 
memories, whose hearts unite in devotion to our common heritage. 

You will learn, 1 hope, how much our free association means to us, how 
much our freindship with each other and all other nations on the earth 
can help the cause of peace and progress. 

The Queen and I will always keep in our hearts the inspiration of this 
day. May we ever be worthy of the good will which I am proud to think 
surrounds us at the outset of my reign. I thank you from my heart, and 
may God bless you all. 

ee 


“Financial and Economic Review’? of Amsterdamsche 
Bank N. V. of Amsterdam, Holland 


The Amsterdamsche Bank N. V., Amsterdam, Holland, 
recently issued the fifty-first issues of its “Financial and 
Economic Review.” The “Review,” which is issued quar- 
terly by the statistical department of the bank, contained 
a detailed report on all circumstances that have been of 
influence on the financial and economic conditions of Hol- 
land during the first quarter of 1937. It is moreover usually 
preceded by an article written by some authority on the 
subject dealt with. This time an article has been inserted 
written by Dr. G. W. J. Bruins, President-director of the 
Netherlands Clearing Institute, Royal Commission of The 
Netherlands Bank, entitled “Some Considerations with Re- 
gard to Exchange Clearing, with Particular Reference to 
Experience in the Netherlands.” 

—_——_————_. 


Death of Harry S. New, Former Postmaster General 
and Former United States Senator from Indiana 


Harry S. New, who served as Postmaster General under 
Presidents Harding and Coolidge from 1923 to 1929, and 
former United States Senator from Indiana, died on May 9 
in the Johns Hopkins Hospital, in Baltimore. He was 78 
> old. Since his retirement from political life in 1929 

r. New had been living in Chevy Chase, Md. 

Mr. New was appointed Postmaster General by President 
Harding in March, 1923, and was succeeded in March, 1929, 
by President Hoover’s appointee, Walter F. Brown. He is 
credited with establishing the nation’s air mail service, which 
at the time of his appointment was only plans. The follow 
ing summ: of the career of Mr. New is from the New York 
“‘Herald-Tribune”’ of May 10: 

Mr. New was born in Indianapolis Dec. 31, 1858, and was educated in 
public schools and at Butler University. He passed three years in Europe 
while his father, John C. New, was Consul General at London, and then, 
in 1878, returned to Indianapolis to start his newspaper career as a police 
reporter with “‘The Indianapolis Journal.’’ Soon afterward he and his 
father purchased the paper, and he held virtually every position on the staff 
at one time or another until the paper merged with another in 1903. 

While connected with the paper Mr. New met and befriended James 
Whitcomb Riley and printed some of the poet’s first verse in his paper. 

Mr. New became interested in politics about that time and also entered 
business with the Bedford Stone and Construction Company, of which he 
was President until his election to the United States Senate in 1916. He 
previously had been a member of the Indiana State Senate from 1896 
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to 1900, and of the Republican National Committee from 1900 to, 1912 


serving as Chairman in 1907 and 1908. mp 

After serving one six-year term in the Senate Mr. New was defeated for 
renomination by Albert J. Beveridge, who lost in the election to his Demo- 
cratic opponent, Samuel M. Ralston. On the day after his term expired, 
however, Mr. New was appointed Postmaster General by President Harding, 
who iad been his close friend in the Senate. 

Mr. New had been offered the post of Secretary of War in the original 
Harding Cabinet, but had declined it, preferring to serve out his term as 
Senator. Early in 1923, however, Albert B. Fall resigned as Secretary of 
the Interior, and Dr. Hubert Work, then Postmaster General, received 
Mr. Fall’s portfolio. Mr. New, as a lame duck Senator, was appointed 
Postmaster General on March 5, 1923. Subsequently, he was reappointed 
by President Coolidge, and he held the post until March 5, 1929, when 
President Hoover's appointee, Walter F. Brown, became Postmaster- 
General. 


<i 
a al 


New York Stock Exchange Elects Entire Official Slate 
—C,. R. Gay Continued in Office of President for 
Another Year—Governing Committee Elects W. L. 
Johnson to Succeed E. H. H. Simmons as Vice- 
President 


At the annual election of the New York Stock Exchange, 
held May 10, the entire official slate of the Nominating 
Committee was selected without opposition. The total vote 
cast was 659 out of 1,375 members, said to be one of the 
smallest ballots in years. There was no independent nomi- 
nee for any of the posts, nor any disagreement with the 
selections of the Nominating Committee. 

Charles R. Gay, President of the Exchange, was reelected 
to that office for a third one-year term. Benjamin H. 
Brinton, Treasurer, who went into office with Mr. Gay two 
years ago, was also reelected. Mr. Gay received 656 votes 
and Mr. Brinton 655. Others elected, and the votes they 
received, were announced by th Exchange as follows: 


Members of Governing Committee for Four-Year Terms 


























Alpheus C. Beane, senior partner of Fenner & Beane. 651 
E. Burb Grubb, member of Coggeshall & Hicks--__.__..-.---------- 632 
Charles B. Harding, partner of Chas. B. Barney & Co.------------- 652 
Frank R. Hope, partner of Paine, Webber & Co. - 645 
*Walter L. Johnson, partner of Shearon, Hammill & Co. 654 
*Harry H. Moore, partner of Hailgarten & Co 654 
John Rutherfurd, at Reynolds, Fish & Co. 652 
Jacob C. Stone, partner of Asiel & Co. 641 
*Edward T. H. Talmage, partner of Clark, Dodge & Co..--.-.---.-~- 639 
Robert F. Whitmer Jr., partner of Edward B. Smith & Co.--------- 641 
Governing Members of Governing Committee for Four-Year Terms 
Thomas H. Gammack, partner of Gammack & Oo. - 654 
*Robert Vose White, partner of Dyer, Hudson & Co._--------------- 654 
Trustee of the Gratuity Fund for Five-Year Term 
William B. Potts, member of J. W. Davis & Co - 658 





* Reelected. 


At the organization meeting of the Governing Committee, 
held May 11, Walter L. Johnson, a member of the com- 
mittee, was elected Vice-President of the Exchange and 
Robert W. Keelips, President and director of the New York 
Cotton Clearing Association, Inc., was reelected Assistant 
Treasurer. Mr. Johnson succeeds E. H. H. Simmons, of 
EK. H. H. Simmons & Co., who declined reelection. He has 
been a member of the Stock Exchange since October, 1918, 
and a Governor of the Exchange since 1919. He is a former 
President of the New York Cotton Exchange and also has 
previously served as Vice-President of the New York Stock 
Exchange, from May, 1924, to May, 1928. He has been a 
director of the Stock Clearing Corporation since its organ- 
ization in 1922. At the present time he is Chairman of the 
Committee on Securities and a member of the Law and 
Conference Committees. 

Mr. Gay, who will head the Stock Exchange for a third 
year, is senior partner of Whitehouse & Co. Prior to his 
election as President, in May, 1935, he had served on the 
E-xchange’s Governing Committee for 12 years. Mr. Brinton, 
who was reelected Treasurer, is senior partner of Brinton & 
Co. He has been a member of the Exchange since Decem- 
ber, 1927. 

a 
Officers Elected to Committee of Banking Institutions 
on Taxation 

The Committee of Banking Institutions on Taxation, 
which comprises representatives of national and State banks, 
trust companies and private banking institutions, held its 
nineteenth annual meeting at the Hotel Astor, in New 
York City, on May 13. Edward J. O’Connor of the Guarant 
Trust Co. of New York was elected Chairman, Frank K. 
Bosworth of the Empire Trust Co., Vice-Chairman, and 
Thomas L. Pryor of the Brooklyn Trust Co., Secretary. 
Anthony G. Quaremba of the City Bank Farmers Trust Co., 
Daniel O. Deckert of the Bank of the Manhattan Co; 
a L. Jenkinson of the Chemical Bank & Trust Co., 
and Donald K. Barnes of the Bankers Trust Co., were 
elected members of the Executive Committee. 

The objects of this organization are to cooperate in assist- 
ing in the administration of tax laws, to disseminate among 
its members information pertaining thereto, and to act as 
a clearing house for communications from Federal and State 
tax authorities. 


-— 





Conference on Consumer Financing to Be Held at 
University of Chicago May 20-21 

Business men, government officials and university teach- 

ers interested in the problems of consumer financing will 
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assemble at the University of Chicago, in Chicago, IIL, 
May 20-21, where, under the auspices of the School of 
Business, the first Conference on Consumer Financing to 
be held in the United States will take place. Among the 
many speakers scheduled to address the conference are 
Morton Bodfish, Executive Vice-President of the United 
State Building and Loan League; R. B. Umberger, Vice- 
President of the Personal Loan & Savings Bank, Chicago; 
C. R. Orchard, director of the Credit Union Section of the 
Farm Credit Administration; G. Earle Ingram, special 
counsel of the Division of Consumer Credit of the Wisconsin 
State Banking Department, and John H. Cover, Professor of 
Statistics in the School of Business, University of Chicago. 
——— > 


National Automobile Show to Be Held in New York 
Oct. 27 to Nov. 3 


Invitations to exhibit in the National Automobile Show, 
in Grand Central Palace, New York, Oct. 27 to Nov. 3, were 
issued May 4 to all recognized manufacturers of motor 
vehicles, trailers, shop equipment and accessories both here 
and abroad, along with plans for decorations and promotion 
which is expected to make the affair even more successful 
than its long list of predecessors, said an announcement 
issued by the Automobile Manufacturers Association, New 
York, which added: 

Drawing for space in the passenger car section of the exhibit, which 
will occupy 56,000 square feet of the Palace, will take place during the 
annual meeting of the automobile manufacturers in Detroit on June 3. 

To be included in the first drawing, which generally requires all the 
passenger car space, applications must be filed not later than noon, 
— 27, with Alfred Reeves, Show Manager, 366 Madison Aveuue, New 
York. 

Exhibitors in the trailer, shop equipment and accessory section are 
required to have their applications filed by May 27 in order to share the 
preferred space that is included in the first allotment. 


——< 


Illinois Bankers Association to Hold Annual Con- 
vention in Chicago May 24-25—J. F. Schmidt 
Nonimated for President 


The forty-seventh annual convention of the Illinois Bank- 
ers Association will be held at the Palmer House, in Chicago, 
May 24 and 25. Nearly 1,000 officers and delegates, repre- 
senting the 815 member banks, are expected to attend the 
convention. 

Martin A. Graettinger, Executive Vice-President, an- 
nounced in Chicago on May 3 that J. F. Schmidt, Vice-Presi- 
dent of the State Bank of Waterloo had been nominated for 
President of the Association and Fred A. Gerding, President 
of the First National Bank of Ottawa, for Vice-President. 
Two candidates for Treasurer were named by the Nominat- 
ing Committee, which selects candidates suggested by the 12 
regional groups of the association. The candidates for 
Treasurer are R. O. Kaufman, President of the First Na- 
tional Bank of Mount Vernon, and W. H. Martin, Vice- 
President of the Second National Bank of Danville. The 
election will be held at the annual convention. Mr. Graet- 
tinger, Executive Vice-President, who has been with the 
Association for 20 years, and Mrs. O. S. Jennings, Secretary, 
equally as long, hold these offices through appointment by 
the Council of Administration. 

Dr. Raymond Moley, editor of “News-Week” and former 
Assistant Secretary of State of the United States, is among 
the speakers who will address the forty-seventh annual 
convention of the Illinois Bankers Association in the Palmer 
House, in Chicago, May 24-25, Martin A. Graettinger, Ex- 
ecutive Vice-President of the Association, announced in 
Chicago, May 10. J. F. T. O’Connor, Comptroller of the 
Currercy, will speak on “Banking Progress” and Stewart 
McDonald, Administrator of the Federal Housing Adminis- 
tration, will speak on the subject, “Homes—Speculation or 
Investment?’ Dr. Moley, who was intimately associated 
with the Roosevelt Administration during its first two 
years, will address the bankers on the subject, “Where Do 
We Go from Here?” The following is also from the an- 
nouncement of Mr. Graettinger: 

Orval W. Adams, First Vice-President of the American Bankers Associa- 
tion and Executive Vice-President of the Utah State National Bank, Salt 
Lake City, will discuss current economic conditions under the title “At 
the Flood Gates.” 

J. Harvie Wilkinson, Vice-President of the State-Planters Bank & Trust 
Co., Richmond, Va., will speak on “Principles and the Current,” in a 
discussion of present financial trends. 

“Industrial Peace Is a Community Problem” is the thesis upon which 
Louis Ruthenburg, President of Servel, Inc., Evansville, Ind., will base 
his discussion of the financial, political and social aspects of present-day 
labor relations problems. 

Nearly 1,000 officers of the 815 member banks are expected to attend 
the convention, at which committee reports on vital legislative and economic 
problems in the State will be considered. The reports of the Agricultural, 
Bank Management, Crime Prevention, Education and Legislation Commit- 
tees are expected to be among the most important. 


-— 
<o- 


State Superintendent of Banks W. R. White to Address 
New York State Banks Association Convention 


William R. White, Superintendent of Banks of New York 
State, will be among the speakers to address the conven- 
tion of the New York State Bankers Association which will 
be held at sea on board the transatlantic liner “Washing- 
ton” over the Memorial Day week-end, it was announced 
recently in Rochester by Raymond N. Ball, President of the 
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Association and President of the Lincoln-Alliance Bank & 
Trust Co., Rochester. The convention this year is taking the 
form of a cruise to Bermuda with business sessions on board 
ship going and returning, and two full days ashore for the 
enjoyment of Bermuda. Other speakers will be Dr. David 
Friday of Washington, a director of the National Bureau 
of Economic Research, and Harold G. Parker, Vice-President 
of Standard Statistics Co. of New York. 

The cruise convention will sail from New York Thursday 
evening, May 27, arrive at Bermuda early on Saturday 
morning, May 29, leave Bermuda Sunday evening, May 30, 
and arrive back in New York early Tuesday morning, 
June 1. The election of officers for the new year will be 
held at the final session of the convention at sea Monday 
afternoon, May 31. Present officers of the Association are: 
President, Mr. Ball; Vice-President, Frank K. Houston, 
President. of the Chemical Bank & Trust Co., New York 
City; Treasurer, Otis A. Thompson, Cashier of the National 
Bank & Trust Co., Norwich; Secretary, Clifford F. Post, 
New York City; executive Manager, W. Gordon Brown, 
New York City. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


@ Arrangements were made, May 12, for the transfer of a 
New York Stock Exchange membership at $96,000. The 
previous transaction was at $100,000, on May 3rd. 
lets eomenQeeese 

The Board of Governors of the Commodity Exch " 
Inc., at its regular meeting, held May 12, voted to close the 
Exchange for all business on Saturdays from July 3 to Sept. 
4, 1937, inclusive. The Board also voted to suspend trad- 
ing in all metals on Saturday, May 29, 1937, preceding 
Memorial Day. 





een mo 
The Guaranty Trust Co. of New York announced on May 
13 the appointment of Stuart C. DuBreuil as Assistant 
Treasurer and Frederic K. Bullard as Assistant Secretary. 
—oq-—— 


Charles E. Adams was elected a trustee of the Bank of 
New York & Trust Co., New York City, on May 11. Mr. 
Adams is President of the Air Reduction Co. 

———@———— 


The General Motors Acceptance Corp., New York City, 
received authority on May 4 from the New York State Bank- 
ing Department to open a branch office in Montgomery, Ala. 

—e——_ 


At a meeting held May 183 the directors of the Public 
National Bank & Trust Co., New York, appointed Robert E. 
Jensen and Philip L. Glass as Assistant Cashiers. 

—e——_- 


Archibald B. Gwathmey Jr., a partner of E. A. Pierce & 
Co., members of New York Stock Exchange, died after a 
brief illness on May 13 at his home in New York City. He 
was 63 years old. Born in Brooklyn, Mr. Gwathmey, after 
attending Brooklyn Polytechnic Institute, graduated from 
the Sheffield Scientific School at Yale in 1894. He was a 
member of the New York Cotton Exchange from 1908 
until 1928. 

—_—e—— 

Walter E. Hallett, Vice-President and Trustee of the 
Bank for Savings in the City of New York, died on May 13 
at his home in Bronxville, N. Y., after an extended illness. 
Mr. Hallett was associated with the Bank for Savings longer 
than any other active employee, having come to the bank 
in 1891. He was made an officer in 1917, Vice-President 
in 1927, and was elected a Trustee in 1934. Mr. Hallett was 
recently reelected Treasurer of the National Association of 
Mutual Savings Banks, an office which he held for a num- 
ber of years. He was born in Astoria, Long Island, in 1864. 
He was a certified public accountant, and a graduate of 
Columbia University, where he was a member of Phi Beta 
Kappa. 

—e——_ 

Announcement was made by the Lawyers Trust Co., New 
York, on May 11, of the election to the board of Raoul E. 
Desvernine of the law firm of Miller, Owen, Otis and Bailly. 

—e—— 


Effective May 1, the corporate title of the Second National 
Bank of Hempstead, N. Y., was changed to the Second 
National Bank & Trust Co. of Hempstead. 

—e——. 

The respective stockholders of the Green Island Bank, 
Green Island (P. O. Troy), N. Y., and the State Bank of 
Albany, N. Y., will vote on May 25 on a proposed consolida- 
tion of the institutions. Common stock in the Green Island 
Bank, totaling $75,000 with a par of $50 a share, will be 
liquidated at $160 a share. There also is $75,000 in class B 
debentures, included in the capital stock, which will be 
liquidated at face value. Holders of common will receive 
a total of $240,000. Common stock had a $100 par value 
until issuance of the debentures two or three years ago. 
The “Knickerbocker Press” of May 12, authority for the 
above, added, in part: 

The Green Island Bank will be closed and not operated as a branch, as 
was reported several days ago. 


The State Bank will take over the assets and assume liabilities of the 
smaller institution. 


——e—. 
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The election of Walter B. Lashar as President of the 
First National Bank & Trust Co. of Bridgeport, Conn., while 
continuing as Chairman of the Board of Directors, was 
announced this week by the institution, it is learned from 
the Hartford “Courant” of May 12. Mr. Lashar will devote 
a couple of hours daily to affairs at the bank. 

——_e——_- 


Effective April 28, the First National Bank in Rockaway, 
Rockaway, N. J., was placed in voluntary liquidation. The 
institution, which was capitalized at $100,000, was absorbed 
by the First National Bank of Morristown, N. J. 

-—--—@——— 

As of April 28, the First National Bank of Parkers Land- 
ing, Parkers Landing, Pa., was placed in voluntary liquida- 
tion. The institution, which was capitalized at $50,000, was 
absorbed by the Foxburg Bank, Foxburg, Pa. 

———¢@-———_ 

It is learned from Jennerstown, Pa., advices, printed in 
“Money and Commerce” of May 8, the directors of the Peo- 
ples State Bank of that place have elected Mrs. Margaret 
O’Connell Assistant Cashier to succeed Mrs. Claude Raley, 
who resigned. 


——_@— 

The Markle Banking & Trust Co. of Hazelton, Pa., cele- 
brated the 70th anniversary of its founding on May 6. The 
occasion was marked by a dinner at the Altamont Hotel in 
Hazelton at which Alvan Markle, Jr., President and Trust 
Officer of the institution, was the principal speaker and 
John H. Bigelow, Toastmaster. Hazleton advices on May 6 
to,the Philadelphia “Inquirer” in reporting this, continued 
in part: @ 

The bank, which on March 1, 1937, reported total resources of $9,811,034, 
deposits of $7,531,906, and individual trust funds of $6,725,387, is an out- 
growth of a partnership entered into on May 6, 1867, by Ario Pardee, 
George Bushar Markle andyWilliam Alexander M. Grier to conduct a pri- 
vate banking business with a capital of $60,000. 

WAThirty years after the founding of the bank, available records reveal 

total resources of $956,972 and total deposits of $818,017. Thereafter 

the business of the institution increased rapidly under the slogan that ‘‘the 

stability of the future depends on conservative and constructive banking."’ 
—_e——_- 

A. A. Hostetler was recently elected President of the 
Farmers & Merchants Bank of Smithville, Ohio, to fill the 
vacancy caused by the death of H. S. Rutt, according to a 
dispatch from that place appearing in “Money and Com- 
merce” of May 8. 

——_q——_ 

Lawrence C. Bucher, connected with the Ohio State Bank- 
ing Department as an examiner for Southwestern Ohio, was 
elected an Assistant Vice-President of the Central Trust Co. 
of Cincinnati on May 11 and will assume his new duties. 
In noting his election, the Cincinnati “Enquirer” of May 12 
continued, in part: 

He entered the banking field in 1911 with the Dayton, Ohio, Savings & 
Trust Co. 

Except for an interval of two years, when he was in the army during 
the World War, he served that institution until he became associated with 
the State Banking Department in 1931. He was Vice-President of the 
Dayton bank from 1926 to 1931. In 1916 he was President of the Dayton 
Chapter of the American Institute of Banking. 

—_@e——- 

The Calumet National Bank of Hammond, Hammond, 
Ind., was chartered by the Comptroller of the Currency on 
April 30. The new organization, which represents a con- 
version to the National System of the Calumet State Bank 
of Hammond, is capitalized at $200,000. Joseph E. Meyer 
is President of the new bank and Edward Meyer, Cashier. 

—_e——_ 

From Linton, Ind., advices on May 3 to the Indianapolis 
“News,” it is learned that a 10% dividend, amounting to 
$18,000, was to be paid to the creditors of the First National 
Bank of Jasonville, Ind., on May 5. The dispatch also 
stated that since going into receivership four years ago 68%, 


in two dividends totaling $122,000, had been made. 
—_@——_- 


M The Chicago ‘“News” of May 10 reports that aided largely 
by an additional loan of $119,925 from the Reconstruction 
Finance Corporation, depositors of the South Side Savings 
Bank & Trust Co. of Chicago, have received another 5% 
payment, amounting to $143,801, bringing total disburse- 
ments to date to 55%. John A. Carroll is receiver for the 
institution. 
—e—— 

The Merchandise National Bank of Chicago, Chicago, II1., 
representing a conversion of the Merchandise Bank & Trust 
Co. to the National System, was chartered by the Comp- 
troller of the Currency on May 6. The new bank is capi- 
talized at $500,000. R. L. Redheffer and H. J. Reichwein 
are President and Cashier, respectively. 

—o—— 


Payment of $1,027,600 for stockholders’ liability in the 
old Central Republic Bank & Trust Co. of Chicago (the 
institution once headed by General ‘Charles G. Dawes) was 
made on May 3 to Charles H. Albers, receiver of the bank, 
by Dawes Brothers, Inc. The sum paid by the firm (the 
Dawes family holding company) represents approximately 
10% of the $10,500,000 judgment against 3,200 stockholders 
that Federal Judge James H. Wilkerson sustained on May 1 
in favor of the Reconstruction Finance Corporation. On 


that day Judge Wilkerson overruled the plea of stockholders 
for reconsideration of his recent opinion (Nov. 7, 1936) 
holding them responsible for part of the deficiency in repay- 
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ment of a $90,000,000 loan made by the RFC to the bank in 
1932. The final decree fixing the liability of the stockhold- 
ers was entered May 1. The Chicago “Journal of Com- 
merce” of May 4, from whose account of the matter the 
foregoing is obtained, went on to say: 

Mr. Albers, special receiver appointed by the court to collect the stock- 
holders’ assessments for the RFC, pointed out that several other payments 
will be made this week. Meanwhile, other groups of stockholders indicated 
they would appeal Judge Wilkerson’s ruling. 

Previous to entry of the final decree, about $100,000 in payments had 
been made by stockholders. The largest was for $25,000 by Dwight D. 
Wilman. General Charles G. Dawes several months ago made a repay- 
ment of $5,200. 
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—_——o—— 

From Manistique advices, printed in the “Michigan In- 
vestor” of May 8, it is learned Gottfrid S. Johnson, receiver 
for the First National Bank in Manistique, has announced 
a 10% dividend on all claims against the receiver’s trust. 
This is the second dividend payment. The first, amounting 
to 60%, was paid in October, 1934. 

——@e— 

Checks representing a 12% dividend totaling $489,233 
have been mailed by Harry W. G. Gross, the receiver, to 
12,000 depositors with approved claims in the closed State 
Savings Bank of Royal Oak, Mich. Savings depositors were 
to receive $421,028 and commercial depositors $68,205. The 
“Michigan Investor” of May 8, from which this information 
is obtained, supplied further details as follows: 

The State Banking Department has approved the pay-off following an 
examination of the receivership accounts and records. The money for the 
payment has been received from the Reconstruction Finance Corporation 
and is deposited in the Guardian Bank of Royal Oak, on which the dividend 
checks are drawn. 

The dividend is the third distributed by the receiver since the bank was 
closed, June 11, 1931, the day the 90-day moratorium on savings account 
withdrawals would have expired. The previous dividends totaled 22%. 

Out of funds on hand, the receiver paid a 5% dividend, Jan. 31, 1933. 
Savings depositors received 233,829.87, commercial depositors were paid 
$37,392.18, and the children with money in the School Savings Fund 
received $50,810.06 as payment of their claims in full. 

—_@——_ 

On May 20 the State Bank of Croswell, Croswell, Mich., 
will make its fourth release to holders of certificates of 
participation, according to advices from that place, printed 
in the “Michigan Investor” of May 8, which added: 

This latest payment of 10% will amount to $42,097. Sixty per cent. of 
original deposits have been released in addition to payments on January, 
1936, July, 1936, and December, 1936. 

—e—— 

Notice of payment of a third liquidating dividend of 124% 
to holders of Guardian Depositors Corp. participation cer- 
tificates (representing the 32% balances assigned by de- 
positors and creditors of the defunct Guardian National 
Bank of Commerce of Detroit, Mich. under a plan dated 
Oct. 25, 1984) was announced on April 30 by W. T. Zur- 
Schmiede, President and Treasurer of the corporation. The 
distribution is payable May 20 to holders of record May 10. 
We quote further from the Detroit “Free Press” of May 1: 

The dividend will amount to approximately $3,117,000 on an aggregate 
of $24,938,489 in certificates. . . . 

Including this dividend, Guardian Depositors Corp. will have paid its 
certificate holders a total of $12,469,237. The present dividend will bring 
the total payments on the certificates to 50% and total dividends paid 
as original claims against Guardian National Bank of Commerce to 
84%. 

The announcement points out that checks will be mailed May 20 and 
that it will not be necessary for certificates to be presented to the corpora- 
tion for indorsement of the liquidating dividend. 

—e—— 


Concerning the affairs of the defunct First National 
Bank-Detroit, Detroit, Mich. the “Michigan Investor” of 
May 1 carried the following: 

All indications point to a payoff in full to depositors of the defunct 
First National Bank of Detroit with the remaining assets being sufficient 
to eventually liquidate all claims of depositors. B. ©. Schram, receiver, 
did not make public the date of the payments, however. The value of all 
remaining assets was estimated by Mr. Schram as being $114,775,331, 
which is well above the depositors’ claims. 

. eer heal 

F The final 20% payment of impounded funds at the time 
of the 1933 national banking holiday will be paid to holders 
of participation certificates on June 5, Peter Handberg, 
Cashier of the Peninsula Bank of Ishpeming, Mich., has 
announced, according to advices from that place on May 10 
to the Milwaukee “Sentinel”. The dispatch supplied 
further details as follows: 

Although final date for payment was Sept. 5, 1938, the Peninsula Bank 
is making the last installment 15 months ahead of schedule. A total of 
$138,307.28 will be paid to depositors, of which $97,973.34 is the dividend 
and $40,333.94 represents interest. 

The aggregate payments, plus interest, since reopening of the bank are 
$1,306 ,438.38. 

——_@——_ 

A payment of $22,000 was made last week by the trustees 
of the segregated fund of the Union State Bank of Amery, 
Wis., representing a 5% dividend, it is learned from a dis- 
patch from that place on May 2 to the Milwaukee “Sentinel” 
which added: 

The payment was the second from the fund a 5% payment having previ- 
ously been made. 


—_@e——_— 

At a meeting of the directors of the First National Bank 
of St. Louis, Mo., on May 11, Herbert F. Boettler, heretofore 
an Assistant Vice-President, was advanced to a Vice-Presi- 
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dent. Mr. Boettler has been with the institution for many 
years. At the same meeting the directors elected Willard 
R. Cox, President of the Coca-Cola Bottling Co., of St. 
Louis, a member of the Board. 


—_@e——_ 

On May 6 the Barnett National Bank of Jacksonville, 
Fla., celebrated the sixtieth anniversary of its founding by 
a banquet and dance at the Mayflower Roof Garden, Jack- 
sonville, attended by more than 100 persons. Bion H. 
Barnett, Chairman of the Board of Directors, who was the 
principal speaker of the evening, reviewed the progress of 
the institution in 10-year periods from its establishment in 
1877, with but three employees, as the Bank of Jacksonville 
(the name was subsequently changed to the Barnett Na- 
tional Bank) to the present time. The institution today 
is capitalized at $1,500,000 and has total resources of $27,- 
663,254. 

—_e——_ 

Two promotions in the trust department of the Florida 
National Bank of Jacksonville, Fla., that of L. V. Chappell 
and S. Wayne Cahoon, to Assistant Trust Officers, were 
announced by officials of the institution on May 6, it is 
learned from the “Florida Times-Union” of May 7, which 
had the following to say regarding the careers of the new 
officers: 

Mr. Chappell is a native of North Carolina, having graduated from the 
Duke University Law School in 1930, after which he did graduate work 
at St. John’s College. He was formerly connected with the Brooklyn 
Trust Co. of New York for several years prior to his connection with the 
trust department of the Florida National Bank, with which institution he 
has been identified for a little more than four years. 

Mr. Cahoon is a native of Jacksonville and has been connected with the 
Florida National Bank for 18 years, approximately eight of which have 
been with the trust department. He is a graduate of the American 


Institute of Banking and has specialized in trust department accounting 
and corporate trust work. 


—_e—— 

Associated Press advices from Austin, Tex., on May 3, 
contained the following regarding the affairs of the defunct 
First State Bank of Arlington, Tex. : 

Zeta Gossett, State Banking Commissioner, said Monday (May 8) that 
final payments on deposits up to $5,000 were being made at the closed 
First State Bank of Arlington. 

‘“‘Depositors with more than that amount,’’ Mr. Gossett said, ‘‘will be 
paid, probably in full, from collections we make. This may take six 
months.” 


No propositions for the organization of a new bank have been filed. 


—_e-—-— 

The Idaho First National Bank of Boise, Boise, Ida., has 
issued an illustrated brochure in commemoration of the 
seventieth anniversary of its establishment, the institution 
having opened for business under the titled of the First 
National Bank of Idaho on May 15, 1867, with a paid-in 
capital of $80,000. In its statement of condition on July 1, 
1867, the newly-organized bank showed total resources of 
$136,109. In the fall of 1933, seven affiliated State banks, 
then operating as independent units, were incorporated with 
the First National Bank of Idaho as branch banks, and in 
July, 1936, the corporate name of the institution was 
changed to the Idaho First National Bank of Boise. As of 
March 31, the present year, the enlarged bank showed com- 
bined capital, surplus, undivided profits and reserves of 
$1,683,868 and total assets of $20,675,995. Crawford Moore 
heads the institution, while John A. Schoonover is Executive 
Vice-President. 

, eS 

Following the regular board meeting on April 30, Paul S. 
Dick, President of the United States National Bank of Port- 
land, Ore., announced the following changes in the bank’s 
personnel: J. J. Gard, Comptroller, was advanced to the 
position of Cashier, succeeding W. M. Cook, Vice-President 
and Cashier, who relinquishes the latter post to give full 
time to his duties as one of the Senior Vice-Presidents; 
Milton W. Rice of the trust department was promoted to 
the position of Comptroller, while Hal L. Stiles, Assistant 
Cashier, was relieved of his duties as Chief Clerk and 
Assistant Personnel Director to devote more time to his 
executive activities. At the same meeting C. F. Wright was 
elected a director. 

—_@——__ 

Acquisition of the Tower Savings Bank of Seattle, Wash., 
by the Seattle Trust & Savings Bank of that city, the former 
institution becoming a branch of the latter, was to be con- 
summated on May 8, it is learned from the Seattle “‘Post- 
Intelligencer” of May 6. Cebert Baillargeon continues as 
head of the Seattle Trust & Savings Bank, while Frank E. 
Burns, former President of the Tower Savings Bank, has 
been made a Vice-President and a director of the enlarged 
bank, in charge of the new branch. We quote in part from 
the paper mentioned: 

With purchase of the Tower Savings Bank the Seattle Trust & Savings 


Bank expands its resources to more than $8,250,000, making it one of the _ 


biggest savings banks in the State. 

Depositors of the Tower at the last bank call on Mar. 31 amounted to 
$1,912,000 and resources to $2,392,000, while Seattle Trust & Savings 
Bank reported its deposits at $5,180,000 and total resources at more than 
$6,200,000. 

With minor adjustments the combined figures will represent the deposits 
and resources of the Seattle Trust & Savings Bank after May 8, effective 
date of the purchase. 

From the membership of the present directing board of the Tower an 
advisory board will be formed to actively assist in the future conduct and 
business of the branch bank. 

—e—— 
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It is learned from the Toronto “Financial Post” of today’s 
date that the following changes have been made in the 
official staff of the Bank of Toronto, head office Toronto, 
Canada: 

W. Kerr, formerly Western Inspector, Winnipeg, to be Manager at 
Edmonton. 

L. Gemmill, formerly Manager at Stettler, Alta., to be Manager at 
Colonsay, Sask. 

—e——_ 

The Bank of Montreal, Montreal, Canada, has announced 
the following appointments in its official personnel, accord- 
ing to the Toronto “Financial Post” of today’s (May 8) 
date: 

R. J. Cock, formerly at Winnipeg, to be Manager at Goldfields, Sask. 

A. J. N. Foss, formerly of superintendent’s department, Winnipeg, to be 
Assistant Manager at Calgary, Alta. 

A. Macpherson, formerly Assistant Manager at Calgary, Alta., to be 
Associate Manager at Chicago, Il. 

J. R. Gervais, formerly at Richmond, Que., to be accountant in charge 
at Senneterre, Que. 

C. W. Cook, formerly accountant at Sherbrooke, to be Manager at 
Canso, N. 8. 

R. G. Eldridge, formerly Manager at Mahone Bay, to be Manager at 
Corner Brook, Nfld. 








THE CURB EXCHANGE 


Curb market trading has been dull and listless during most 
of the week and the daily transfers dropped to an unusually 
low level. Prices have been irregular, and while there were 
brief periods of strength, the advances were not maintained 
and the general tendency has been downward. Public utili- 
ties attracted a moderate amount of buying and there was 
some interest displayed at times among the oil shares and 
mining and metal stocks. Specialties also showed occasional 
gains, but they were generally in minor fractions. 

Price movements were dull and without noteworthy feature 
during the abbreviated session on Saturday, and while there 
were occasional advances scattered through the list, the 
trend, on the whole, was toward lower levels. In the special- 
ties group Pepperell Manufacturing Co. moved backward 
and forward and finally closed at 140 with a gain of 3 points. 
Derby Oil pref. registered an advance of 4 points on a small 
turnover and Safety Car Heating & Lighting improved 
2 points to 135. The volume of sales for the day was approxi- 
mately 118,000 shares, the smallest turnover for the short 
session since last September. There were 286 issues traded 
in with 81 advances and 92 declines, most of these being in 
minor fractions. 

Lower prices again ruled in the Curb market as the — 
was resumed on Monday and many active shares slip 
downward from 3 to 5 or more points. Pan American Air- 
ways and Aluminum Co. of America were particularly weak, 
the former dipping 3% points to 6614, while Aluminum Co. 
of America drop 5% points to 130144. Metal stocks were 
fairly steady and some of the slow-moving issues registered 
fractional gains. Alabama Great Southern moved against 
the trend and closed at 79 with a gain of a pee Ohio 
Power moved up a point and Penn Salt advanced 5 points to 
175. The transfers were 216,661 shares, against 239,000 on 
Friday the last full session. 

Numerous declines were apparent all along the line as the 
market came to a close on Tuesday. Public utilities bore the 
bulk of the recessions though the downward movement ex- 
tended to practically every active group in the list. Transfers 
were light and dropped to iy hom arpa d 194,000 shares 
against 217,000 on Monday. Industrial stocks were generally 
weak, particularly Pittsburgh Plate Glass, which moved 
downward 2 points to 121; Columbia Pictures, 4 points to 34; 
Singer Manufacturing Co., 2 points to 295; Thew Shovel, 
2% points to 571%; Bunker Hill-Sullivan, 2 points to 255%; 
Mangel Stores pref., 3 points to 60, and Penn Power & 
Light pref., 244 points to 98. 

Irregularity marked the trading on Wednesday, and while 
there were a few —— ba scattered through the list, the 
declines largely ex the advances. Pepperell Manu- 
facturing Co. moved ahead to 139% at its top for the day 
but dropped back to 136 and closed with a gain of 1 point. 
Aluminum Co. of America improved a point and Cities 
Service pref. BB forged ahead 2 points to 50. Prominent 
among the declines were General Tire & Rubber 2%, points 
to 271%; Minnesota Power & Light pref., 8 points to 90; 
Safety Car Heating & Lighting, 7 points to 128; Tubize 
Chatillon A, 3 points to 83, and Ala a Great Southern, 
2 points to 77. 

ew lows for the movement were registered by many 
active stocks on Thursday as the market turned sharply 
downward due, in a measure, to labor troubles in the steel 
group. Jones & Laughlin Steel, against whom the C. I. O. 
had ealled a strike, tumbled 91% points to 951%, and Bab- 
cock & Wilcox dipped 8 points to 118. Public utilities 
again wéakened, United Light & Power pref. A declini 
41% points to 424, and Long Island Lighting pref. B ones 
41% points to 65. Specialties were also hard hit, Dow 
Chemical slipping back 9 points to 13544, Draper Corp. 6 
points to 80, Pepperell Manufacturing Co. 4 points to 132, 
and Pittsburgh Plate Glass 5 points to 115. 

Following moderate irregularity during the early trading 
the market displayed some improvement and small gains 
were registered by a number of the more active of the specu- 
lative favorites. Aluminum Co. of America was in demand 
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and climbed rapidly upward and closed at 142[with a gain 


of 7 points. Jones & Laughlin Steel moved up 974 points 
following the announcement that the strike had en ed and 
Brown & Co. pref. forged ahead 2%4 points to 64. In the 
general list the advances and declines were about evenly 
balanced. As compared with Friday of last week, prices 
were generally lower, American Cynamid B closing last night 
at 2914 against 3014 on Friday a week ago, American Gas & 
Electric at 32 against 33, Carrier Corp. at 434 against 494, 
Consolidated Gas of Baltimore at 72 against 74, Creole 
Petroleum at 3214 against 3314, Electric Bond & Share at 
1634 against 185¢, Fisk Rubber Corp. at 1374 against 15%, 
Ford of Canada A at 2314 against 2414, Gulf Oil Corp. at 
521% against 56, Hollinger Consolidated Gold Mines at 11 
against 1174, Humble Oil (new) at_76 against 7714, Lake 
Shore Mines at 52 against 5334, New Jersey Zine at 79 against 
82, Newmont Mining Corp. at 107 against 110, and Sherwin- 
Williams Co. at 129 against 133. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foreign 
May 14, 1937 Shares) Domestic | Governm't | Corporate Total 
a 117,585} $778,000 A 06s aenas $785,000 
Menéey wibé senda 216,711] 1,210,000 21,000 $17,000} 1,248,000 
TG kasdaseent 194,155} 1,397,000 23,000 1,000} 1,431,000 
Wednesday --.-.--.--- 214,670} 1,409,000 40,000 14,000} 1,463,000 
| 396,845] 1,666,000 35,000 33,000] 1,734,000 
| 276,265} 1,439,000 25,000 13,000} 1,477,000 
ais gawd 1,416,231! $7,899,000 $151,000 $88,000! $8,138,000 
Week Ended May 14 Jan.1to May 14 
New York Curb 
Exchange 1937 1936 1937 1936 
Stocks—No. of shares. 1,416,231 1,036 ,382 59,228,372 67 492,124 
Bonds 
WOU .. .csinwcocane $7,899,000] $10,823,000 $200,977 ,000 $383 ,133,000 
Foreign government - - 151,000 452,000 6,247, 8,013,000 
Foreign corporate - - - -- 88,000 243,000 5,509,000 5,099,000 
_ aaa $8,138,000! $11,518,000 $212,733,000 $396 ,245,000 














TREASURY CASH AND CURRENT LIABILITIES 


The cash holdings of the Government as the items stood 
April 30, 1937, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury of April 30, 1937. 

CURRENT ASSETS AND LIABILITIES 














GOLD 
Assets— $ TAabilittes— $ 
i Jakki snavssundus 11,799,288 ,470.81 | Gold certificates: 
Outstanding (outside 
of er 2,905,551,529.00 
Gold ctf. fund—Bd. 
of Govs., F. R.Sys 6,027,925,937.68 
Redemption fund— 
Fed. Res. notes--- 9,595,400.85 
Gold reserve--.--.----- 156 ,039,430.93 
Exch. stabiliza’n fund. 1,800,000,000.00 
10,899,112,298.46 
Gold in general fund: 
Inactive. --..-.----- 567 ,996 ,793.58 
Balance of increment 
result. from reduc- 
tion in weight of 
the gold dollar_._._. 140,907,191.92 
In working balance.. 191,272,186.85 
900,176,172.35 
TO  pcnecaneseen 11,799,288 ,470.81 a 11,799,288 ,470.81 





Note—Reserve against $346,681,016 of United States notes and $1,172,822 of 
Treasury notes of 1890 outstanding. Treasury notes of 1890 are also secured by 
silver dollars in the Treasury. axLVER 


TAabdtlities— 


$ $ 
817,967 ,609.66 | Silver ctfs. outstanding _1,243,104,573.00 
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Assets— 
Gold (as above) --.---.-- 


505,826,946 .00 





1,323,794,555.66 


Treasury notes of 1890 


1,172,822.00 
79,517 ,160.66 





GENERAL FUND 


$ 
900,176,172 .35 





Silver (as above) ----.-- 79,517 ,160.66 
United States notes... 3,418,553 .00 
Federal Reserve notes... 14,889,857.50 
Fed. Reserve bank notes ,946.00 
National bank notes - -- 833,745.00 
Subsidiary silver coin. -- 7 263,298.90 
Minor coin. ..-.....--- 4,169,895.16 
Silver bullion (cost val.) 365,287,531 .67 
Silver bullion (recoinage 
Mike ksckeude seu 1,441,160.89 
Unclassified— 
Collections, &c.-.-.... 3,127,935.96 
Deposits in: 
Fed. Reserve banks.. 131,641,764.18 
Special depos. acct. o 
sales of Govt.secur. 317,931,000.00 
Nat. and other bank 
depositaries: 
To credit of Treas- 
urer U. S...----. 12,315,230.47 
To credit of other 
Govt. officers... 32,829,145.99 
Foreign depositaries: 
To credit of Treas- 
urer U. S_.----- 1,321,869.08 
To credit of other 
Govt. officers... 1,611,174.11 
Philippine Treasury: 
To credit of Treas- 
urer U. 8...----. 1,884,405.69 
WOR a dvédiwdcccoase 1,879,918,846.61 


Note 1—This item 





Liabilities— 
Treasurer’s checks out- 
standing 
Deposits of Government 
officers: 
Post Office Dept----- 
Board of Trustees, 
Postal Savings 
System: 
5% reserve, lawful 
money... -....--- 
Other deposits... .- 
Postmasters, clerks of 
courts 


Deposits for: 
Redemption of Nat. 
bank notes(5% fund 
lawful money) - -- ~~ 
Uncollected items, ex- 
changes, &c.......-- 


1,323,794,555.66 


$ 
5,402,210.65 


4,355,073 .35 


60,800,000 
5,201,493 


z 88 


83,608,174. 


408,460.09 
18 ,630,621.11 


178,406 ,033 .16 


Balance today: 
Inact. gold (as above) 
Increment on gold (as 
above) --.---.--... 
Seigniorage (silver) see 
BEE Didgucaccscasa 


10 
Working balance. - -- - 


567 ,996 793.58 
140,907 .191.92 


350,469,896 .77 
642,138,931.18 


1,701,512 ,813.45 





1,879,918,846.61 


ts seigniorage resulting from the issuance of silve” 


certificates equal to the cost of the silver acquired under the Silver Purchase Act of 
1934 and the amount returned for the silver received under the President's proclama™ 
tion dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $1,998,960,517 .83. 
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We collect documentary or clean drafts drawn on 
any partofthe United Statesand onforeigncountries. | 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 

















FOREIGN EXCHANGE RATES 

Pursuant to the requirements of Section 522 of the}Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
MAY 8, 1937, TO MAY 14, 1937, INCLUSIVE 

















Noon Buytng Rate for Cabic Transfers tn New York 
Country and Monetary Value in Untied States Money 
Unt 
May8 | May 10 | May 11| May 12 | May 13| May 14 

Europe— $ $ 3 $ $ $ 
Austria, schilling..... .187128* .187114*| .187216*| .187114*| .187100*| .187100* 
Belgium, belga-.--..- .168875 | .168746 -168728 | .168705 | .168588 | .168400 
Bulgaria, lev...-.-.- .012875*| .012837*| .012825*| .012825*| .012825*| .012825* 
Czechoslo’kia, koruna) .034851 | .034862 | .034856 | .034856 | .034857 | .034851 
Denmark, krone..-..- -220350 | .220345 | .220562 | .220629 | .220645 
England, pound sterl’g\4.936166 |4.936333 |4.941500 |4.942500 |4.942250 |4.937300 
Finland, markka...--| . 021780 | .021789 | .021787 | .021805 | .021781 | .021785 
France, franc. --.-...-.- 044900 | .044796 | .044851 | .044841 | .044801 | .044770 
Germany, reichsmark} .402057 | .402039 | .401978 | .401650 | .400958 | .400707 
Greece, drachma...-.- 009037*| .009048*) .009051*| .009051*| .009053*| .009053* 
Holland, guilder_---- 548696 | .549017 | .549814 | .549807 | .549796 | .549007 
Hungary, pengo..-... 197875*| .197625* .197850*| .197850*, .197850*) .197850* 
Tealy, NfG....c.ccccae 052604 | .052608 | .052605 | .052606 | .052607 | .052606 
Norway, krone....-.- 247983 -248220 | .248291 | .248310 | .248054 
Poland, zloty.....-..- 189400 | .189433 | .189400 | .189250 | .189400 | .189400 
Portugal, escudo-...- 044675*| .044733*, .044783*| .044733*| .044725*| .044741* 
Rumania, leu. .....-.- -007282*| .007296*| .007296*| .007296*| .007296*| .007296* 
Spain, peseta_.....-- .055357*| .054750*| .053812*| .054250*| .053375*| .053142* 
Sweden, krona. .-----.- -254450 | .254450 | .254704 | .254775 | .254800 | .254522 
Switzerland, franc...| .228776 | .228764 | .229003 | .228994 | .229012 | .228587 
= dinar_...| .023040*| .023060*; .023060*| .023060*| .023060*) .023060* 

sia— 

China— 

Chefoo (yuan) dol’r| .297875 | .298083 | .297875 | .298083 | .298083 | .297875 

Hankow(yuan) dol’r, .298041 | .298250 | .298041 | .298250 | .298250 | .298041 

Shanghai (yuan) dol} .297916 | .298250 | .297916 | .298041 | .298250 | .297916 

Tientsin(yuan) dol'r| .298041 | .298250 | .298041 | .298250 | .298250 | .298041 

Hongkong, dollar._| .306387 | .306437 | .306593 | .306750 | .306593 281 
India, rupee........- .372622 | .372628 | .372800 | .372825 | .372990 | .372600] 
Japan, yen_........- -287662 | .287671 | .287740 | .287816 | .287883 | .287716 
Singapore (S. 8.) dol’r| .578875 | .578875 | .579500 | .579687 | .580000 | .579187 

Australasia— 
Australia, pound.-_.__ 3.934821 * 3.934821*|3.936197*| .939107*/3.939107*|3.935714* 
sage ——onema pound -|3.962678* 3.963750*|3.964285* 3.968333 */3.968750* weseunt” 

ica— { 

South Africa, pound. -/4.890833* 4.889285*/|4.893214*|4.896071*/4.894218*|4.890714* 

North America— | 
Canada, dollar. -._..- 1.002187 1.002115 1.002127 |1.002187 |1.002187 |1.001802 
Cuba, peso.........- -999166 | .999166 | .999166 | .999166 | .999166 | .999166 
Mexico, peso.......- -277500 | .277500 | .277500 | .277500 | .277500 | .277500 
Newfoundland, dollar) .999687 | .999661 | .999687 | .999687 | .999687 | .999335 

South America— 
Argentina, peso--..-..- -329083*| .329016*| .329283*| .329460*| .329420*) .329033* 
Brazil (official) milreis| .087188*| .087172*| .087205*| .087188*| .087172*| .087172* 

) milreis...... -063714 | .064350 | . 75 | .064300 | .064400 | . 14 
. PeSO..........- -051725*| .051725*| .051725*| .051725*| .051725*| .051725* 

Colombia, peso. -.... -569631*| .569637*| .569631*| .569631*| .569631*| .569631* 
Uruguay, peso.._..... -785750*' .786000*| .787000*' .787000*| .787000*| .786000* 




















* Nominal rates; firm rates not available. 


COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, May 15), 
bank clearings for all cities of the United States from which 
it is possible to obtain weekly returns will be 2.9% above 
those for the corresponding week last year. Our prelimi- 
nary total stands at $6,060,524,124, against $5,890,234,280 
for the same week in 1936. At this center there is a loss for 
the week ended Friday of 0.5. Our comparative summary 








for the week follows: 


























Cleartngs—Returns by Tevegraph Per 

Week Ending May 15 1937 1936 Cent 
errr $2,792,437,890 | $2,805,783,120 —0.5 
Gat cccacichsadeckssensuneuone 79,091,253 234,674,799 | +18.9 
Philadelphia. ...............-------- 19,000,000 275,000, +16.0 
DE chet stnasoncsuscamagauaane 193,961,000 176,395,000 | +10.0 
Es aancudecuenccnsausdbaue 79,152, 69,392,345 | +14.1 
PEN 6kd asdakuavionecansenesinon 78,200,000 74,600,000 +4.8 
Gt I, 6 vdicnnganaeasacedeacas 121,866,000 111,423,000 +9.4 
Ph o'as'odecndcascststeccabon 124,679,838 102,346,493 | +21.8 
BEd a tGiunndsidbucsabobeaneale 101,631,912 87,181,028 | +16.6 
Cc) cthncancodesedencenedn ,059, 70,514,593 | +27.7 
Pind +6500066nacacsadkagnes= 59,256,806 49,052,930 | +20.8 
Pe ea adsdcwcnencdiicdscnnwe 35,319,000 28,243,000 | +25.1 
Twelve cities, five days.......-...- $4,274,655,160 | $4,084,606,308 +4.6 
Other cities, five days..............-.- 775,781,610 675,042,095 | +14.9 
Total all cities, five days... .......- %5,050,436,770 | $4,759,648,403 +6.1 
All cities, one day........... wenkase i,Ou,087,354 1,130,585,877 | —10.7 
Total all cities for week.......-.--- $6,060,524,124 ' $5,890,234,280 +2.9 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 


until noon today. 


of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 8. 


Accordingly, in the above the last day 
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For that week there was an increase of 11.1%, the aggregate 
i ; Week Ended May 9 

of clearings for the whole country having amounted to Gimeno 

$6,404 222,695, against $5,766,072,350 in the same week oe AT Ine. or die id 

in 1936. Outside of this city there was an increase of 17.7%, : 

the bank clearings at this center having recorded a gain $ 3 % s $ 

of 6.8%. We group the cities according to the Federal Genet Ciniinalas thane Wibikaeniecsiiiiliiniee 

Reserve districts in which they are located, and from this it mich —Aannarbor 480,948 290,981) +65.3) 524.761) 204.068 

appears that in the New York Reserve District (including ceo) Mo Se ror eil| 140:8| 118181449] 1°608;493 

this city) the totals register a gain of 7.4%, in the Boston Lansing......| 2,006,899] 1,234,497] +62.6| 1,123,828 900.113 

Reserve District of 16.6%, and in the Philadelphia Reserve Ind.—Ft. Wayne} 1,404,681) —_1,149,799) +22.2 802, RY 
ae wee <hast h Indianapolis...| 21,693,000] 15,442,000] +40.5| 16,064,000] 12,316, 

District of 13.1%. In the Cleveland Reserve District_the South Bend.--| — 1:701,086}  1.288,338| +32.0| 1,053.3 1,160,706 

totals are larger by 20.8%, in the Richmond Reserve Dis- Terre Haute...| _ 5,593,066] 4,305,744) +29.9) 4,031,665) = 3,647,373 
. . District b Wis.—Milwaukee| 22,016,216] 18,788,254) +17.2| 16,671,249] 14,813,139 

trict by 20.4%, and in the Atlanta Reserve District by  j, “Geaar Rap’s| 1,199,304, 1,103,221] +8.7| 1,270,226 2,377 

14.7%. The Chicago Reserve District has to its credit an Des Moines...| 11,899,159] 8,900,842) +33.7| 9,885,622) 6,334,278 

: : Tonite Be District of Sioux City ___- 3,261.306| 3,524,659] —7.5| 2,762,559) 2,483,411 

improvement of 19.6%, the St. uis Reserve District 0 Pry Mow SOT 428'275 380053] +12:7 471.071 475.900 

14.8%, and the Minneapolis Reserve District of 10.0%. Chicago. ....- 827,760,408] 280,758,746] +16.7| 268,568,455] 221,678,900 

In the Kansas City Reserve District the increase is 14.8%, Decatur... ..- A annrare x32 2,559,496} 2,577,856 

in the Dallas Reserve District 30.2%, and in the San 1'517.019 ’ +68.1 631,221 : 008.415 

Francisco Reserve District 19.5%. Springfield....| 1,416,325) 1,393,229) +1.7) 1,076.71 —_ 

_In the following we furnish a summary by Federal Reserve Total (18 cities)} 519,717,559] 434,562,875] +19.6| 390,472,357] 337,768,790 

districts: a 

SUMMARY OF BANK CLEARIN 
Eighth Federa|l Reserve Dis|trict—St Lo|juis— 

Mo.—St. Louis..| 87,000,000} 77,800,000] +11.8| 67,500,000] 60,900,000 
Inc.or Ky.—Louisville_. 35,182,112} 28,331,386) +24.2) 24,551,568) 21,411,434 
Week Ended May 8, 1937 1937 1936 Dec. 1935 1934 Tenn.—Memphis| 18,236,948] 16,195,530) +12.6] 12,139,936) 11,239,847 
Federal R Dists $ $ % < $ a ees 6 604,000] +14.1 494,000 334,000 

er eserve ° | fe * * 
lst Boston... 12 citi 288,668,291] 247,483,655 +188 217,019,241 5 Quincy. ...... 608,008 oe 

2nd New York.13 “ 3,881,379,387| 3,615,620,463 7.4] 3,172,650,368] 3,559, ,108, 122,930,916 14.8} 104,685,504 +885, 

8rd Philadelphialo “ | —403,888,646|  357.272,337|-+13.1| 313,796,361] 306,644,035 Total (4 cities).| 141,108,060 + 

bo Cleveland.. 5 “ 311,695,820} 257,879,203 7 ss yee 

Richmond.6 “ 139,571,519 115,929,286} -{-20.4 664, 0409, Ninth Federal) Reserve Dis|trict—Minn |eapolis|— 

6th Atlanta....10 “ 154,029,219} 134,267,983} +14.7| 106,663,599} 97,094,586 Minune 3,325,216 2,723,693) +22.1 2,132,486 2,034,629 

7th Chicago ...18 “ 519,717,559] 434,562,875] +-19.6] 390,472,357] 337,768,790 Minneapolis...| 69,624,860] 62,459,911) +11.5| 52,725,481) 48,598,809 

8th St. Louis...4 “ 141,108,060] 122,930,916] +-14.8] 104,685,504) 93,885,281 &. Pew...... 24,873,347| 23,977,503' +3.7| 21,898,479! 17,859,396 

9th Minneapolis 7 “ 104,038,000) 94,617,222] +-10.0 82,162,493 72,726,511 N. D.—Fargo__. 2,083,411 2,117,811 —1.6 1,776,491 1,654,505 

10th KansasCity10 “ 142,977,373] 124,656,606] +14.8] 123,071,713] 98,862,579  § 1D -Aberdeen. 760,779 588,494 +29.3 594,088 402, 

11th Dallas_.__. a: * 65,089,176 49,989,902 +303] 40,946,028} 38,891,822 Mont.—Billings . 676,406) 592,216; +14.2 495,784 345,596 

12th San Fraa..ll “ 252,159,645] 211,061,902) -+19.5| 185,927,854] 161,818,061 Helena....... 2,693,981] 2,157,594] +24.9| 2,539,684 1,830,480 
 — ~112 cities} 6,404,222,695| 5,766,072,360] +-11.1] 6,036,721,799) 5,277,469,441 038, 94,617,222) +10.0} 82,162,493 72,725,511 

Outside N. Y. City....- 21606, 100,837| 2,264,345,312} +17.7 1,967,067,856) 1,815,856,142 Total (7 cities).} 104,038,000 

Canada. ---... .32 cities 469,407,423" 648,381,000" —14.4 347,669,490° 317,468,629 Tenth Federal Reserve Dis|trict—Kans/as City|— 

; . : Neb.—Fremont_. 141,466 549] +13.6 118,934 64,036 

_ We now add our detailed statement showing last week’s Hastings es) : 145,012 ‘ 155,320 =88 . 120-380 120-982 

figures for each city separately for the four years: Omanm--=-"--| 35 't04'843 30'890°150| —-2.5 28:9505138| 26,945,922 

Week Ended May 9 Kan.—Topeka...| 2.314.727, 2,398,263} —3.5, 2,144,506] 1,490,206 

Clearings at— Wichita... ___ 3:196.332| 2,669,366) +19.7| 2,373,829 —_ 1,805,677 
Inc. or Mo.—Kan. City.| 99.935,937| 80,711,379] +23.8| 83,072,060] 62,691,286 

1937 1936 Dec. 1935 1934 St. Joseph____ 2.875.116] 3,111,154) —76 ,850,784| 2,659,415 

Colo —Colo. Spgs 724,075 629,615| +15.0 595,412 447,636 

» 3 $ % $ $ Pueblo....... 676,561 674,479} +0.3 7, 530,6 
First Federal |Reserve Dist/rict—Boston|— 

Me.—Bangor.... 775,613 590,056] +31.4 687,157 478,375 Total (10 cities)|} 142,977,373} 124,556,606] +14.8| 123,071,713} 98,862,579 
Portland. ._.-- 2,057,771] 2,021,562} +1.8| 1,572,874, 1,555,594 

Mass.—Boston..| 244,145,008] 211,567,345] +15.4| 183.714,192| 199,245,065 — 

. Fall River... 645,674 560,065) +15.3 608,973 751,347 Eleventh Fede/ral Reserve |District—Da|llas— 

h Lowell_....._- 377,494 391,391| —3.6 311,736 277,867 Texas—Austin___ 1,579,303] 1,172,263) +34.7 933,528 670,482 

& New Bedford __ 738,485 627,557| +17.7 597,582 551,022 Dallas_..____- 47.473.420| 37,563,703| +26.4| 31,416,843] 30,250,692 

, Springfield... - 3,355,857| 3,084,008} +8.8] 2,625,000] 2,572,866 Ft. Worth..__ 9'248:917| 6,088,621] +51.9| 4,683,026] 4,689,197 
Worcester... _- 2,196,119} 1,889,201) +16.2|}  1,219,592| 1,335,923 tes 2,183, 1,863,000] +17.2| 1,517,000 1,310,000 

Conn.—Hartford.| 18,632,050] 13,579.770| +37.2| 14,643.288 ,339,924 Wichita Falls_- 833,612 ,067| +30.6 677,152 x 

i New Haven___ 4,480,745] 4,041,568] +10.9] 2,987,003] 3,037,017. La.—Shreveport. 3,770,924| 2,664,248] +41.5| 1,718,479} 1,971,451 

R.I,—Providence| 10,627,800] 8,676.700| +22.5 ,556,400 ,196,900 

N.H.—Manchee'r 635,675 454,432] +39.9 495,444 401,881 Total (6 cities).| 65,089,176] 49,989,902} +30.2| 40,946,028] 38,891,822 

i Total (12 cities)| 288,668,291] 247,483,655} +16.6| 217,019,241] 226,743,781 ax a 
Second Feder|al Reserve D/istrict—New| York—|- Twelfth Feder|al Reserve Djistrict—San | Franc |isco— 

N. Y.—Albany..| 23,667,264] 11,314,348|/+109.2] 17,749,323] 14,213,202 | Wash.—Seattle..| 38,658,630| 30,219,123) +27.9| 27,270,835] 21,841,886 
Binghamton. -- 1,542,676 1,036,660) +48.8 738,702 736,713 Spokane. __._- 8,621,000 7,962,000} +8.3 7,505,000 6,879,000 
Buffalo. _..-_- 35,200,000} 28,500,000} +23.5| 27,400,000 25,617,784 Yakima_____. 1,072,537 828,678| +29.4 579,898 396,1 
Elmira.._...- 883,113 705,752) +25.1 552,414 468.860  Ore.—Portland..| 30.163.891] 24,165,206] +24.8| 21,468,344) 19,609,712 
Jamestown...- 671,261 523,385] +28.3 434,391 415,364 Utah—S. L. City| 16,057,416] 12,709,963] +26.3} 11,447,295] 9,729,321 
New York... .|3,738,112,878|3,501,727,038| +6.8/3,067,753,943|3,461,603.299  Calif.—LongB’ch| 4,193,517] 3,839,060] +9.2 .156, 2,543,013 
Rochester. ..- 8,980,538] 7,394,402} +21.5| 6,371,291| 6.142.544 Pasadena. ___. 4:014.769| 3,192,833] +25.7| 2,758,852] 2,536,787 
Syracuse.-.-_- 4,380,237| 3,637,298] +20.4| 3,243,681  2.934'534 San Francisco.| 142,389,000| 122,781,121] +16.0| 107,682,138] 94,774,313 
Westchester Co} 4,302,749] 3,041.797| +41.5| 2.503.729  2°770/299 San Jose....._ 3.131.707] 2,217,108] +41.3| 1,742,038] 1,435,651 

Conn.—Stamford| 5,011,142} 3,958,307| +26.6] 2,824,070 2°679:191 Santa Barbara. 1,524,585] 1,343,075] +13.5 939,634 ,002,669 

N. J.—Montclair 628,902 *450,000' +39.8 400,000 250,000 { Stockton_._..- 2'332,593| 1,803,735} +29.3] 1,377,234] 1,069,547 
‘Newark______ 21,850,191] 21,426,860; +2.0| 16,424,679) 16,339,653 
Northern N.J.| 36,148,436] 31,804,616] +13.7| 26,254,145] 25,476,145 Total (11 cities)| 252,159,645] 211,061,902] +19.5| 185,927,854] 161,818,061 
Total (13 cities)|3,881,379,387|3,615,520,463| +7.4/3,172,650,368|3,559,647,588 | Grand total (112 

. = Spades 6,404, 222,695|5,766,072,350| +11.1]5,035,721,799|5,277,459.441 
Third Federal] Reserve Dis|trict—Phila|delphija— 

Pa.—Altoona.._. 643,473 435,562| +47.7 427,536 404,167 Outside New York|2,666,109,817/2,264,345,312| +17.7|1,967,967,856/1,815,856,142 
Bethlehem... - 591,430 630,330} —6.2 410,687 x 
Chester. ....-- 404,662 321,668] +25.8 y 257,342 a 
Lancaster _..-- 1,344,999] 1,240,699) +8.4 984,648 725,645 Week Ended May 7 —— 
Philadelphia... ,000, 345,000,000] +12.5] 301,000,000] 295,000,000 Clearings at—~ 
ee MT tee Ee MM = 

n -“<-«a<« , , , ’ . , , , , 
Wilkes-Barre - 1,224,149] 1,590,574] —23.0 945,571| 1,398,410 ast Leste = _— — 
en ccinn 1,971,116] 1,373,594) +43.5] 1,189,802] 1,181,946 Geeta ."* 3 % $ $ 

N. J. Trenton... 5,443,400 2,837,000) +91.9 5,695,600 4,384,000 tToronto_._.---- 146,256,159] 161,886,753] —9.7 103,453,086 118,658,188 
Total (10 clties)| 403,888,646] 357,272,337} +13.1| 313,796,381| 306,644,035  yomyoal-------| 140-921.88) 187.76" 008| —is'3| 36'838°703| 591976900 

Vancouver._.... 19,836,527| 19,827,856] +0.1| 12,983,893] 14,358,067 
Fourth Feder/al Reserve D/istrict—Clev|eland—|- Ottawa_.._..--- 61.395.435| 71,418,518] —14.0] 75,054,404] 4,781,221 
Ohio—Canton- -. x x x x x Quebec___-.---- 6,377,515]  5.675,951| +12.4| 3,765,455] 3.665.746 
Cincinnati... - 64,245,806 50,755,552) +26.6 41,943,850) 38,650,260 Halifax 2.927.322 2,952,144 —0.8 2,231,712 2,309,153 
93,925,888] 75,023,629] +25.2| 57,957,811] 54,908,324 Hamiton ~~ 777” 6,485,056] 5.149.392] +25.9| 3,538,610] 3,595,676 
14,102,400/ 12,297,100) +14.7| 9,910,700) 9,715,700 Gaigary.......-| 6,205,665] 8.012.516] —22.6| 4,414,874] 3.936.695 
2,293,090) = 1,500,406) +52.8) 1,177,934) 1,125,726 = st. John... 2,986,333] 2,323,350] +28.5| 1,824,682) 1,821,364 

me = ota = x x x x Victoria___..... 2,002,562 1,986,316 0.8} 1,521,364 1,520,793 
a.—Pittsburgh.| 137,028,636) 118,302,516) +15.8| 87,671,612) 84,507,399 Oo  aiameraea tigate 3,374,220 ‘937,183| —14.3 2,737,850 2,371,775 

b Total (5 cities).| 311,595,820] 257,879,203] +20.8| 198,661,907] 188,907,409 — enn 4'908'420 £538 on ma x Here 4508 Lis 
Fifth Federal |Reserve Dist|rict—Richm|ond— tone prt yes po Tle ier Hye 

W.Va.—Hunt’ton 412,289 265,101) +55.5 128,271 115,948 Saskatoon...... 1 780'388 1 694.973 +5.0 1 414.340 1,271,407 

Va.—Norfolk_.-. 2,873,000 2,451,000) +17.2 2,509,000 1,862,000 Moose Jav........ "806°617 "714,422| +12.9 "392° "744 

» Richmond.--_- 35,772,529] 29,120,971] +22.8| 26,767,413] 24.961.455 Brantford 777 1,260,460]  1,228'893] +2.6 763,468 782,954 

8. C.—Charleston *1,250,000 a 100} +15.7 971,069 714,322 Fort William... "868,084 961.110 —97 7 25 531.276 

Md.—Baltimore_ 71,294,161 59,109,459) +20.6 51,714,700} 52,276,639 New Westminster 706.584 712'644 —0.9 494.314 489.571 

D. C.—Wash’'g’n 27,969,540} 23,902,655) +17.0 17,573,901 14,539,634 Medicine Hat... 273.803 273,455 +0.1 208,199 215.979 

fb Total (6cities).| 139,571,519] 115,929,286] +20.4| 99,664,354] 94,469,908 Peterborough... oa2' oss Le a Son‘enr 618°103 
Sixth Federal |Reserve Dist|rict—Atlant/a— Kitchener. --.--- 1,367,770] 1,261,821] +8.4| 1,210,386 953,239 

Tenn.—Knoxville 3,699,268 3,607,671} +2.5 2,678,326 2,083,645 Windsor 3'2 5 2°275.938] +42.5 2.133.072 2,316,688 

) Nashville... .. 17,629,940] 13,625,313| +29.4] 12,928,046] 11,289,748 prince Albert 7 "421.633 "491.550| —14.2 "318°421 276-768 

Ga.—Atlanta.... 53,400,000} 43,200,000] +23.6 35,400,000} 35,600,000 Moncton....... 938,812 777, +20.7 588,312 691,210 
Augusca....-.. 1,312,583 1,223,981; +7.2} | 937,563 850,836 Kingston 708.789 722.475) —1.9 79.635 57 1 
Macon _....-. 1,164,170 856,148] +36.0 742,798 449,553 Chatham___.._... 567.080 614.033 —76 397.880 406. 

meres] istereen Teeeoeel ee] ISR Ieee Reema Bisioae) — Saa.rasl —78] asia] S34 8 
a.—. v4 m ’ , ’ , . ‘7 , ° ‘ _- - "Qa y 4 7 ni Y 
Mobils.--.-..| 1,728,591] 1,854,898) +27:6| 1,075,086 974,963  Sudbury..---.-- 1.083.067 acces Minced iva aston ee 

.— Jackson... x x x x x scsi 
Myhaee aon 179,459 121,881| +47.2 116,752 116,758 Total (32 cities)} 469,407,423 548,381,000] 14.4] 347,669,490| 317,458,629 
La.—New Orl'ns.| 35,597,100} 27,217,583] +30.8| 23,035,603] 20,077,096 - 
Estimated. 
Total (10 cities)! 154,029,219! 134,267,983] +14.7| 106,663,599] 97,094,586 x No figures available. 
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GOVERNMENT RECEIPTS AND EXPENDITURES 

Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for April, 1937 
and 1936, and the 10 months of the fiscal years 1936-37 
































































and 1935-36: 

General and Special Funds————Month of Aprti——- ——July 1 to Aprtl 30—— 
Recetpts— 1937 1936 1936-37 1935-36 

Internal Revenue $ = $ $ 
Skt} ced hhuenenee 67,009,511 36,731,179  1,563,879,986 1,081,410,573 
Miscell. internal revenue.... 165,548,479 151,785,013 1,802,605,504 1,687,698,178 
Unjust enrichment tax. .....- 467,951 2,767,176 
Taxes under Social Sec. Act... 77,514,895 140,783,268 
Taxes upon carriers & their 

I i a os nahdaiini TA Os wacenseee 321,575 ..-...---- 
Processing tax on farm prod’ts  .......... 18,844 2,601 67,302,949 
Ne nan ememe 46,262,163 32,225,652 398,389,361 324,422,163 

Miscellaneous receipts: 

Proceeds of Govt.-owned secs. 
Principal—for’n obligations 69,547 67,449 
Interest—for’n obligations. 367,897 315,548 
eee 1,973,403 64,944,951 62,372,078 
Panama Canal tolls, &c_ “ 2,189,394 20,081,813 21,334,116 
Rl ana a 2,784,069 43,408,503 34,827,914 
Other miscellaneous. ......-- 9,238,047 4,910,938 63,886,529 60,973,881 
Total receipts. ........... 363,049,158 230,645,012 4,091,498,611  3,330,624,850 
Ezpenditures— 

General—Departmental_a_- -.-..- 41,754,787 33,929,804 426,368,612 374,196,636 
Public buildings.a__. ~ 2,717,445 1,155,403 26,520,822 11,280,569 
Public highways_a-_-..-- o 6,077,497 21,086,681 80,476,875 21,086,681 
River and harbor work.a.-..- 11,561,743 4,799,292 113,555,513 60,663,258 

Si ideneamee 867, 1,203,348 10,012,174 9,837,159 
SS En 5,000,000 32,560,412 65,038,862 
Retirement Act-_... 720,381 3,625,668 73,569 
Social Security Act_......... 61,190,726 3,437,819 328,125,665 9,411,964 
Retirement funds (U. S.share) 46,735,300 40,662,400 
Dist. of Col. (U. 8. share) .... 5,000,000 5,707,500 
National defense: a 
me oe wo wesewececescesce 29,698,928 36,252,945 298,921,093 are 
i inicactiinanabiguaae 49,566,040 346,288 407,664,980 314,291, 
Veterans’ pensions & benefits: a = 
Veterans’ Administration ac 49,897,491 48,448,061 482,943,683 479,047,971 
Adjusted service ctf. fund... ak” § sgeeieuees 55,960,649 100,000,000 
Agricul. Adjust. Admin..a d- 96,922 563,325 11,111 343,692,139 
Agricul. Adjust. Admin, (Act 
Aug. 24, 1935). __....-.-- 1,510,275 2,877,689 40,294,760 3,239,343 
Agricultural Contract Adjusts. 2,234,259 31,811,646 115,753,899 39,919,225 
Soil Conservation & Domestic 
Allotment Act............ 85,181,418 .......--- 204,624,115 .......... 

Emergency Conserv. Work.a-. 34,722,922 ___------- 256,160,936 .......-.. 
Farm Credit Administration a 13,468,810 63,772,550 17,362,827 4,610,933 

hk Tennessee Valley Authority a 3,840,580 3,488,011 35,453,058 11,936,158 

kk. Debt charges—Retirements.. _—_ 17,364,850 16,982,700 96,637,450 386,729,060 

DE det ctuadmaceeece 67,658,879 71,986,815 663,321,027 609,648,449 
ds—Customs......... 1,508,392 1,034,633 13,333,568 13,218,403 
Internal revenue. .......-- 3,941,123 1,698,933 25,473,559 23,917,802 
Processing tax on farm prod. 196,468 762,050 5,809,689 10,840,572 
Total, general_........- 486,489,730 317,000,192  3,872,497,335 3,223,809,652 

Recovery and relief: 

Agricultural aid: 

Agricul. Adjust. Admin... 2,239,996 146,873 6,053,738 60,623,627 
Commodity Credit Corp... ba4,279,526 b2.200,371 b100,736,334 179,928,814 
aoa ~ ppt a joseccse bs519,519 3,229,878  b16,739,609 35,693,866 
oom 1 4,894,4' 630,437 45,105,324 
Relief: Fed. Emer. Relief — — ™ 
Admin, (incl, Fed. Sur- 
plus Com, Corporation) .- 496,835 3,618,765 11,356,183 492,194,413 
Civil Works Administration 24,066 53,674 260,918 691,396 
Emerg. Conserva’n work... 1,187,129 28,847,745 62,559,485 437,336,204 
Dept. of Agricul., relief___- 87,183 152,054 389,071 2,679,094 
Public Work (incl. work rel’f): 
Boulder Canyon project... 689,092 689,042 9,169,297 8,004,156 
Loans and grants to States, 
municipalities, &c...... 22,867,621 27,510,506 190,478,014 91,639,270 
Loans to railroads......... 14,235 1,139,390 b3,198,049 126,812,438 
Public highways_.......-. 10,449,013 b3,401,360 230,743,855 176,687,149 
River and harbor work... 3,364,830 10,759,267 86,267,818 124,389,694 
Rural Electrifica’n Admin. 1,091,904 209,752 6,278,520 841,966 
Works Progress Admin... 146,302,248 183,640,579 1,614,374,471 913,364,959 
eee 26,823,127 38,974,839 312,864,356 336,323,614 
Ald to home-owners: 
Home loan system___....- 3,274 25,719 20,681,126 36,564,885 
Emergency housing. _....- 6,443,954 1,142,706 38,870,344 22,968,915 
Federal Housing Admin-__-. 821, 1,177,623 13,872,572 12,116,170 
Resettlement Administra’n 29,579,894 28,029,784 165,658,950 94,243,495 
Subsistence homesteads.... _......... bs 16 428,264 
Miscellaneous: 
Export-Import Bks. of Wash. (bes4,474 16,751,010 b342,333 19,583,400 
Admin. for Indus. Recovery --. 472 1,818 11,370 6,109,755 
tw. Reconstruction Finance Corp. 
—direct loans & expend’s.- b3,780,520 31,406,787 337,817,653 169,845,054 
Tennessee Valley Authority -- 27,814,668 
Total recovery and relief... 238,712,029 313,886,974 2,373,686,563  2,744,187,864 
Total expenditures. ....... 725,201,758 630,887,166 6,246,183,898 5,967,997,516 
Excess of receipts............- eo eee. hn 
Excess of expenditures. _-._._.- 362,152,601 400,242,155 2,154,685,288  2,637,372,665 
Summary 

Excess of expenditures (+) or 
receipts (—)____.....-... 162,601 -+-400,242,155 -}+-2,154,685,288 -}-2,637,372,665 
Less public debt retirements... 17,364,850 16,982,700 96,537,450 385,729,050 

Excess of expenditures (+-) or 
receipts (—) (excluding pub- 
lic debt retirements) .......- +344,787,751 -+-383,259,455 +-2,058,147,838 + 2,251,643,615 

Trust accts., increment on gold, 

&c., excess of receipts (—) or 
expenditures (+)-.-..---- --- 1,226,105 -+22,505,892 -+-171,433,803 -+243,275,061 
343,561,646 405,765,347  2,229,581,641  2,494,918,676 
Less nat. bank note retire’t 6,960,835 15,311,350 87,498,380 370,995,885 





Total excess of expenditures 
























































Chronicle May 15, 1937 
——Month of Aprti——  ——Jully 1 to April 30—— 
1937 1936 = — 
2 
Increase (+) or decrease (—) in 
general fund balance.......- —124,215,488 —424,153,879 979,997.41 -+600,624,960 
Increase (+) or decrease (—) in 
the public debt............- +212,385,322 —33,699,882 +-1,162,086,871 +2,724,547,772 
Public debt at begin. of month 
GP DED. coemdscosoecesoneqenne 728,244,043 31,459,140,278 33,778,543,494 28,700,892,625 
Public debt this date........-.- 34,940,629,365 31,425,440,396 34,940,629,365 31,425,440,396 
Trust Accounts, Increment 
on Gold, &c 
Recetpis— 
Te NE 5. Wncwsecacens 23,431,197 21,063,067 186,823,454 204,836,147 
a — ee 
tion the weight of the go 
icécace so: anders 62,058 155,254 1,582,668 700,506 
CN is oa bac cnenohase 2,904,314 4,155,324 34,569,040 166,314,645 
Unemployment trust fund. .-..- 34,439,531 2,750,000 212,088,206 9,250,000 
Wen ctcdiniatkdsdsestenedane 60,837,100 28,113,645 435,063,368 381,101,296 
Exzpenditures— 
THUS GOCCURE.. .. .ncccaececcvce 21,622,416 25,230,490 189,682,746 172,915,989 
Transactions in checking acc’ts 
co of a agencies (net) b6, 497,486 7,327,697 119,664,343 65,031,458: 
hargeable agst. increm.on gold: 
De NINE IO. ccncoae . wecoccesce  cconknaane 297,473 568,573 
iy ay Ae } mg _ 
c. 13b, Fed. . Act as 
pn a | BERIT EMAIL OES Ses me ee 875,000 5,614,463 
For retirem't of Nat. bk. notes 6,960,835 15,311,350 87,498,379 370,996,885 
Unemployment trust fund—In- 
. . eee een 39,625,000 2,760,000 207,929,000 9,250,000 
a son ie eRe ce |) Eeatenenae Seemeeniied 650,000 wana ene 
-age reserve account: 
Investments & transfers (net) -.-...---. § ---------- Yt ee 
Benefit payments--...--.---- iS gimaeenees GD cdccsaccee 
Wi cusscandeunecunebe 59,610,995 60,619,537 606,497,171 624,376,359 
¢ 
Excess of receipts or credits. .... ee ee ee ee 
Excess of expenditures.........  ....-.-.-- 22,505,892 171,433,803 243,275,061 
Public Debt Accounts 
Treasury bills. _...........--. 350,516,000 250,419,000 2,903,681,000 2,755,154,000 
Certificates of Indebtedness (ad- 
usted service ctf. fund series) -.....-.-. = ---------- 54,900,000 364,600,000 
Certificates of indebtedness (un- 
ployment trust fund series) -. 39,625,000 2,760,000 207,979,000 9,250,000 
Dati. ccsideeavadete ions > ited 2,155,101,650 
pO EIEN a si ssi 204,425,400 726,804,400 
Old-age reserve acct. series. .- 45,000,000 ~=s. ........---- ot? eee 
Civil service retirement fund 
ee eek -abeemesoes 43,700,000 37,000,000 
Foreign service retirem’t fund 
| ——__”REagge teaee oe 363,000 336,000 
Canal Zone retirement fund 
Ditcttechshibtulaten  —amieedege emensibe 500,000 661,000 
Alaska Railroad retirement 
EEE as < sseneedewe SH ise 
Postal Gavines Grates GOFUB..  — cccaccccce 9 ececccnees «= sbenenenee 30,000,000 
Treasury bonds. _.........--- ‘ .  1,221,413,000 1,630,853,360 
I uma 1,546,939,100  1,226,819,800 
United States savings bonds (in- 
cluding unclassified sales) -. .-- 34,774,104 25,905,176 462,877,978 210,487,562 
Adjusted service bonds......-- 2,306,700 .......... 136,560,800 ....-..... 
TG ee nd.) eeeaeeees 4 | .thagddebon 20,744,000 
Deposits for retirement of Na- 
See OK ROE. cae caenldacee seantinien |) aeecetsowe 223,895,115 
ML Gh dc kmteivcabianawe 472,326,804 279,074,176 6,963,374,278  9,381,605,867 
Expenditures (incl. Public Debt 
Retirements shown above)— 
, 1° “heise 210,065,000 271,687,000 2,915,289,000 2,887,574,000 
Certificates of indebtedness. --- 62,250 237, 2,181,250 3,794,060 
Adjusted serv. ctf. fund series 2,000,000 1,400,000 139,800,000 260,200,000 
Unemployment trustfundser. .-..------. ---------- Yen 
Ds eo d:cbemnemelaiiien 15,290,650 10,524,400 1,820,590,850 985,397,500 
Civil service retirem’t fund ser. 1,500, 2,200,000 16,600,000 17,000,000 
Foreign service retirement 
I I a i 24,000 19,000 216,000 186,000 
Canal Zone retirem’t fund ser. ---------- —---------- 172,000 169,000 
Postal Savings System series-- . 70,000,000 55,000,000 
Federal Deposit Insurance 
Corporation series... . ..-- ee 2 nr 
DE. . caenee 8 eclbbenseh . ensaperees 376,400 1,500 
United States savings bonds. .-.- 4,440,151 1,609,798 26,921,300 7,906,509 
Adjusted service bonds-..-.--- ae earn 671,499,650... 
War savings securities. ........ 1,017 1,327 9,906 13,827 
savings securities... .- 6,677 4,403 27,645 65,416 
First Liberty bonds__-...------ 1,044,100 1,653,950 12,251,950 98,566,350 
Second Liberty bonds_..-.-.--- 7,600 10,350 99,850 141,650 
Third Liberty bonds... .-.-..-- 12,400 21,650 135,800 220,700 
Fourth Liberty bonds_._...-.- 1,478,060 5,696,850 17,634,150 1,269,042,900 
.. 2  \eieingeiaknerepepegeanet 4,550 4,100 29,900 
Postal Savings bonds........-- 6,020 3,780 1,784,240 1,795,360 
Cee RU ceed eoneeneede 1,500 ’ 696,700,650 
Panama Canal bonds_..--_-.-.-- ar ! 36,700 74,637,260 
Other debt items_.__.....-.-- 32 150 1,608 3,234 
National bank notes and Fed’l 
Reserve bank notes .......-- 8,600,985 17,798,200 100,671,608 398,609,740 
Mn ceatanneenseeuke 259,941,482 312,774,068 6,801,288,407 6,657,068,006 
Excess of receipts ___......... CO. lknccuies 1,162,085,871  2,724,547,771 
Excess of expenditures_.....-.  -....--.-. 33,699,882 








a Additional expenditures on these accounts for the months and the fiscal years 
are included under Recovery and Relief Expenditures, the classification of which 
will be shown in the statement of classifed receipts and expenditures appearing on 
D. 7 of the daily Treasury statement for the 15 th of each month. 


b Excess of credits (deduct). 
c Includes administrative expenses. 


d Payable from processing taxes on farm products or advances from the Tr3asury 




















(+) or receipts (—)_..... +336,600,810 -+-390,453,997 +2 142,083,261 +-2,123,922,791 to be deducted from processing taxes. 
COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 
March 31, 1917 Aug. 31, 1919 Dec. 31, 1930 
Pre-War When War Debdt Lowest Post-War Apri 30, 1936 March 31, 1937 April 30, 1937 
Debt Was at tts Peak Debt A Year Ago Last Month 
its 5, hice aac akid hit ve tain inhi & ode $1,282 ,044,346.28 |$26,596,701,648.01 |$16,026,087,087.07 |$31,425,440,395.88 |$34,728,244,042.41 |$34,940,629,364.65 
Net balance in general fund. -............--- 74,216 ,460.05 1,118,109,534.76 06 803,319.55 | 2,441,970,519.23 1,825,728,301.77 1,701,512,813.45 
Gross debt less net balance in general fund.-| $1,207,827,886.23 |$25,478,592,113.25 |$15,719,283,767.52 |$28,983,469,876.65 |$32,902,515,740.64 |$33,239,116,551.20 
Gross debt per capita.................----- 12.36 250.18 129.66 244.98 268.98 270.47 
Computed rate of interest per annum on inter- 
est-bearing debt outstanding (per cent) - - - - - 2.395 4.196 3.750 2.566 2.573 2.568 
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TREASURY MONEY HOLDINGS 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of February, 


March, April, and May, 1937: 
































Holdings tn U.S. Treasury| Feb. 1, 1937 |Mar. 1, 1937] Apr. 1, 1937 | May 1, 1937 
$ $ $ $ 
Net gold coin and bullion.| 601,684,471] 684,962,191] 827,095,424/1,056,215,603 
Net silver coin and bullion] 437,612,371] 449,599,028] 454,760,487] 446,245,853 
Net United States notes... 2,715,606 ,830,640 3,444,244 3,418,553 
Net peaslones bank notes. .506,037 1,733,851 1,320,64 833,745 
Net Federal Reserve notes 17,182,670 14,998,815 16,411,272 14,889,858 
Net Fed. Res. bank notes. 744,855 417,062 36,648 258,946 
Net subsidiary silver____. 6,215,610 6,891,912 7,410,316 7,263,299 
Minor coin, &c......... 9,258,159 5,717,098 7,470,916 7,297,831 
Total cash in Treasury -|1,077,919,779|1,167,150,597/1,318,849,948| *1536 423,688 
Less gold reserve fund....| 156,039,431] 156,039,431) 156,039,431] 156,039,431 
Cash balance in Treas..| 921,880,348/1,011,111,166!1,162,810,517/1,380,384,257 
Dep. in spec’! depositories 
account Treas'y bonds,| 
Treasury notes and cer- 
tificates of indebtedness} 729,707,000] 442,391,000} 425,754,000} 317,931,000 
Dep. in Fed. Res. bank...| 207,099,007] 216,935,565) 367,462,942) 131,641,764 
Dep. in National banks— 
To credit Treas. U. 8_- 10,965,908 11,758,836 13,862,502 12,315,231 
To credit disb. officers. 38,226,986) 36,917,475) 35,380,962) 32,829,146 
Cash in Pbilippine Islands 2,199, ‘002 1,783,121 1,581,406 1,884,406 
Deposits in foreign depts. 2,581,963 2,784,457 ,241,348 2,933,043 
Net cash in Treasury 
and in banks__.___. 1,912,660,214/1,723,681,620/2,010,093,677|1,879,918,847 
Deduct current ‘abilities.| 186,934,850} 185,089,198 .365,375| 178,406, 
1,825,728,302'1,701,512,814 


Available casb balance. 


1,725,725,364' 1,538 592,422 





* Includes on May 1, $366,728,693 silver bullion and $4,169,895 minor, &c., coin 


not included in statement “Stock of M 


oney.”" 








THE PARIS BOURSE 
astetons of representative stocks as received by cable 
eac 


day of the past week: 


May8 May 10 May 11 May 12 May 13 May 14 


Francs 


Banque de Paris et Des Pays Bas 
Ree ee Ce 
Canadian Pacific 





s Ex-dividend. 


Francs Francs Francs 








THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 


Allgemeine Elektrizitae’ 
Berliner Kraft u. Licht (8%) 





ts-Geselischaft - - .- 
Berliner Handels-Geselischaft (6%)------ 


May May 
8 10 
. 43 43 
-131 130 
-165 165 


Consumerz'und Privat-Bank A. G (4%) -.-.112 113 
Dessauer Gas (7%)-.-......-...---...-.- 117 117 
DeutscheBank und] Disconto-Geselischt 5%)117 117 
Deutsche Erdoel (4%) --.....--.--------. 151 152 
Deutsche Reichsbahn (German Rys) pf{7%-x124 124 
Dresdner Bank (4%)--.---.--...-...-..- 105 105 
Farbenindustrie I G (7%)----------....- 169 169 
ah iedidhttinsd Sihdte adi mo teaahectw 151 151 

burger Elektrizitaetswerke (8%).---- = ef 
Mannesmann Roehren (3%) ...-.-.-.-.-- 128 128 
Norddeutscher Lioyd--....-..........-..-. 18 18 
Reichsbank (8%)........-........-..... 203 204 
Rheinische Braunkohle (8%)--..-......--- .—l “>? 
Salsdetfurth (734%)-.-...-.---...---..-- 160 160 
Siemens & Halske 7 Miles iicovdeonnannoees 204 204 








Francs Francs 


é - . 6,600 6,700 
1,195 1,175 1,156 1,138 Sétue 
528 510 493 eee 
291 280 283 278 280 
23,500 23,500 23,400 23,700 23,400 
995 923 911 887 —— 
1,340 1,320 1,370 1,320 1,350 
61 59 56 54 54 
490 517 517 509 woo 
670 678 686 684 a 
210 200 200 200 200 
233 220 223 219 anon 
517 506 508 506 cinise 
1,520 1,490 1,510 1,510 1,510 
1,380 1,380 1,380 1,360 1,350 
342 338 340 325 awee 
555 541 532 527 sew 
616 600 608 503 shi ste 
900 890 880 870 880 
cose 665 674 675 san 
696 695 689 690 sawn 
374 372 375 372 377 
23 23 20 20 sen 
1,751 1,741 1,720 1,690 emia 
64.70 64.50 64,50 64,40 64,40 
65.50 65.30 65.40 64.90 64.90 
64.50 64.30 64.30 64.00 64.25 
69.90 69.90 69.90 69.70 69.90 
68.90 68.90 68.90 68.50 69.00 
92.40 92.20 92.40 92.50 93.30 
4,980 4,920 4,960 4,880 4,910 
1,780 1,783 1,760 1,735 osce 
1,120 1,090 1,102 1,075 sii ty 
78 71 70 70 68 
138 131 129 121 ere 
1,380 1,378 1,379 1,360 éeée 
owns 510 510 510 ear 
141 135 140 138 dase 
425 413 420 407 ones 
100 96 96 93 ease 


May May May May 
ll 12 12 14 

Per Cent of Par—————_- 
43 43 43 43 
130 130 130 += 1381 
165 165 165 165 
113 «#113 #113 =«113 
tee Me)! ee es 
117 +b ie! aie Ss 
152 153 154 = 153 
123 123 124 £124 
105 105 105 = 105 
x164 164 166 166 
151 151 151 152 
145 146 145 = 145 
17 17 18 18 
128 128 129 129 
18 18 18 18 
205 206 211 £208 
230 228 231 232 
160 160 160 159 
204 206 209 210 


ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs... Fri., 
May 8 May 10 May 11 May 12 May 13 May i4 

Silver, peroz.. 20%d. 20%4d. 20%d. Holiday 20%d. 20 — 
Gold, p. fineoz. 1408.8 4d. 140s.9d. 140s.7d Holiday 140s.5}4d. 140s.8d 
Consols, 24%% Holiday 77% 77 Holiday 77 76 %- 
British 34% %— 

Tt Biawetage Holiday 102% 102% Holiday 102% 102% 
British 4%— 

1960-90-....- Holiday 110% 110% Holiday 110% 110% 


* The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N. Y. (for- 
Se axées Closed 45 45 45 45 45% 
U. 8. Treasury 50.01 50.01 50.01 50.01 50.01 50.01 
. 8. Treasury 
(newly mined) 77.57 77.57 77.57 77 .57 77.57 77 .57 
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THE ENGLISH GOLDJAND SILVER MARKETS 


We reprint the following from the weekly circular 
Samuel Montagu & Co. of London, written under date of 
April 28, 1937: Pe 


The Bank of England gold reserve against notes amounted to £313,661,- 
924 on April 21, showing no change as compared with previous Wednesday. 

Business in the open market has been active and about £2,400,000 of 
bar gold was disposed of at the daily fixing. There have been further sales 
of gold holdings, but following last week's official denial of any intention 
on the part of the American Government to lower its buying price for gold, 
purchases for shipment to New York have been made more freely. Prices, 
however, have again ruled considerably below dollar parity. 

Quotations: 


Per Fine Equivalent Value 

nce ty) at aeraae 
tiie te nme ins bimini mail aati d. 0.99d. 
lc sccsabeeaebuseusakalkaal d. ize. 0.90d. 
adnate ie ee ee ole 140s d. 12s. 0.82d. 
DE chektenehnnstadebnakedbanet d. 12s. 0.82d. 
BE OF candinanncee d. 12s. 1.16d. 
BEE Din nevtincnmoendonamteenuan " d. 12s. 1.07d. 
el ei GE Ao a cee'd, d. 12s. 0.96d. 





The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 19th inst. to mid-day on the 26th inst.: 


Im 
British South ca Uaised States ye £7,510,745 
om Toes 5,958 





£6 ,792,816 £7,784,811 


The SS. Strathmore which sailed from Bombay on April 24 carries gold 
to the value of about £197,000. 

SILVER 

Prices have been subject to fluctuations but have ruled at a lower level 
as compared with last week. 

Buying by the Indian Bazaars has been met by China sales and speculative 
re-sales, but conditions have been quiet and the market therefore the more 
responsive to small pressure either way. 

The easier tendency seen during the week was due largely to poor demand, 
as sales were not pressed and there was no general movement towards 
liquidation of bull commitments; the technical position of the market is 
therefore unchanged and until it shows some improvement the present level 
would appear sufficiently high. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 19th inst. to mid-day on the 26th inst.: 





Batt canoc enter neni £73,106 United States of kinerica. £13,900 
GE nk vacavctacdasue 36,477 — Wn oadnebswes +100 
Dh tictsenseehanéae 12,069 a epithet uanen oe 4,770 
New Zealand_-.....---- .231 Anglo-Keyptian ~~ 4 2,755 
RT ots doit. oak deele vata on t. Amer. es. x1,300 
Ct Cccebbnbeds aes 15,951 athe: ahi cone © 2,956 
Pt nckutdcusdcace 12,171 De dadcsadednuanss 1,800 

Irish Free State_.....--- xl, Switzerland. .......---- 1,520 
Other countries_--...--- 3,555 Pcp cnquskaéieee 1,231 
Other countries.-...-..--- 2,410 

£163 ,264 £38,742 


x Coin at face value. 
Quotations during the week: 


IN LONDON 
—Bar ~* “aed per Oz. Std.- 
Cas: 2M 


Apr. 22...20 5- 16d. 
Apr. 23... eae 204d. . 


IN NEW YORK 
(Per Ounce .999 whe’ 4 





Apr. 24... 20 7-16d. 
Apr. 26..-20 5-16d. 20%d. 
Apr. 27...20d. 20 5-16d. 
Apr. 28..-.20 7-16d. 20d. 
verage...20.312d._- 20.375d, 
h The highest rate of ex on New York recorded during the period 


from the 22d to the 28th A: was $4.94% and the lowest $4.92%. 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By Adrian H. Muller & Son, New York: 
Shares Stocks 


25 Suffolk Title & Guarantee Co. (N. Y.), par $100 
50 : 100-0. New York-Suffolk Title & Guarantee Co. (N. Y.), par 


a i bs sa ls ali cs te Sh cs ils sad scivbivls Gh Quam eibL cals Ghote eb toes ea per $3 1 

39) alvern Realty Co. (N. Y.), common, par $100_...-....--..- $136 lot 
526 ei9 Pyramid ond Mortgage & Securities Corp. (Del.), class A 
qn Nin cdciidrcbdbvccdiis 46644 hbdadcdtacénubdesontacaenen $65 lot 

By Adrian. H. Muller & Son, Jersey City, N. J.: 
Shares $ per share 
7,500 Platines o. i lel): B30 Oi ic covdsustsnestosedbednisese 00 
1,022 Pacific 8.8. Lines ee class A com—2 4 shares at $2, 63 shares 

at and 957 shares at $ 
600 Mene Grande Oil Cor <P. $5 al Ve BE DOE casi wcsddbshantioneiade 51 
3,000 Old Conquintidor Hotel Co.; common (Ariz.), no par..------- 300 


By R. L. Day & Co., Boston: 
Shares Stocks 
9 Fall Aplaca Co., par $50 
25 Units Imco Participati 
1 Boston Athenaeum par $300_.—--.-..-.-----.--------- 
28 38-80 Central Public Utility Corp., A 
6 Republic Service, ee Lhe bbtdbdudeuns on dane gbiuaenenabedien 
10 Securities Co. of N. H., 1st pref., par $100; 30 Soguremes * Co, of 
N. H., common; 10 Northern Pons Electric BY oy 6% pret er 
$100; 10 New Hampshire Acceptance Cop » par $10; 5 New 
Ha mpshireAcceptance Corp., common; ere & Toll a 


ee ww ee eK ee ee ee ee ee EE EERE 





ORT Gls 5 RD MRM cc eeascddicdgcnddccccudchecdosccoccces 90 lot 
15 Ames Shovel & Tool Co., pref., par $100._.--.---------..------ 7 
10 Southern Indiana Gas & Electric e Oo.. 4.8% pref., par $100_..... 89 
75 Fall River Gas Works, par $75.........-.-........-..-----.-- 15 if 
19 Kansas City Stock Y . eueumnen, WAP BUD. sitnbadoussudstece 63 
5 Chi Junction Rys. & "Union Stock ards, common, stamped, 1 
5 Sni a. Associates, par $100... . . .-........-2--- 2 - eee 21% 

Bonds— Pe Cent 
$250 Robert Gair, Inc., 6s..........---....- See gag Re 3 es a Ae 3 90 flat 
$2,000 Eastern Offices rm Ge, Wem, 1OME..cceccaceccsseses 71% & int. 
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By Crockett & Co., Boston: 
Shares Stocks $ per Share 
53 Berkshire Fine Spinning Assts,, common____._........-.___- ai 15 
My al Manufacturing Co., ‘v. t. .. "($40 paid in liquidation), os 
Ea 0 | lt BT fA I AAAS a a NNO i Sai ne a lig Cc 
50 Motor Development Corp., $6 ES REGRET SSS BIN 008 1l 
5 New England Power Co., pref i inenocncanded hae baxebaude 124 

51 Rockland Light & Power a ~ RE a5 et ee 
10 New England Power Co. Remap eeI So 124 
90 New England Bond & o., pref., par $50; 16-80 New 

England Bond & ) RN Oo., common; 15-160 New England 
Bond & Mor RR a ee $4.50 lot 
10 Louisiana Oil Refining’ Corp., common; 50 Federal Power & Light 
i a oe amibiinianalnunes ire ani pits 
$5,000 Boston Metropolitan Bldg. 3s, Jan., 1950...-..._.___- 51% & int. 
By Barnes & Lofland, Philadelphia: 

Shares Stocks $ per Share 
en eee a Tress Co., Mer C10. ...cccceccaccccacnccouccace 14% 
3 iasearity Trust Co., par (em: ieee ee 3: - 9% 

Wetherill & Cs en, BOP BLO. cocccecececcenued 44 
20 Geo. D. Wetherill & Co., *pref., I II a teh ta cinad detec ant clip lal dca 45 
70 Thomas Conway, Jr. Corporation EON d ae eGwetbsinmeithe duel $6 lot 
er a PN? 020g WN a cumeecunnd 1l 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

CHARTER ISSUED 


6—Merchandise Nat. Bank of Chicago, Chicago 
7 moc consists of $500 900, all common ome: eesttes: 
effer. Cashier . Reichwein. Conversion of 
The’ t+ 2 Bank & © rrust Co. of Chicago, Ill. 


CHARTER ISSUED 

April 30—The Calumet Nat. Bank of Hammond, Hammond, Ind. 
Capital stocks o ss of $200,000, all common stock. esident, 
oseph E. er. Chashier, Edward Meyer. Conversion of 

the Soacsas | tate Bank of Hammond, Ind. 


BRANCHES AUTHORIZED 
May 1—Marion Nat. Bank, Marion, Ind. Location of branch: 
3028 South —— ton St. NA —- Marion, in the City of 
Marion, Ind. Certificate No. 1338A. 
—_— i 2 Ohio National Psioty Pe Columbus, Ohio. Location 
East Main St., City of Bexley, Franklin 
, + Ohio. Certificate No. 1339A. 
Mey 6—The Chase National Bank of the City of New York, 
Y. Location of branches: No. 9 Rockefeller Plaza (corner 
48th St. & Rockefeller Plaza), Rey York City and No. 45 Rocke- 
feller Plaza (corner 51st St. & See Plaza), New York 
City. Certificate Nos. 1340A and 1341A 


VOLUNTARY LIQUIDATIONS 
May cee i First Nat. Bank of Parkers Landing, Parkers 
Effective e Apri 28, 1937. Liq. Agent, E. E. W. Allen, Parkers 
Landing, Pa. Absorbed by Fox —_ Bank. Foxburg, Pa. 
May 5—First setonel Bank in Rockaway, Rockaway, N. J_.--. 
aitective A ril 28 7. Liq. Committee, Murray H. 
hall, Emil G. atvermann, Edwin J. “Mawbene, Willen 
Gerard and Carl V. Vogt, care of the liquidating bank. 
Absorbed by The First National Bank of Morristown, N. J., 
Charter No. 1188. 
May 6—Crescenta-Canada Nat. Bank at Montrose, Montrose, Cal. 
Common stock % ,000. 


Preferred s 5,000. 
Effective April 6 ‘Tar. Liq. Agent Marshall 550 
pe yn ne St. ., San Francisco, Othe” pe by Bank 
America National Trust & ah pT aay San Foun 
ceee, Calif. Charter No. 13044. 


CHANGE OF TITLE 
1—The Second National Bank of Hempstead, Hempstead, 
ew York, to: “The Second National Bank & Trust Co. of 
Hempstead.” 


$200,000 


$50,000 


100,000 


50,000 


Ma 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 

any name in our “General Corporation and Investment 
ews Department” in the week when declared: 

The dividends announced this week are: 




















Per Holders 
Name of Company Share | Payable\jof Record 
Abbotts Dairies, Inc. (quar.)......---------- 25c |June 1|/May 15 
Allen Industries’ coun, eS eS ee 25c |June 5/May 20 
Allied Stores Corp., 5% p | eae $14% |July 1jJune 
Taaioumnins cotther Oe 6% pref. (quar.)---| 75¢ |July 1|June 18 
American Box Board Co. rregul — eee 20c |June 1|/May 17 
American Car & Foundry Co., common-.-_--.-.-. 25c |June 4)/May 24* 
American Chicle Co. (special) ..........------ $1 |June 15|June 
American Electric Securities Corp., pref. (quar.)| 7 ac June 1|/May 20* 
American General Corp., $3 pref. (quar.)..---- 5c |June 1|/May 19 
a ¥% preferred (quar.) ATE AS eat 1, June 1)/May 19 
on a (guar) Dihiccn dd kn ends wee oko w c |jJune 1|/May 19 
“7, Machinery Co. (quar.)...-- 20c |June 1|/May 20 
Andie nN Raden orp., Ltd. (semi-ann.)_....- $1 |June 1|/May 20 
PG ce pARaebSetncdcadncucddcbentncce $1 |June 1/May 20 
5% Canadian income tax deducted from 
oe ae share holders. 
Artloom Cor zp. D isin iacia teach cad ainda @ cali ais $134 |June 1)/May 15 
Atlantic Ref: ning C i MEd «2 dahasdnesousee 25c |June 15|May 21 
Bankers ee ieventors cf  & See ae 8c |May 25|)May 13 
class A and B La soma ae it Ei alien apse Gate ih es ads ms 32c |May 25/May 13 
Gob PeReee (GUBP.) <n cn ccncveccococccnus 15c |May 25|/May 13 
perlow & oe class yr RP een 30c |June May 19 
Ban ge dro lectri¢ Co., 6% pref. (quar.)... $1 55 July 1jJune 10 
7%  &. epee 1 July 1l1jJune 10 
Bat! = Works Corp. (stock div.)......---- 3% July 15\)July 1 
ee telietasaetin tharidagaat tated ite 3% |Dec. 30|Dec. 15 
Biltmore Hats Lid. 7% pref. (quar.).----.--- $134 |June 15)/May 15 
Birmingham Works, 6% pref. (quar.)---| $1 i June 15|\June 1 
Border City Mfe.¢ bid bbe CReNeegessoanae 5 May 15} May 5 
Boston Garden “A Corp., preferred.....-.- $8 |May 22;/May 5 
Brazilian Traction, Li ~~ Power Co....---- t50c |July 10)/May 31 
Brown Fence & Wire Co., $1 par..-..-------- 15¢c |May 31|May 15 
te ne eed wR aby we © im thas 30c |May 31|May 15 
Butler Water Co., 7% pref. (quar.).....----- $1 June 15|June 1 
Cabot Mfg Co. quar De patiendonhendacesnwe $1 May 15|/May 6 
Calamba Sugar states OU ee aa 6 July l1jJune 15 
alioenle set Tile Corp., $134 preferred... .- t50c |June 1/May 22 
Somers Oe Ce owe) bpihe Abo teamnaneoeson< 10c |June 1)/May 1 
~~  . fof a ooo $1 |June 30|June 2 
7% aeheeed GI Jn doccenacgnseonsensoes $134 |June 30/June 21 

















Chronicle May 15, 1937 
Per When | Holders 
Name of Company Share | Payablejof Record 
Canada Cement Co., pref. (quar.)..-.-------- $1 |June 30 May 31 
Carthage Mills, class A (quar.).....-.-...-.-. sit July i1jJune 19 
Class B (q (aia ease een ise 60c jJuly l1j/June 19 
Caribbean ‘ dicate, Ltd., common. -..-.-.-.-... 50c |June 7|May 14 
Optional div. of YY" sh. of com. stk. or cash. 
Central Illinois Light Co., 4%% pref. (quar.)-.|$1.125 |July 1/June 19 
CE ER cu ninve she weUneRneneEserwnen 3c |May 25/May 15 
Central Torment Public Service, $6 pref.....-- $1 i May 15 ape: 30 
Chicago OCorp., $3 pref. (quar.)........---<-- 7 June l|May 15 
Chicago Flezible. Shaft Co. CUED cite eck bm oaes 1 |June 29 June 19 
Chicago Rivet & Machine (new)-.-.-..--.------- 3 June 15|May 25 
Chicago Venetian Blind Co. (monthly)--....-.-- ASP, Bilcanccece 
Cincinnati New Orleans Texas Pacific pf. (qu.)-| $144 |June 1|/May 15 
City Ice & Fuel “ay DS IRR RR OH EE 50c |June of June 
EE Cn. ot i sci denenbbbdnke $1% |June 1)May 22 
City of New (ane hed ng Co., 6% pref. (quar.) 1 June 1|May 20 
City of Paris rid Goods Co., 1% lst pref. (qu.)- 1 May 15 May 10 
Compo Shoe Machinery Co! 0 eylleme ath: tater oere “€ 25c |June 15/ 15June 
Congoleum-Nairn, Ino. (CORR Jc ccdechadbandhen 50c |June 15/June 1 
Continental Assurance Co. (OC icago), (quar.).-. 50c |June 30'June 15 
Continental Casualty Co. quar)-- (quar. Doan 30c |June 1)/May 15 
Cook Paint & Varnish Co. (quar.)...-..--..--- 15c |June 1|/May 21 
EE OS EINE Rete er greene Laea e eee 10c |June 1|/May 21 
pO RR ae ee eae ' $1 |June 1)/May 21 
Creameries of America CGS. scncadcuvedansee 10c |June 30/June 10 
Creole Setsclowss HIN s ctintiniibahoad seaweed 25c |June 10|May 27 
a ad oe ie eae iawn age amie el 25c |June 10|/May 27 
Dasten yee > Light Co.. ¥ 5 % pref. (quar.)} $1 June 1)May 20 
De Beers Consol. Mines, Ltd. (s.-a.).--------- 20% jJune 30].---.--- 
Dominion Coal Co., 6% PD Scuar) aeénitacaih 38c |July 2)June 15 
Duro-Test Cor quar.) ehotcboanaees’ekhiied 10c |June 15/June 10 
Eogtman Kodak: p 6 eeenesnnennmebed $2 |July ilijJune 5 
45 MC eenine | (RE pea 1 July ljJune 5 
East it ly & & Inverarban Water Co., 7% pref. 1 June 1)May 20 
oS a eS eee 1% |June 1/May 20 
El Secnde Oil pf I epacoere 40c |May 31}/May 20 
Electric Power i; atbclvntmnddindnedand 15c |June 1/May 20 
DR Ee SSeS ae 15c |June 1/May 20 
El Paso Natural Gas Co. (quar.)...-.--------- 40c |July ijJune 18 
PORGE (OBOE Don nccaccccccncecsteneenee $1% |June 1|May 21 
Ely & Walker Dry G Caete fi PL cchassnoes 25c |June 1)/May 20 
lst preferred (semi-ann.)..........-.------ $3 4 July 15'July 3 
2d preferred (coul-onen. | FRIED MOTE Se Ba Se ree July 15'July 3 
Equity Corp., pref. AS quar) ahtitnain emeaiaia 75c |June 1|May 17 
Equity Fund * fee SEA I A Lie, 5c |May 15|'May 8 
Finance Co. of Aerie ( ( alt.), cl. A & B (qu.) 15c |June 30)June 19 
7% pogiuves (en SLD. cinketocdudadacstaten 43%c |June 30'June 19 
Class A preferred (quar.)......------------ 8%c |June 30\June 19 
Firestone Pie ie & Rub or e., 6% pref. A (qu.).| $134 lJune 1|May 15 
Gallaher Drug Co., 7% preferred-...--.------ Tt May 15'May 5 
7% participating p DEGREE. cetecccccaccccs $1.40 |May 15'May 5 
7%, preferred (q (quar) nooo ooo oo ao $i |May 15|May 5 
7% perenee preferred Pi wccesnens 35c |May 15'May 5 
Gamewell es OS Ea I ee $5 |May 25 May 20 
Gemmer Sc. $3 — Mivhdisseviewee $2 |May 24 May 17 
General pe da _.. & "Se eRRQRREA 75e |J 1|May 15 
General Finance Corp., 6% bre - (8. 30c |May 25'May 20 
Gosnold Mills Corp... -» 5% Dre B. Ciet) ~ cenccecdit 15 May 11 
6% preferred (quar.)....-..--.--- 15|May 11 
one Atlantic & acific Tea Co May i? 
Seclescd [i N.. attdnheadtveenesedenntt 1)/May 14 
hern Pa Cy RE ae 25c |June 1|/May 20 
ye tence pclae oF nanan apepemanenetal gi3o [lume ,1/May 20 
enheim Co., é& preferred (quar.)..-...-. ay . 
oe C Oil Os. o ak (quar. iam A 25c — 7 May 15 
Piibhdkeanannnne: 
Hancock Oil Co., class A (quar.)----------7-- 12346 [June 1/May 15 
re SS er er eee une ay 
Se eer eae neeusrneetesmesh eit rare 12%e |June 1|\May 15 
Hanes (P. H.) Knitting Co., A & B, (quar.)-.-. 1 June i1!May 20 
Cee & Bee We CI). cc cnadcdctonenccene ce 10c |June 1'May 20 
Hawaiian Pineapple Co., Ltd-.-..--..---..-.-.- 25c |May 24 May 14 
Hein-Werner Motor Parts rar: D. Saver ite deltaic 15c |June 25 June 15 
Huntington Water Corp., nt Soumael $134 |June 1|May 20 
6% preferred aon HAS, <p ELE TE SNES $1 June 1)May 20, 
Tlincis DC i <1... hed che ehenmendeved 25c |June 25 June 10 
Imperial Oil, Ltd. (semi-ann.).......-------- f, 25c |Jume 1'May 14 
Special cecal 7c |June 1 May 14 
TRIO DONO. .. oo cccneccpncccencenne 1 June 21 May 31 
International P wae =o Ge. CEriidaccccccecas 75¢e |June 1 May 21 
Special disbursement- --..-.--.------.------ 50c jJune 1 May 21 
International Power Securities Corp., $6 pref. t$3 |June 15 June 1 
International Safety Razor, class A (quar.)..-.. 6Uc |June 1 May 21 
Intertype Corp., 1st pref. ie nae at $2 |July 1June 15 
2d preter (semat-ann.} v aap S 5 ARR $3 |July 1June 15 
Jarvis - B.) Co. “pzamescaresscunns 37 4c zone ik ey y 
Joslyn stg & Supe Oe. increased quar.) -~-- une 
Kaufman Dept. Stores, pref. (quar.)---------- $1% |June oo gune 18 10 
Kerr Lake Mines, Ltd.....-......-..-.---.--- 5c |June 18/June 
SUE iin etnmétinddinennkeeenebesemaeenen 25c |May 20 May 13 
Kingston Products (quar.)....--.-..-.-------- 10c |June 15\June 1 
7a SOMen TOUR.) ,...o.ocnnsaaneecsences $1% |June 1|May ss 
1: Wilh ein eudsesn che eysetwaea 30c |June 12 June 
Lane Bryant, Inc. San gE IGA SAO 50c |May 27|May 24 
Leath & Co., $2% pref. (quar.).----..--..---- a July 1l1/June 15 
Leonard Custom lens Ce. y Bo ndenneaade 1 May 27|May 20 
TE PCD, can emananesecoccaseus 35c |June 15'June 1 
hart Power Co., 7% pref. (s.-a.).--------- $3 Fs Sept. 30 Sept. 25 
Manischewitz (B.) Go., — iu cebawsmme May 25 May 14 
Matson Navigation Co. 7c 3 = eeareeeae 25c |May 15)May 10 
er, my yt 4 Mills Co., ches 2 ps ee 50c |June 1|/May 19 
i i ie... 2s cegeebpneteneceddneoean 25c |June 1/May 19 
Pre TE) i cdcwnsgbawindsathheanaes $1 jJune 1)/May 19 
REE BE EIE, odin oo cd odecdddecamecenwdacese 25c jJuly l1jJune 18 
EE $174 July 1jJune 18 
Meteor Motor Car Co. . - .. . 2. nn cnccnnnnece 7 June 1)May 20 
Michigan Steel Tube Products-_.-.....-.------ 25c |June 10;May 31 
ae est, Rubber Reclaiming 99. $4 peek. (qu.) $1 |June 1/Apr. 20 
nneapolis Gas Light Co 
6% preferred ye ON in manera medical 1 June 1/May 20 
% sreeey a es 1 June 1/May 20 
Bo preferred (quarterly) ...--.-.---------- 14 June 1)May 20 
$5. *10 series cteuel ts AEE iad aren etal $1.27%|June 1/May 20 
Monroe Chemical al = SS 5 ae “ ine July 1jJune 15 
Motor Wheel Corp. (quar.)-...--.----------- 40c |June 10;May 20 
Murphy (G. C.) Co. (quar. ae aa 80c |June 1|May 21 
Rea esd Peo" ais (aaah <om---| 288 [uns Slay 
National Casualty Co. (Detroit) (quar.) ..---- 
Newberry. J.J ) Co. CR ea cheeses 60c |July ijJune 16 
ew Yor Ah ne.— 
icultural industry series. .....---.------ 30c |May 22/May 14 
cohol and distillery industry series. .--.--.-- 20c |May 22'May 14 
Automobile industry series--.........------]: 15¢ |May 22 May 24 
Aviation induewey series (initial) 10c |May 22!May 14 
Sie BONG GUNEEE cg wan nadedsescnannncowss 22c |May 22|May 14 
Baildtng supply i industry series......---.---. 18c |May 22|May 14 
Business equipment industry series......--- 23c |May 22)May 14 
Chemical industry series.--......---.------ 10c |May 22)/May 14 
Electrical equipment industry series.....-.-.- _ 10c¢ |May 22|May 14 
Government bond series (initial) .......---- 5c |May 22|May 14 
Food industry series. ....--..---.--------- 15c |May 22|)May 14 
Insurance stock series. ....--.-----.------- 10c |May 22|May 14 
Machinery industry series. ....------------ 22c |May 22;)May 14 
Merchandising series_-...........--.------- 25c |May 22|May 14 
SE IE cdacucvswccndiokennbesnenned 25c |May 22 May 14 
Oil industry series. —._.-..-..-..-.---.---- 35c¢ |May 22, May 14 
Railroad series (initial) .........-..--- 15c |May 22 May 14 
sry Cate” Cues] 86 day 8 May Ua 
teel industry series (initial) ........-..---- 
Tobacco industry tae binansabaaka 10c 'May 22 May 14 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable|jof Record Name of Company Share | Payablejof Record 

wt pe bys pendbeeeesnnennn ft tee a | “Oe eee eee oo ‘3 = By rll 
New Bed ic aaa EET eateetaewesiae sods 25c oe 1j/May 12 American Steel Foundries..................-- June 30/June 15 
te ee on coenespeseoerenes 2be |June 1|May 12 (A aetna ee pes Ae $14 [June Soltune 15 
7% a (quarter! RE AOR ge ect ape $1% |June 1|May 12 American Thermos Bottle Co., pref. (quar.)-.-.| 87}4c |July 1|June 20 

eee a hos a ans $2 July 1jJune 15 American Thread Co. 5% pref. (semi-annual)--| 124c |July 1/May 29 

Never eon ton Pomme em fee ry SeRhenss+cne= $2 July ijJune 15 American Tobacco Co., com. & com. B......-. $1 June 1)/May 10 
Niagara F us ¢ ameltin i “8 Refining Corp.------ 25e |June 30/June 15 American Water Works & Elec. Co., Inc.,com.-| _20¢ |June 15|May 21 
N rt Ry. Ce eR Fe 2 |July 15|/June 30 Amaeee Zinc, Lead & Smelting preferred peace $1 Aug. 2/July 20 

po Do 5 ah es TS a eee ee aed Same 1]/May 22 Co. preferred ( = 8 $2 July 2j/June 19 

me a Co. of N. J., 4% GOT. (GUN I~ 3} Sept. 1|Aug. 21 ae Wire’ Se Obcdtidccacéoeecucsa $1 |June 21)/May 21 

oe etl paar y} 8 REORDER TEAL TA $1 ia. 1| Nov. 20 Anglo-Huro i A aia ain wpegiben’ 20c |June 1)/May 15 

North Foams 1 : R Err ooncesnesess $1 |May 25|May 17 Archer-Daniels-Midland Co-..........-.--..-- 50c jJune 1j/May 21 

oy LA AD pennies 1 June 1|May 20 -. fc “yO Ph eR ERR aN Se 10c |May 20jApr. 24 

ee re OF Btt.~.-~-~---- ain es |) ee -_--..-----. ge [May 20/Abr. 24 
ight & Power Co.. 6% pref. (au.). une 

ceo aue jaane & Power Oo.. 6% pest. (au.)-| Bes jgune time? oe Oe, Hy re ee ---------7] SS [Game abibday 98 

NES te ence Oo.» 17o_ pret. (quar.) -- ----| B16 [Tuy 3il|-2-22--. | $6 prior preferred (quar)--....22222.2..22- $145 [July I]fune 10 

ogiivie As vier i “Beet ye onppnnnmnnnned MET abe caer Oid'7% preferred on ene 18 [July i June 19 
Oe ereer Vice 20; Glass a. (increased)----|  GO¢ lJung “i\May 25 | Afrow-Hart & Hezeman Wiec. Go..634 pf. (qu)| $15 |July 1|_-----_- 
Olympic Forest Products Co.. $8 preferred... $2 [July i/June 15 | Art Metal Works Co. (quar.)----~—---——---- 20¢ |June 22/une Ii 

oho sage lbadleenenaemettteite #366 [June tT May 15 7% 2d 2d en se ereeeee 31 June 1|May 7 
ret A o, — “2 peeeeenanenness 2 June 15|Juhe 1 Associated Tel. & Tel. Co. 7% 1s pref-.-.--.---- 4 May 15)May 1 

eniok: ord, Ltd. jreduced) - -- - ~~ = -—<---- 1|/M. 20 rites so is ic nnn WC ance bbsmmaleeeel 42c (May 15|May 1 
Pennsylvania Gas & Electric class A (quar.)----| 3744¢ —— i pond 19 Atlas Corp, 1 8%. pref. Sunt ccuohintamubaataamsiel 75c |June 1|May 10 

$7 es ap eeepeneenbeannneses sist pw 1/June 19 DE EE CI. on oy ccuanacunuwewunetied 37 Ke May 15 Ape. 20 
Peotl pres (q Epssesocnneweceseoones 25e July i|June 8 Atlas Powder Bes 1, SO ee IE = June 10)/May 28 

refe Ray hb = 9 dead oon TITIIIIIZIZZ=| =6$154 |June 15|June 1 wom, preferred stay tae (quar.)...-..-.- 250 Jane } May } 
Pfaudler 62 6% oT oe Se eeepeeepenees $144 |May 24|May 20 5% bre erred (quarter: corecerccenceceoes apne tees, | 
hp to eee Ww Washington bvawsones $124 [June $0ifane 15 | Oaicera Petroleum (quar.)q2->-227- wie sts ee May 20 May b 
=f (auar)...... .  cnwemee ay 
Sreemr & Gs Gamble | mip ain pref. (quar.)...-.- $1% |June 15|May 25 ww. 4 “conv. prete -~ neon aavetaiohs 1 14% 5 ~ 4 iIMay 2 
a gE 5% pref. (quar.)-.------- ne ee f----- a Sa ea: F 260 |June 1/May 14° 
eee ee , 95lMav 10 5 “agentes ss une ay 
puget Bound Pulp & iaber Go---2°7222222 abe [May 25/84ay 16 ane 5 gl — Nmmeleeeme 1 [Ring 18iMay 

O34 % proferred en mi Pe IPL: NOSE 2 13h Sune 15 May 29 Beattie Gold Mioeer =. ooo ene n eee nn nnn ene -e- — ; a 4 

Retahatde Brewery Co. Led. (initial) --.--~--- Ae [June 1 May 15 | Bepveterred © eSeminars ete s7ige June i/May 1 
Hellanes Electric Engineering Co--~---.---- aee june 7eijune is | Belden Mfg. Co. (quar.)........----.---2--- ibe [May 15|May | 
peas & Sorte BE. Os. @8.)..------ ade July, 317ane 12 | Bellows & Co.. class A (quarterly)-..--.--..-- 25 |June 25|June 

oe wins ceabepenseserenesry J 30\/June 15 Chass A (GRRE) « o cccecwcccccecccccccse 25c |Sept. 25/Sept. 
Rich’s, Inc., 644% pref. (quar.)-------------- $196 [June 30)June 15 Class A (Guarteri } poo pesmensuesevensieehe Fyn lp 
Rike-Kumler Co. (quar.) -- -=-------------- ae \June liiMay 47 | Bendix Aviation Oorp..............2.2.2.2.. 25¢ | June 1\2May 20 
peveiey Seccme Shares corse A-..----------- $1,15 [May 25/Apr. 30 | Bensonhurst Nations Bank (quar.).2222222222 75e |June 30|June 21 
Carlos Milling (monthly) .--.------------ 20c |May 15 ney me Best & Co. (quar 2 cme ellen, hd te 62%4c |May 15|Apr. 24 
Savannah Gas Co., 7% pref. (quar.)..-------- 43%c |June 1/May 20 | Beth ichem igen ~ SEN ahobennunrenvosessiones ¢ Jun isiMay 23 
Schiff Co.. common (payable in stock). ------- 50% \May 26|May 1 ad aLa.................. ake July 1 Jeno 4 
er Wall Board Corp. $3 pref-.-.----- 41305 [Bay 13/May 10 % Pret TEEEEL opovestonnssebeces itt iiuly idee 2 
Sherwin-Williams of Canada, pref... .......-. 1% |July 2/June 15 Bigelou-Sanford yy ts Go: Son ‘amet tet 75¢ |June 1 May 17 
Soul PII rowuanert) (initial) ----------------- Ps May 3 May 1? erred (quar —p eeenbemmeeensenenenen $1% oe 1 my 7 
ule PERUSE) cnc ccccesescecceccecesece a une 
pe be RAY ee eamate 40c |June 30/June 15 | Deine. (quarterly) <n | abe [May 15May 1 
-: Oil Co. (Ohio), common. .-._..-.----- 25c |June 15|May Pref quarteriy) pe Paget temperate. 1s 75c [May 15 May 1 

5% cumulative preferred (quar.).....------ $1% |July 15)June 30 jr nee ide \June 1iMay 5 
Standard Silica aw = (po oS appheeemesebes pis dune as agne 15° $3 convertible preferred (quar.).....------- 75c |June 1ljMay 5 
seerlins. rg eee eer ares oem eenaianen ape May 25 ond 15 Optional payment 1-32 Sh. h. of com. or cash. 

Sex, Beet & Puller... - -— 0-2 -c0-ceeeeneno <= ay y Bond & Share ‘Trust, 6% pref. (quar.)-.------ 87}4e |June 1 May 22 

kline Furniture Corp. (quar.)---.-.------- 12%c |May 29|/May 18 commen (auar.).-ccce.ccnwee. June 1/May 15 
Sullivan Consol. Mines (i Fintt al). lam edeiacheahed 2%c |June 15|/May 31 gs ag ltetaeattatte etna pe 2 |May 15\Apr. 30 
Su aod Portland Cement preferred --.-.--~------ $1.10 |June 1|/May 24 | tod iB. Oc a eee naetoemea tr June 25\June 1 

—- os SA reeen Se 2 tans. ending June 30 J May 22 Boston pend. ine. (initial) eolontesaenosebaus 18c |May 20 Apr. 20 
Syl ite Gold Mines, Ltd. (quar.)_.--------- 5c¢ |June 30 May Brach (£. J.) & om (quar_)..................2 30c |June -1\May 15 

lephone Investment Cor (monthiy) a a 27%e |June 1|May 20 Brees (0) lad t moteniy} Gt hide itbnbo bes: $1 [May 25 May 20 
Terre Haute Water Works 7% pref. (quar.)----| $1% |June I/May 20 Brewers & Distillers of Vancouver---~~~222-=-- 40c |May 20.May 1 
Title Insurance Corp. of St. Louis (quar.) ---- 25c |May 29|May 21 Porat iis. ie connie 7ige |June 15\May 29 

fn ay Pore tyne i Fegiaterea-—~==7-- S) tyme ihre ab Brigh FONE 5 mmm detest ifs June 15'May 29 
arinidad old ordinary registered. ---..-- 10% |May my Bristol-Myers OS, eee June l1j/May 14 
bi. tl nthlhptrebtapesennease a BEd BR De - ~sppentioatoespenmnnannngeenannnets ie June 1May 14 

re sd Adwedteedasaosen cseeoeosoe * fee 2 
erwood Elliott Fisher Gon —~5°==-2777-- $1 |June 30|June 12 | British American Oil (@iiarJe-csnenen sented $2 |May 29|May 7 
United Amusement Corp., os cl. A & B (s.-a.) 30c |May 31|/May 15 =. lt. Ges Os..................... 40c |\July ijJune 1 
Vasco Euoctete nts & Mrs. Inc. (semi-ann.).... tee jrume 26 ayne "7 Brown Shoe Co. common (quar.)-_..----------- 75c |June 1/May 20 
United Merchants -» > ia: (semi-ann.)-.-.| 25c |June peeey ‘ Bruce (E. L.) Co., old rk new 7% pref... ... $35 June 1|May 15 
United Paperboard Co.. Inc- - --.-.---------- 30c |May 27 J dl iz New $3% preferred ss essai ties testo tes exec denarii 1 June i1)May 15 
he oy: ‘Gypsum ‘G0e (au )2=2222-T=T sie (se jipone 13 Covers period from Oct. $6 to Mar-31'37-) 2 tT alaeay a5 

United Wall a ‘Paciorien 6% pref. (quar. )-- $14 June 1/May 20 as ( Mer Janz V to Marl 31, 1087. 
Usien & Mohawk Cotton Mills ene. (quar.)--.- May 15|May 6 Buckeye Pi pes i aioe... ee. $1 |June 15|May 28 
Wile tote Gen tar “ioe [May 29May 19 | Buck Hill Falls Co. (quar.).-.,-—-------------] 12¥4¢ [May 15/May 1 

ailalu cu ¢ EI ce cwaccesceneoee  (quar.)_.... ; 
Ward Baking Corp., 7% preferred------------ mi iney ieee 1s | See See Sue eee, ise. CRP dn ao Mey isiMay i 
WEE SUOr Bites (BeBe) oon oc cccnncccoceupess $$, July 1)June 30 I June 1)/May 11 
Washingvon Water Power Co., pref. (quar.) .-- 18 June 15)/May 25 Bulolo Gold ng Ltd. ( et NepReeee $144 |June 10)/May 29 
bool OF Ae ES ae emabahaters i gubsapeines 50c jJuly 1/June 18 Bunker Hill & 8 van Min’g & Conc., new (qu.)| 37}4c ‘June 1|/May 15 
Wes Auto io Supply Hye Gi she! types e: 40c |June 1/May 20 Bunte Bros., 5% Pica csenchaceonend $14%# June 1/May 25 
Western N. Oo. (8.-@.)..-------- $1% |July _1|June 30 Burlington Mills jaa ntl ee 2 eee 25c |May 1 ay 5 
Williams (J. 35 (QUEP oon oncccnceccccncnene 50c |May ie May 6 Burroughs Adding eS ee ee oe oe 20c |June May 1 
Willson Products, Inc. (quar.).~.....---.----- 25c |June 10|May 31 ak nce pete apneartaeas te 15c |June 1|May 14 
Wilson-Jones Co., common stock div. of one quar. <i aaa 37 se Sone May 14 

additional share of com. for each share held. /| -.--- May 12!May 12 B F bang B. (quarter iy) eI oh 3 May 15|May 1 

Below we give the dividends announced in previous weeks Cab a ‘Wireless (ito ~~ TR sd 7, preferred...| 536% |June 3/Apr. 20 
and not yet paid. The list does not include dividends an- Less tax and deposi tary ex pas AE cle 
nounced this week, these being given in the preceding table. i ye aes (@ tar.) ~-------------- She (guy tigune 42 

Caiifornia Our. SS OEE IE 37%c |May 15/Apr. 
Per When | Holders o 5 peatyyed. sew new har} 1 ee gzcoreroeeh 63 c May 5|Apr. 38 
eee eee esa SF Ba anes Bm mmven Campbell, Wyant & vice. 64 fo ey (quar.)_- ss74 C May 29 May 4 
Seemed de leet). 2... -- | Se ee | oe Vices, Pag = en Ge [Sune *i|Méay” 15” 
Seekenae bas “Malt ae aDh Corp. > mary dda Boe i 33 oa; 7 pene Bg ire de Gable, 64 Led (q — Rciensesll 2 IMay 15/Apr. 30 
= 4 Sh ~~ eed brence.. cae 1 July 2j/June 15 —— Foreign Investment tater. ROR 40c |July May 15 
Afters Bros M “4 ree prefe referred aap Ie tsi May 15/Apr. 30 Dt. etastanecasbebesidiuant July i1|May 15 
cory op germane 40c |June 16/June 1 8% | preferred SILL nndncusntaipeneinkineiae $2 |July May 15 
es ey nnn git [June IiMay 15 | canadian Gil Gos. eed. (quar.j=222020222022- tage |May 19|May (1 
Allied Mills, Tne hdd tebbeunndhasenneads 1 June 15|)May 28 % preferred (quarterly) -......-..-------- June 
Oarman & Co. EO ) re T50c |June ay 15 
Atusst i Broduges, class A (quer. ner a ; ion ilMag 19 nn Telep. & & ‘Peleg. Co. (quar.)-........ $2 |July June 21 

A  eppeeppeemmmmmemmnne By Ba Garter (Win.) Go., Ine. 0% bref. (ata) a2=-2- 4 June 15}sune 10 

yo v9 =e cnedive casimpininpet ts 50c pepe. 35 — ; Oatawiees Rie Co., So. 508 ist 2 2 2nd pref. (s.-a.)--| $134 |May 22|May 7 
y dibbdiepecscnnsccconscéntasess! JT 1 a Caterpillar T Tractor’ Tn sammiinanenaaell 33 pay 2 May 1 

Dm Seemrced (aese}----------------------| BS eee Seles a2 | cstar Mame lie & Wawer On. Gaussd2.....| 980 (emer Sages 88 

7%, preferred (quar.)---------------------- 1% |Dec 3 15 Celanese Sorp. of f America— 

American Arch Co........-----.-----.------| _50c |June 1/May 20 1% cum. prior preferred (quar) -—-; ES By Jaly - June 15 
American Business Shares to %) a oe “3 nad ] on i Centzal Arkansas Pubite Serv. Corp., pref. (qu.)| 1%% |June 1}/May 17* 

ao 8 a Lg am RE lc |June 1/May 15 Central Cold Storage (quar a attend tenidatetel May ay 5 
Fee ge ok Mpoenne aE $1 |May 15|Apr. 23° Centred If. Pet Public oS pee nee sdaetcdhatatinieal Ri June May 20 
ieee antag +o nesta cohtae $1 co 15|June 16 Central ‘Massachasctta Light & Power (quar. Bie May 31/Apr. 15 

as hava ona % pref. A (quar.)---| $1% |June 1/May 25 0b erred (quar.)_.-..-..---.-------._- $134 |May 15|Apr. 30 
Pete r ~--| $1% |Sept. 1/Aug. 25 "Missasippl Vali Valley jBieciric Property— 

J marten: mn 1% |Dec. 1|Nov. 25 6% preferred (quarteriy).-.--------------- $135 |June 1|May 15 
Am ay CE ~~ * pigdebartaiatngcoaniaate 25c |June 1|May 3 otal Bie ‘Gena ast ‘adie teiniianeaeniasitdli 10c |May 15|May 5 
$eetan Fork & Hoe Co. _{auarterly) --------- Bbc June 1 | Sune 5. ly Dts So Rage SM ECO ET OLE CF TAME ES 10¢ Aug. 16 Aug. 5 
American Lnvestnent Co. of ill.. cominon-.---- Zoe [June ilMey 10 | Oentury Ribbon Milla..-2.2-772772777727777 l0c [May isiMay 7 
yy Mott Oo. oo 25c |June May 21 7% erred (quarterly) ................... $13 |June ay 

ne ) wert 2 IIIT] «$1 |June 1\May 21 | Chain Belt Co. (quar.)...---.--------------- 62}4c |May 15|May 

Nows, N.Y. Gorp. (bianonthiy)... May 15|May 5 | Champion Paper & ‘ (quar.)----| $134 |July 1|June 15 
_—. ' Goods Co., 7% pref. (quar.)--| $13 |June 15|June § nvestor, Inc., . (quar.).--.- 1% |June 1|May 1 
1% Preferred (quarterly) .-m=~- ialandib eae ii Sept. 15|Sept. 5 Chester Water Service Co, $544 pret. quar.)-.| 3734c |May 1 y 
preferred uarter! wee eee eee essere 1 . 1 ° 5 cago istri Electri Genera: Aiea . 
American Relasuenee.. Pe eabihenndnsebnaee May 15\Apr. 30 $6 preferred (quarterly)...............-..- $134 (June 1/May 15 
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Chicago Mail Order Co. (quar.)....---------- 
Chi Aa ID 0 iit nieeimintee ee 
Chile a 
Ohrysler a ain a a dalla i ees 
Cincinnati Union Terminal Co., 5% pref. (qu.)- 

Preferred (quarterly) ...............----.-- 
Clarke Equipment Co, ED so din ck wabetriniine tite 

Preferred (quar. 2 galerie Rc ae meme 
Clear Serine ater Service, $6 pref. (quar.)--- 
Oleveland Electric Illuminating (quar.)....--.- 


and & Pitts 
Cleveland & ttsburgh RR. Co. gtd. (quar.)-- 


Colgate-Pa i Ce, CES ccndocndeod 
 SEENONEED) oonncaseueneaneoosone 
Collective Trading, Inc., class A-......-...-.- 
Collins & Aikman Corp... Genet hake onenmatiEe 
i nn mmc me etm ein tits 
Preferred Dt ink ctmne aainmeeaied ail 
Columbia Denndanshag fh) epee ape eat; 
Columbia Gas & Electric Corp., com. (quar.).-- 
6% preferred series A ( awe sesamiae 


Speci 

Commercial National Bank & Trust (qu.)..--~- 
Commonwealth International (quar.)......-.-- 
Commonwealth Utilities Corp., 644 % pf. C(qu.) 
Compania Swift Internacional ‘(quar >) See 
Compressed me) tao (quer idinnwee< 
Concord Gas, 7% Di A ac neninnnes 
Confederation Lite. on (Ont.) (quarterly) ._- 


$2 oe Ruy A ene 
Consolidated Edison of N. Y. "aaat} tite iateceataain 
Consclidated Oil a E (q m OD ee 


$5 cum. preferred 
Consolidated Paper Oo. EE ithe cnds pee ipaierd i 
Container Corp. of America (quar.).....-.--.-- 
Continental Can Co., Inc., _— (quar.)...- 
Copperweld Steel Co. iquer sai ininee atid een eee 
pont waved pevesters. L Si pain ne wea 
imperial Mili Box % Ks es (quar.).... 
Saas Imperial Mills (quar.).....--..--.-.-.- 
5% preferred (q ee cis tad Sis ee basanites ned dain abit stip tee 
Creameries of Asmerton. pats a Lee (quar.) 


(quar.)~. 
Crown Cork & Beal Co., Inc., pp tb ) ae 


Ly anf ST). .incaudhenennndhaenwe 
Crown Cork & Seal ¢ Oo. 77 ee ee 
Crown Drug Co., ?. weeabenieres 
Crown Zellerbach Corp. $5 pref. (quar.)...----- 
Crow's Nest Pass. A TN: 
Crucible Steel, preferred. ..............---.-.- 

& Forster Co., preferred (quar.)......... 


Cuban pF Sugar Co., pref. (resumed) - ~~. 
prey pooetse 5% Vi ceferred SE a cen 
Cun , Inc. Nrerred A am - Sa epE 
Ourtis Ly mee 7%; EET 
ushman’s Sons, Inc., 7% preferred_.......--- 
Davenport Hosiery | neler angnnntaliomeer pth 
pew St 3} eee eee 
re ae Gries ees CEE J ccncccseccnessenocs 


marteriy iain: ao Aa allied in nn Ws inc a cio nage dean ta eld ee a 
preferred (quarterly) 
7% preferred (quarterly 
7% premised i aeeeery i cada eas dake ani dh aaa 
Deposited Bank Shares, Y. ser. A (s.-a.)---. 
ayable in stock. 
Derby Oil & Reiniog pret itt ibieicieacal 
Detroit Gasket & Mfg. preferred (quar.)....---. 
SORE BRNO O08, os cdcccciicctccnccuceuncs 
TI s+ Bi weneeddecenandétadtaonsmen ae 
Common stk. div. of 4-50ths of a sh. x Pan 
Amer. Match Corp. for each sh. Dia- 
mond Match com. stk. held. Payable in 
three installments, the isi of 2-50ths; the 
2d & 3d of 1-50th each 
Pref. stk. div. of 1-50th of a sh. of Pan Am. 
Match Corp. for each sh. of Diamond 
Match preferred etock held. 
Preferred (semi-ann.).............--...--- 
Preferred (sem -ann.)........--..-..------ 
TR Go nocin cc ceccccccccdsuscccunn 
pg 8 ea een 
Diem & Wing Paper Co., 5% pref. (quar.)_.-- 
Dixie-Vortex Co. (quarter! Diitiecekhnsnmmnes 
Class £ comaegars Eth ance ce ewcouhsmatenie 





-PPPTrTITTvtTrrrrrieettertttT TTT 


Dominion & Anglo ny Corp., 5% pref-- 
Dominion op Tl wrcnaaaeaeie tl 
EE Dicctinddadacvavacesennsenee 
Preqered rred (quar. Mideatddsacegeainnmesedalad 
I EO dso os tho datas de tp oh deo tee atic 
Early & Daniel EE aE 
-. J a sh. of a = Sm Option 
East ashe oe Sablic S iy Co "35 f. (qu.) 
ern Shore c Service . pf. (qu. 
$6 preferred (quar.)......................- 
Eastern Utilities Assoc. conv. shares_.....-.-- 
SET Gulntdunccotenkenhendéaneochons 
mate A 


Eddy =o 
Electric hareholdings oa Gemrred ob hnien 
Payable at the rate of 1 th sh. common 
or optional $14 cash 
Electrolux Corp. (quarterly) ih eed dealin ah ipan th deotien anal 
Extra 


Electric Co. tbe. ) ie pref. A (qur.)-.- 
6% preferred B (quarterly).............-.-. 
El Electric Co. oH $6 pref. (quar.)-_-. 


meee mb 
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do 
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Empire & Bay State Teleg. Co., 4% guaranteed. 

— py ot Corp., class A (quar. , eae 

Employers eS Corp. (quar et seme 

a "eumul preferred Corp., £4 pref. (s.-a.) -..- 
q 





t (quar 
Ever Ready Co. (Great Britain), Ltd., ord.stk. 
Dt tice ht ckenndebnneenoananhee 


hae ees I = g, Inc. yr: iis witedeah-aeebaihiin eae 
Fair ies CE enconescecdanene 
— SEIS LL ARIMA IMEI SIO 
Preferred EES eA 
ee Super EDR ET a ee Uae ae 
Metallurgical Corp. $5 pref. (quar.).-- 

‘fi deere nel Lcscde tins ee teen atau aire 
preteens i chan hbnnhnaniannee a 
Farmers & ane & ‘Traders Life Insurance (N. Y.) ---- 


xtra 
Faultless Rubber Co. (quar.).-...-......--.-. 
— anes (Jersey City) (quar.)....--- 
eral eral Light & Traction pref. (quar.)...--..-- 
Poder Mining & Smelting pref. (quar.)...---- 
| aa i ee Re era apn 
"common Co., preferred (ayer. Dicktndpaanbitiesd 
Common ( nereased, GRATES J) caogacwceccce 
mes Association, fos. A 
RE I RS a SE Hee sh aa 


First Security Corp. of Aes cause ser A (s-a) 
Fishman (M. H.) Co., new. ...-----.-------- 
5% % preferred (s.-a.)-.......--.-.-------- 
Fitz Simons & Connell Dredge & Dock.--..-.-.-.. 
Florida Power Corp., 7% pref. A (quar.)-.--..-. 
7% preturres (q uarter!: By Rett bale as tise te) Bebo 
Florsheim me Shoe class A (EERE) cccccccceesunsen 
RA lal lle A Ae Ae 
Ford oter" Co. of Canada, A. & B. (quar.)-..-- 
Four Wheel Drive Auto Co. (irergular)......-- 
Prespors Sulphur Co. common (quar.)_-..-..-.-- 


quar. 
General Cigar Co., Inc., preferred (quartrly) -- 
General Finance quar) 6% pref. (s.-@.).......- 


Preferred (quar uar.) 
General Public Service Corp., $6 pref. (quar.)-- 

$5% ns Petetred (Guarberty)...ccacecencessese 
General eter. Gas & Elec. Co. common (qu.). 
Georgia RR. & Banking Co. (quar.).....--.--- 
Gibson Art Co. a eda 
Globe ‘emocretie 1 Publishing Co., 7% pf. (qu.) 
Golden Cycle Corp. p, (quar. | Ras Sia te. 
Goodrich ee yg 


ee ewe ee me me ee eee eee eee 


( By OO 
Grand Union Co., $3 Pe Dil canessesnenhea 
Graton & Knight, "pre GRIER FO.) eoonccsasea 
7% neserese 0 ee eR Bea 
Great Lakes D e & Doc ok al | RSET 
Great Western Electro-Chemical--~.-........-.-.- 
Greene R.R. Co. 8. is semi-annual)....... .....- 
Greenfield Ta ie Corp., peered i siete aben deena 
Gulf ge _— ities Co. Co. (quarterly __. eS ae 
Gurd “Ginas.) & mY & Co. Lid sae. pref. (quar.)....-.. 
i 

Hale Bros. Stores, ine. aa! 
Halifax Fire Insurance Co. (M. 8.) (s.-@.)-.----- 
EE, nnn, 2a chases cian ateiabiandn ee mabe 
i eet apa cmtd ec ct sy, Lidasaces 
Hanna (M. A.) Co., common.-..............-- 
Preferred ( uarter! Dl imtindienaee Knnge anne weds 
Harbison- Walker Ay vapemaaeinas Cit rcccusvoian 
BS PE ae 
Hawaiian tural (monthly)-.......-..... 
Hazel-Atlas Glass Co, (quarterly).......-...-- 
EE EE ae 
Heilemano (G.) Brewing Co. (quar.).........-. 
Hercules Powder Co., pref. ao lian tearerere-memes 
Hershey Chocolate Corp. quarterly).....-.-. 
Preferred (quarterly)_.....-...--------.-- 
Heyden Ohemical PEER E AEE LENA 
7 Aer yg tn efield, "3% pref. B (quar.)....... 
me pencer, Bartlett & Co. (mthly)-....- 
DT ctcpeiiecainténcedwenéadsnin€h ane 
Hires (Chas, E.) Co. class A common (quar.)-.-. 
Hobart Mfg. Co., class rS quar. - PEN 
Hollander (A.) & ‘Sons teak pbbbannnn 
Hollinger Consol. Gold \ tines, i er 
Hole (Hons ei nc., parti icipati Fae ti 
olt (Henry) Inc., participating A.........-- 
ae Mining ere sabeonteeane ih) wad 
tt. oii nok ene nenheened 


Preferred + (quar = CS Ae a aN, 
Horn & Hardart Co. a Y.) $5 pref. (qu.).--- 
Hotel Barbizon, Inc. head tr. ctfs. (quar.).....-. 

Voting trust tan (quarserty) bis Hh inde wales 
Household Finance Corp. URE In econcaedsuen 


Idaho-Maryland Mines is Corp. (SUSE) ontonane 
Im Life Assuran anada (quar.)...- 





hore COiiinn.......... 7-77" 


Interstate Hosiery Mills........-............ 
Intertype Corp., pt ....-2% nb etheetneenaeateaadl 
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Per When | Holders Per en | Holders 
Name of Company Share | Payable|jof Record Name of Company Share | Payable|jof Record 
Iron bo Re ee eee eee 30c |June 1/May 10 Moore (Wm. R.) Dry Goods (quar.)....----.- 1 July iljJuly 1 
iy igs enceanseewabboodmbbueksoe S00 - Gens. Tia. 36 | 4 8s GRRRGNI aoc 6c cw cdocectccocccosccesseses 1 Oct. 1)Oct. 1 
ae sities Dial hve tecsteeiitihneienitiatadinaabechbiinhiie- 30c |Dec. 1)Nov. 10 Foes getnihgaiaiee tate eee ae RS TET 1 Jan. 2jJan. 2 
Ironwood & Bessemer Ry. & Lt. Co. se Pf. (qu.)} $1% |June 1)/May 15 Morris Plan Insurance Society (quar.)..---.-- June 1/May 27 
cantems Knitting Mills , preferred ( 2 artidbi $1 June 1|May 25 et ieindbe 1 |Sept. 1)Aug. 
Jewel Tea Co., Inc., (quarterly)......-------- June 21\June 5 a dap an eral oneeeeet tr 1 |Dec. 1)Nov. 26 
Kable Bros. Co., Ag ‘preferred eh $14 |May 15)May 15 Mountain Producers Corp. (semi-ann.)....-.-- 30c |June 15)May 15* 
Ka ED CEI non ales dns anerenpcniebiedis added 50c |May 15|May 1 Mount Diablo Oil Mining & evelopment...... lc |June 1)May 15 
Kelvinator of aandee Ltd., 7% pref. (qu.).---- 1$1% |May 15|May 5 Mullins Mfg. Corp. class B (payable in stock)..| 100% |.------|-------- 
Kon Thomas Co.— Preferred erred (quart SR abn Ea: LRM EST $1 June l1/May 15 
special preferred (quar.)......--------- 1 Pe: Bisssctsso Muskegon Piston Ring Co., (quarterly) a helical 25c |June 30)/June 12 
special preferred (quar.)......-------- 1 emt; 1l.wssssa- Muskogee Co. 6% cum. pref. (quar.)--_------- 1% |June 1)May 15 
1% 8 special preferrred (quar.)....-.-.------ $1 Pees". Bipasdeve Mutual Chemical Co. of Amer., 13% "pref. (quar.) 1 June 28)June 17 
Ken ais OCo., preferred (quar.)..........---<- $144 \June 1|/May 10 6% pre pref. — ) + ahd aiunetbinte dete nen iampibesrer 2°: 1 Sept. 28|Sept. 18 
Preferred (partici ating OID cs incaccscnt nin 89c |June 1]/May 10 Oo, eee. Ce aie watdaliabelbe 1 Dec. 18/Dec. 16 
} pone ny Utilities, 7% jr. pref. eqeae.) wininvnlelaiil 87%c |May 20|/May 1 Nash- avin (quae) 5 PEDO SELLE. 2 May 20/Apr. 26 
K lectric, 6% pret. (au (quse.) sesgiteaiebeninavgudiditl $1 May 15/May 10 National Bearing Metals Corp. (quar.).------- 37%c |June 1)/May 20 
Keystone Custodian Fund, series S-2---------- $1.58 |May 15|May 8 National Biscuit Co. (quar.)...-------------- 40c |July 15)June 17* 
Kirkland Lake Gold Mining Oa ag rea sa hadbietidaeiell 3c June 1/May 8 GE Fulin « Lotieeanig ddd eeddawe $1 May 29|/May 12* 
po SO eS eh 5e |July i1jJune 21 National Casket Co. (semi-annual) ......----- $1 May 15jApr. 27 
Kobacker Stores, x wn common (quar.)..-.----- 50c |June 1|/May 15 National Credit Co. (Seattle, Wash.)— 
oe i ole a alma eae $13 |June 1)/May 15 ree OMS ra $1 May 15)May 1 
th a & ee CN Siccuednnendnt 40c |June 1)/May 10 National Lead preferred A (quar.)...--------- $1 June 15|May 28 
referred (q piicaieibhesedbansnnick $1 July i1jJune 18 National Life & Phosident Insurnace (Tenn.).--- 40c |June 1)/May 20 
$e preferred ( =" a: Nui hail adel tin at daha hin abai mel $1 Aug. 2/July 20 National Power & Light Co. common (quar.)-- 15c |June 1j/Apr. 26 
Lake’ of the Woods: Milling, Proferred..cacccens $1 June 1|May 15 National Pressure Cooker Co.(extra)..-.------- 10c jJune 1)/May 15 
=~ oars BED, Bs (GUE nac nconcescseen $1 |June 15|June 1 National Supply Co., preferred. ....---------- t$1% |July ijJune 10 
[i ttetdetintnewebucseeheibbakwane 3} June 15|/June 1 OMGEE  TEREEN O01 5. an ncewitdicechodéssanuae 45c |June 15)May 29 
Lake’ Superior District Power 7% pref. (quar.)-- 3 June 1|/May 15 Nebraska Power Co. 6% pref. (quar.)- ------- $1 June 1)May 14 
Ce INES CRONE)... ccc ccciiuswadesues 1 June 1)May 15 7% Dreierred (GUEP.) 26. 2ccnccccccnceccouss $1 June 1 y 14 
Landis Machine (quarterly) -...-.------------ 2 May 15|May 5 an (Marcus) Co. 7% pref. (quar.)-.------ $1 June iij._.....- 
Di icbnaikbbcibpeancncéensiacbnueul 25c |Aug. 15|Aug. 5 Neptune Meter, preferred (qparserty) 5 ceacaeilie ites $2 |May 15|May 1 
ets ere eaberehees reat T= 25c |Nov. 15|Nov. Newberry (J. J.) Co. 5% pref. (quar.)----. -.- $1% |June 1/May 17 
preferred REE PERE TES 1 June 15\|June 5 New Jersey Zinc Co. (quarterly)..--..-------- 50c |June |] ay 20 
7% preferred (quarter 1y) bbeneendeonnncil 1% |Sept. 15|Sept. 5 Wowmertns MOE. O@.ccccenssceccecocceceses $2 May 15|May 7 
7% preferred (quarterly)........--.--..--- 1% Dec. 15|Dec. 5 New Mexico Gas Co. (initial common)-.-.-.---- 2 May 15|May 5 
Lanston Monotype |” aa eect May 31/May 21 6% cumul, ¢ conv. preferred (s.-a.).---------- $1 May 15|May 5 
a 8 Secord Candy Shops (oman. Se rr a 75¢c |jJune 1|/May 15 Sheer eee Deen oneeaan c |June li/May 7 
Lee (H. D.) Mercantile Co.........-..--.-.-- 25c |May 15|May 5 New York & Queens oe MiP a nccoscania $2 |June 14|/May 25 
Lehigh “Coal & Navigation (semi-annual)------ 15¢c |May 29|/Apr. 30 erred ( (q Fs Lemininiebal taints aatheeal 31 June 1)/May 25 
Lehn & Fink Products Corp., common (s.-a.)_- 624¢ June 14;/May 28 ow ee = wy es So. 6 o Fe (quar. Jawa 1 July 15)June 19 
Toning’ fe niga Tetghdiiaee <eaney June 10/June 3 » os avigehreve May 15/Apr. 30 
EO Tee, DC. (GUEE.) < cnceccccccweneesss 25c |June 1|/May 15 NiO ines aH ve i RIP ARE ETAT 50c j|Aug. 15)July 31 
mete Died Gn Sdwtdus denne wseiseeasedlen 25c |Sert. 1)Aug. 1 Ct SE 2... occonenacedsanaoeans 50c |Nov. 15|Nov. 1 
non Pay SE SOS TS: 25c |Dec. 1)/Nov. 15 CED oe ttt bi odnoncdediieesbedbbbunbedad a 25c |May 15)/May 11 
4 ngton Water Co., 2% ER. CMP Jnccccast $1 June 1/May 20 Womens: ME, dn nda cncenccccssnguceuneee $1 |May 14/Apr. 27 
[Sone ween Dosa Glass (quar.).....-------- 75c |June 15'May 28 Norfolk & Western Ry. Co. wr ean EE eS $24 June 19|/May 29 
Life Savers Corp. (quar Ml.) capccponcneeasecsoos 40c |June 1|/May 1 Preferred (quarterly) - .-..---------------- May 19} Apr. 30 
Liggets & Myers Tobacco Co. (quar.)-...------ 1 jJune 1 May 18 North American Edison Co.. wet. <onee >. epwitbcte $1 June 1)/May 15 
De ns +5 Gbtnanenbnaeemine 1 jJune 1 May 18 North Ooneral Texas Oil Co., Inc. (interim) ---- 1 July ljJune 10 
Lincoln _ onal Life Insurance Co. (qu.)..--- 3 Aug. 2 July 27 North River Insurance. -.---..---.-.---------- 25c ,June 1 ay 
I  Hivien cinke s5eses poccedsecsdctue 30c |Nov. 1 Oct. 26 Northeastern Water & Electric (quar.).-.--..- 1 |June May 10 
Lincoln Sto 5 SRO. (GUMCRTIY) nn cccccccsecs 25c |June 1 May 24 Northern Canada Mining. -.-.-..----..-.------- June ay 8 
Pref (q | RE) Sade a eae ree $134 |June 1 May 24 Northern Oklahoma Gas Co. 6% pref. (qu.).-- June ay 17 
Link Belt 77 (quar). wccceccccccccccoeecese site zone 1 May 18 6 erred el eccccccwcececcccewccee ; Sept. aus. 4 
Ts bsnl a onan eae u une preferred (quar.).....-...-------------- Dec. ° 
Little Long Lac Gold Mines...........-...... 10c [May 15 May 5 Sag eae =! 40c |June 1|May 14 
Little Miami RR., guaranteed (quar.)-- 50c |June 10 May 2£& Oahu Sugar Co., Ltd. J my 4 ecapiioinanenanie alten 20c |May 15)May 6 
Special guaran aOR meta tes 50c |Sept. 10 Aug. 25 Occidental Insurance Co. (quar.)------------- 30c |May 15)May 5 
Special guaran OS ee 50c | Dec. 10 Nov. 26 O’Connor Moffatt & Co., bans AA (quar.)--.-- 37 ine May 15)Apr. 30 
SE atin sc ceoncndéusnousocseduld 1.10 |June 10,May 25 GH Ec dbiecbadconacccoescesacesasce June 15|May 14 
dd, cadaaanncacnnnnnkdaui’ 1.10 |Sept. 10|Aug. 25 Preferred (quarter a ee i ce 3 June 15j)June 1 
as a natn ived 1.10 |Dec. 10|Nov. 26 Ohio Power 6% CID cuss teimilncin Grits 1% |June 1)May 7 
Loblaw Groceterias A | ee Se ee gabe June 1)May 10 Ohio Public Service . 7% pref. (monthly) .-./58 1 June 1)/May 15 
CRG Ds Gt 3) SEND dn cc cacccccecusécseedss tl ts June 1/May 10 6% erred (monthly) ._..--------------- 50c |June 1/May 15 
Lock Joint Pipe Co. SS i, FORTE RR GING May 31/May 21 5% preferred (monthly) _..---------------- 412-3c |June 1)May 15 
DE nb38 vindbadeanwudbisiededbanatines 75c |June 30'June 19 Quomen Sugar (menthhy).....ccccccesess 20c |May 20)/May 10 
Se , OLE 75c |July 3l\July 21 Ontario & Quebec Ry. ( PQNN.).-.-.--cccce $3 |June 1)/May 1 
DT Gbthndbsatsotcadardsinnaenenigne 75c |Aug. 31/Aug. 21 Debenture (semi- annual) -_----.-.---------- 2 June 1)/May 1 
BS EEpeeresecesqgassesaseses: 75c |Sept. 30)Sept. 20 Ontario Steel ucts, 12 ES May 15|May 7 
SE otéeccesdin goencoounsiguodsibe 75c |Oct. 30/Oct. 20 7% preferred (quarterly).....------------- 1% |May 15|May 7 
ST ntti os dh alin acnticehampemeepmeaneneante 75c |Nov. 30|Nov. 20 Owens-Tilinois Glass (new ‘initial quar.)....---- 75¢c |May 15jApr. 29 
Si ibd ied 1 tnd artimeeuiiapemanemenaain 75c |Dec. 31|/Dec. 20 Paper Oo. $6 preferred... ~---~---~---- {#2 June 1)May 15 
8 METOR (QURP.)...ccocccocccecceccence July 1|June 28 $5 preferred, ne ww (quar earennennamirnnatt $176 June 1j..---..- 
8% preferred ip mie Snatne eo winineren see Oct. 1/Sept. 28 Paauhau Sugar Plantation Go. (monthly) ----.-- 10c |June 5)/May 15 
S%, preferred (quar.)...................-.- Jan. 3/Dec. 31 Pacific Finance Co. of California (quar.).------ 45c jJuly i1jJune 15 
Loew's. Inc. peoterred SED sccecsegenesoege $1% |May 15|Apr. 30 5% preferred (quarterly) ........---------- $1 jAug. 2jJuly 15 
Loose-Wiles Biscuit Co., 5% preferred (quar.).| $1 July ijJune 18* Preferred A (q masterly} ee eedeneaenmmaed 20c jAug. 2/July 15 
Lord & Taylor, Ist pref. (quar.)_........---.. $1 June 1|/May 17 Preferred C {quarter 8 sivas dua Sieh in eel cop ltd -| 16%c j|Aug. 2)July 15 
Los Angeles Gas & Electric, pref. (NEP) <ccewns $135 |May 15 Ape. 30 Pacific Gas & oo % % pref. (quar.)------ 34%c |May 15/Apr. 30 
Ludlow Manufacturing Associates. ....------- $2 |June 1|/May 8 6% preferred (quar.).--.------------------ 37%c |May 15/Apr. 30 
Ludlum Steel Co. common. ...........------- 25¢c |May 15|Apr. 30* Cc Ligh net ook PLE LE EN May 15\Apr. 20 
Lumbermen’s Insurance Co. (Pnila.) (s.-a.)---- $1 May 15 Apr. 23 Pacific Tru c2., ne. (Calif.), 7% pref.- -| 1pfe July June 30 
Lunkenheimer Co. (quarterly).......--.----- 3 {zs May 15|/May 5 Parker Pen So. (quar.) Sitka seca Re eaten June 1/May 15 
BRMEOG (QUEE.) a cn cccncecc ddstenatescue July i|June 22 Parker Rust-Proo 4.2 ——e (quar.)..-..- 37 73¢ June 1|/May 10 
Preferred ams ib Unaganewendoiummaneation| 1% |Oct. 1/Sept. 21 Common, no par rg sonnet Rabati BESES Widacced y 
PE CE nuda ncotincagessnsesgunees 1 Jan. 1/Dec. 21 Payable at such time as eaid stock is turned 
Leseene County Gas & Electric $7 1st pref. (qu.) 3! May 15/Apr. 30 in for exchange to $244 par common. 
$6 Ist LF ayy me —S pal J4ebebcecédcnss nee 1 May 15/Apr. 30 erred (semi-ann.)_......----.--------- 34% June 1 May 10 
(ae Lentdve tha heensGneeunels May 15|May 5 Parker-W olverine ( iapncensneneinana June 1)May 15 
I Diese t )& ‘Sons, 7% ist & 2d pref. (quar.).| $1% |July 1/June 19 Pender (David) G (quer h ee ore June 1|/May 
Macy S. H.) & Oo. (quarterly... ....ceccee 50c [June 1|/May 7 Peninsular Grinding Wheel Co. anced sosen May 15jApri 26 
Madison Square Garden Corp.....----------- 75c |May 20|May 10 Peninsular Telephone (quar.).....----------- 40c jJuly ijJune 15 
Magnin (I.) & Co., 6% prefecred (quar.)...--- 1% |May 15|May 5 SAE Hs ds bene a cna sawcenbnha 40c |Oct. Sept. 15 
$e preferred (quar.)__............-------- 1% |Aug. 15|Aug. 5 preferred (quar.) -....-.-------------- 1% |May 15|May 5 
OFe SertOn (ORE), 2.6 ccc cccrcqcpennceses 13% |Nov. 15|Nov. 5 7% preferred (quar.)....-.-.--..---------- 1% |Aug. 15jAug. 5 
Managed Investment, Inc. (quarterly).....--- May 15|May 1 7% preferred (quar.)......---------------- 1 Nov. 15|Nov. 5 
Dit dihbideeddnseubbédadcumquansesus 5c |May 15|May 1 7% preferred quar. BS PEL IGGBLS OS GEE, 1% |Feb. 15/Feb. 5 
Manhattan Shirt Co_..............-.--.---- 25c |June 1|/May 11 DS 1 oo nunanamnninl 75c |May 15|May 5 
Mesutnoturers Casualty Insurance. -.......---- 40c |May 15|May 1 ennsylvania State Water Corp. $7 pref. (quar.)} $1% |June 1/May 20 
ote Skeid Gs Gdn) itt nnis dicks Aaa are 10c |May 15|May 1 eo Sugar (monthly) -...--..------------ 15c |May 15)May 10 
Marconi’ s Wireless Teleg., Ltd., ordinary------ Ee Ree einer = heaieg <a Pebeniauas Corp. of America_.....----------- 40c |May 29)May 13 
Marsh (M.) & Sons (quarterly)-...--.--.----- 40c |July i|June 19 Pfeiffer Bre Co SE. «ioncdunminndee 30c [May 25|May 15 
Massachusetts Fire & Marine. Insurance Co---- $5 |June 15|June 1 SEG CN ent aibncumed 45c |June 10|/May 19 
May Dept. Stores Co. (quar.)........-.------ 75c |June 1|/May 17 Feiner, a bubetten Water . (quar.).---- $1 |June 1/May 12* 
SE +6 bibddnattditwocabepeedepeonda 75c |Sept. 1/Aug. 16 Philli ips etroleum Co. (quar.)..------------- 50c |June 1/May 7 
age erred. (guarte 7% pref. (quar.)....- Cle TE CE EW coc kre ca dec atecccnpercnccgeccsse 25c |June 1|/May 7 
1% pres D referred peartertz prihignitnttheduehities 43 c Aug. 31 Aug. 31 vague Ueanes Corp. 8% pref. (quar.)....-- 50c July 19 — 30 
eee ew ee ee ceccceeces c ov. ov. uarter eee wee eceweeseese= Oct. . 
M olf Frontenac Oil Go Oil Go. "quar) chdnennheee tl June 15|/May 15 ye mere eee Pb w neem usinweil 50¢ |Jan. 10)Dec. 31 
McIntyre Porcupine Mines (quar.)_......-..- 50c |June 1/May 1 Phoenix Hosiery Co. 7% preferred--.---------- 87 4c June 1)May 18 
McKenzie Red Lake Gold Mines, Ltd..-....--- 2c |June 15|June 1 Pickle Crow Gold increased..........-.------ June 30|June 15 
Ben ons esiewan ch anscocancguksaguscessecs le |June 15|/June 1 Pillsbury Flour Mills Co_......------------- 40c |May 26)/May 11 
McKesson & Robbins, Inc., pretered (quar.)-- 75c |June 15|May 29 Pitney-Bowes Postage Meter, (quar.)---.-.-- 10c |May 15 y 
McKinley Mines Securities Co. Fo apn cenaees 2c |June 1)/May 15 Puapeses Bow Bessemer = la : RE. (s.-a.)-- 75c |Oct. 1)/Sept.15 
McWilliams Dredging (quar.)...-..-------..- June 1|May 20 6% preferred | isem site ae eanaceininaedell 3% |June 1/May 15 
Mead Corp. $5 pam Mae 3B (ERIE nd cb ncons $1 June 1|/May 15 Pittsburgh Ft. Wayne & 3» & Chicago Ry. Co. (qu.)-} $1 July i1jJune 
Preferred (quarterly) ...............-----.. $144 |June 1/May 15 patittayt $0 prea ety te $1% |Oct. 1 Bept. 10 
Memphis Natural Gas Co.........-.......--- 10¢c |May 20/May 10 % preferred (quar.).....-..-.------------ 1% |July 6\July 10 
lind dinachiandindcenes $1% |July —1|June 19 7% preferred (quar.)------------.--------- 1% |Oct. 5|Sept. 10 
Mercantile Stores Co., inc., 7% pref. (quat22_| $182 [May 15|Apr. 30 | Pittebareh Suburban Water Service Co— 
Mergenthaler Linotype Co. (quar.).---------- 50c |June 15|/May 19 $5 preferred (quarterly) -...--------.---- $1% |May 15'May 5 
Metal Textile Corp. common__........--.--.- 10c |June 1)/May 20 Pittsburgh Yo wn & Ashtabula Ry. Co.— 
Participating preference (quar.)..-------.--- 81i¢c June 1|May 20 7% preferred (quar.).......-..-.---------- 1% |June 1'May 20 
sw ating preference ic. in com. div.) 10c |Jun’ 1/May 20 7% preferred (quar.)........-------------- 1 Sept. 1 Aug. 20 
M hermit Corp., 7% preterred (quar.)..| $1% |June 30/June 21 7% preferred quar Edemepandin ait h «ihe 1 Dec. 1'Nov. 20 
Mid-Continent Petroleum (interim).......-..- 50c |June 1|/May 10 lymouth Fund Inc. A (quar.)--------------- c |June_ 1|May 15 
idco O rp., vot. tr. ctfs. (quar ) oan akan 25c |May 25|May 15 D1). 26h Mliidddnedabenenddseosnwwttins ¢ |June 30|June 15 
iddlesex Water Co. (quar.)-.--..----------- 75c |June 1|/May 25 Poor & "00. in ag¢ernnennnn vegas unio 1 jJune 1)/May 15 
idland Gr Co., 7 pref, (s.-a.)........ $3 |July 1/June 19 Portland & Unies ‘Ge: guaranteed (qu.).. May 31)/May 20 
Midwest Oil Co. (semi-ann.)..._._.2_22222222 50c |June 15|May 15 Potomac Electric Power Co. 6% (quar. -| June 1/May 15 
Milwaukee Gas Light, 7 pee. A A (quar.) inate $1% |June 1|/May 15 5% % pref RE) a ncn ences wnonnsset 1% |June 1/May 15 
inneapolis-Honeywell Regulator Co...-.-.-- 50c |May 20|/May 4 Prentice Hall, Inc. eateries Soncdésocscocse 70c |June 1)/May 20 
4% preferred B (quar.)........--...------. $1 |June 1)/May 20 $3 preferred (quarterly) ..........-....-..- 75c |June 1/May 20 
Monmouth Consol. Water Co. 597 Bret. (qu.)---| $13% |May 15'May 1 Pepeces & Case ble Co. (quar) ese adie ain aaa 50c |May 15/Apr. 
onolith Portland Cement, 8% pref-.--..---- 25c |May 15|\May 1 | _ Extra...-..-...------....----.-.--.-----.- 50c |May 15 ape. 23 
onsanto 7. 9 Ol o cnecniiccnouswcounuscee 50c |June 15 May 25 Public lie Electric om Co., 6% quar.)--..- $1% jJune 1)/May 19 
Montgomery (H. A.) Co. (quar.)..--..---.--- 25c |June 30|June 15 Public Service of Colo . BT . (mo.)..../58 1-3c |June 1)/May 15 
Montreal Light: Heat & Power | tataatediah Daucacal $2 [May 15!Aprl 30 6% preferred (monthly). .......--.....-.--- 50c |June 1\/May 15 
oody’s Investors Service preferred (quar.)...-. ree May 16 May d ml seeterred | money “p-s5n5*qeenegasss et os pune 3 may | 
Si diet te tidied tet ete a a Cc Ser vice orp . e pref mon -- 
Morse Twist Drill & Machine................ Pe ¥ May 15 Apr. 29 Pullman, Inc. (quar.)..-...-..-. 37}\\c 'May 15'Apr. 24 
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When 
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De as CR. Lk... cncovcecessoccsce 


Ee Stace Oil Ei BE teseciscsonns 





Pte, (ee... .sasanceuseooupuae 
on D2 A cl. A & B (quar.)-.-.- 
Rapid Electrotype Co . (quar.) secceasescesoce 


y 
theme By preferred (quarterly) -....... 
Reliable Stores Corp. (quar.)...-.---.---.---- 
For vn quarter ended March 31, 1937 
For the quarter ended June 30, 1937. 
Reliance Mfg. Co., PI referred (quarter! - See 
Republic Insurance Co. of Texas (quar.)------- 
Republic Petroleum Co., 525 % a. 4 7 (inivial) 
Republic Portland Consens 5% pref. (qu.)-- 


ep. rec. for ord. Se, Ce cecencess 
Less - A and deduction for depositary ex- 


Roxborough Knitth Mills, Inc., pref. (qu.)--- 

atte, ins 4. i eemeeneminanienidil 

Rudd i 

Rustless Iron & Steel op DEGE. (QUAP.)<ccnee 
8 


8t. Louis Bri » 6% lst Pl owesnnee a 
3% ond ect Css enianastlbicar al 
Savage Ars 


54% Sa 
Seve ten-Dillo OL EE LAL IEEE SIEGE 
Seaboard OW Co. a: > CE anccaudeacedeaes 
Seaboard Surety Oo......... 2-22-2200 ee 
Sears, Roebuck. Ay Co. (quarterly) -.......------ 
Second Investors Corp. TS I.) % pref. (quar.).. 
Securities Acceptance Corp. 6% pref. (quar.)--- 
onneers Finance, (quarterly) .......-.------- 

ee one. Suite peeagcinn abel 





Shawinigan a & Power Co. (quar.)...--.- 

a tt] Williams (quarterly).......-....----- 
Preferred ser. AAA (quarterly)_------------ 

Simmons Broardman Publishing Corp.— 

$3 convertible preferred cquar. ees 
- (Wm.) Brewing (quar.)..-....--------- 
eonmee SL —- * 

Amer. dep. rec. for ord. reg. (interim) .~...-.-- 
Sioux City Stock Yards Go. 

Common and preferred (interim) senbtdeoctin’ 
Skelly Oil Co. (resumed) -......------------- 
Smith (S. Morgan) Co. (quar.)...------------ 
Solva Amer: tayastment, 534% pref. (qu.)---- 

=, Di. . inécenencecshannekuawd 
south Bend erred (auar.) Works (quar)-———---——— ~~ 
Southern Calif. Edison Co., Ltd., com. (quar.)- 


Sovereign Investors (interim).......--------- 
Spear & Co., _ k Prey: pret. > a sttinin cee 
Spiegel Inc. 14 pref OS a 
Spri Seg Valley Co. fee ting). iikcnnadest 
Stamford Water Co. (quar.)-.-------------.-- 
Standard Brands, Inc., $7 pret spin ri aidan wig 





7% _preferred 
Strawbridge & Clathier C thi a 6 ref. A (quar. 
Stromberg-Carlson Telep. * Me? asesune wonne-) 


sui % 5% preteved quarterly) Das caasaumame min 

onsol. Mines (initial)............... 

Py Oi Co. fowne. D Meteeddcadnbawoncewsnied 
Preferred 


Super-Mold orp: a « Seleaamennenre 
foe Oil of Calif. (initial) ............----- 


wand gma rata ay ih dae ds ghia 
oho Gs erred. (quar oo 





er Mfg. Co. preferred EER aa sonia ipeb 


7.2% pref 
Texas Pacific Coal & Oil (quar 
Thatch 





see 
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Thew Shovel Con. 7% pre. 5 a 
Third Canadian G jeneral Investment Trust .... 
rp OEE’ Gi} OO ees 
Tide Water Associated ted Oli Cite hd abana 
Tide Water rower S + oy 4 BOGE. (GERD cccncccs 
Timken-Detroit Preferred (quar.).... 

Preferred (quar = EE a Ey EONS 
Timken Roles “Bearing G [Pilea ss.sensene 
by ry > ees ‘Lta., ord. (interim)... - 

tax and de tary expenses. 

Toburn Gold Mines, 4a. fT 
Toledo Edison Co., ref, aoacanes anicibinal 

6% preferred Gnéntily epntehadeancenasowbin 

% preferred (monthly) ............-...... 
Toronto i Ci. deem adosedeannedubel 
preferred (quarterly)...-.--..-------- 

nm 





y% & pesenred ‘(quarter | EPR RS. 
ubber Co. 6% preferred (quar) Ktieeseue 
Union Bag & Pepero i tirnddnwehtmmtanene 
Union Tank Car Co. (quar.)......----------- 
United Biscuit (quar.)-....-..--------22---ee 
Preferred 


(q 

United Gas Corp... SS EEE 
United Gas Improvement (quarterly) .....--. 

Preferred (quarterly) -..--.--------.------- 
United hee & Rys. %Go.. 6% pref. (monthly). 

6% preferred (mont ae niin inteacinlinewaieinel 

7% preferred (monthly 

Vig 


United States Graphite SS 


pf armen Date 7 ain gngnes heriednipebereeintied 


wwe wee we ee ee ee ee eee 


Unied “States Rubber Reclaim Co. 8% pref-- 
United States Steel A — hea 


Pref 
United States Sugar , BAN, 3) (quar.)..- 
Universal Insurance (Newar J.) (quar.)_.- 
Utica Clinton & Binghamton RR-..-....-.-.----- 
Debenture (semi-ann.) .....-----.--------- 
Utien Gas une ioctrie 7 7%, pre pref. Tc onstameied 
tica Gas c © pret. (quar.)......... 
Utility Eautcies Corp., $5 reriy’ priority stock. - 
Valley Mould & Iron Corp., $5% pref. (quar.)- 
Vanadium-Alloys Steel Co.....-.------------- 
Van Baalte, Ime... <ccccccccesccccccccccce 
Preferred’ quarter ST). aceenenanechnencoene 
"a preferred Man bok Co. 7% pref. (quar.)...-.-- 


Vi —— erererss | feet Oat y 4 Di baneaheewwedsal 


Vogt Mfg. Co. hy ELL LLL 
Vulcan Detinning » preferred (quarterly) .-- 
Preferred (q — A. 3 in date as ig Gh ani sacia Sh ates Se lane 
Wailuku fuser Co. Gnonthi Sn ecnaeeae te oem 
Walker (H.)-Gooderham & Worts (quar.)..----- 
Preferred (quarterly) ........-----------~- 
Waltham Watch, prior preferred (quar.).------ 
Prior preferred GEE Doo naccegccccoscosess 
Warren (Northam) Corp., = pref. (quar.)..... 
Washington Ry. & Electric pébsdedsadeeooee 
6% preferred cauarveriy) - dbtdchaehabuceumee 
win preferred (semi 
Screw Products (quarterly) ....-------- 
baum Bros.-Brower (quarterly) ..-------- 


Wentworth Manufacturing ( (mew common)--_ _ 
Wesson Oil & Seow < Co., cates pet (quar.) 


& Seashore R See 

bet Penn ne 6% ae Y, eee 
D quarterly) -...---.---------- 

estern Cartridge, 6% pref. (quar.)---------- 


Western Public Service, $14 pref. A--. . -.-- 
beg gh Stationery Soep. (qu.) 

preferr BED) .nccesenracbdsacencccae 
"eonrbatye Air Brake CEE Jc connceccenses 


‘erred 

Westland Oil Ro. rad Co.. Inc. A, (monthly) -.-. 
Class A (mont aly) nti cb Oetheneeenee=e seen 

Weston (Geo.) Li ED. necscnedseneueteae 


Westvaco Chlorine Products (quarterly) ------- 
West Virginia Pulp & Paper Co., pref. “saat 5.2 
wee ue Virginie Water Service Co., $6 pref..-..-.- 

eeling Electric Co., 6% pref. (quar.).. sts 
Whitaker Paper Co. (quar. Rogues annuals = 


Spee toseosteascog-ooronovescccocr er’ 


ri preferred (quar.)..-..---...-------- 
Whitnn (Wm.) © Soe ie 7% pref. (quar.)--. 
Vie (J. V.) Development Go. (monthly) ~~. 
Willlaneapart Water Oo. $6 pref. (quar.)------- 
Wilson & Co. (quarterly) .---.-----.---------- 
Winstead Hosiery Co. (quarterly)..........-.- 





Wisconsin Hydro Bigctaic. preferred.......... 

3 Drives Gute ci euind 
Worcester Salt » 6% PD (quar.)........- 
Wrigley * ti Jr. Co. pat wdetebsedeus 


thl 
Youngstown Steel Door Co.................- 
Zellers Ltd., 6% pref. (quar.).-.-......--...- 
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* Transfer books not closed for this dividend. 
¢ On account of accumulated dividends. 


t Payable in Canadian funds. and in tne case of non-residents of og nad 
deduct 3 


on of a tax of 5% of the amount of such dividend wil} be mad 
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Weekly Return of the New York City Condition of the Federal Reserve Bank of 

Clearing House New York 
The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business May 12, 1937, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE | in comparison with the previous week and the corresponding 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 8, 1937 date last year: 
* Surplus andl Net Demand Time May 12, 1937|May 5, 1937|May 13, 1936 
Clearing House * Capttal Undtotded De . Depostts, 
Members Profits Average Average $ $ $ 
3 3 3 $ Gold certift h d due fr 
certificates on hand and due from 
BankotN Y &TrustCo.| 6,000,000] 13,010,800] 137,449,000] 12,568,000 United States Treasury x..-...--..- 3,304,863 ,000]3,308,297 ,000]3,051,949,000 
Bank of Manhattan Co.-| 20,000,000] 25,666,700] 416,239,000] 33,529,000 | Redemption fund—F. R. notes......-- 1,457,000 908,000 1,287,000 
National City Bank....| 77,500,000) 56,699,400|21,460,917,000} 166,423,000 | Other cash t_.........-------------- 86,564,000} 76,291,000) 97,388,000 
Chemical Bank & Tr Co.| 20,000,000} 54,108,700} 446,521,000] 26,681,000 
Guaranty Trust Co_..-.- 90,000,000] 179,693,200] 51,399,765,000} 47,491,000 ek a en Sena Se 3,392 ,884,000/3,385,496 ,000|3, 150,624,000 
Manufacturers Trust Co| 42,837,000} 42,429,000] 445,931,000] 95,588,000 
Cent Hanover Bk & Tr..| 21,000,000, 67,456,800} 704,386,000] 52,515,000 
Corn Exchange Bk Tr Co} 15,000,000] 17,452,000] 249,856,000] 23,656,000 | Buns discounted: 
First National Bank...- 10,000,000} 104,479,100 509,243,000 3,400,000 Secured by U. 8. Govt. obligations, 

Trust Co........ 50,000,000] 60,860,400] 460,502,000 350,000 direct or fully guaranteed ......... 6,583,000] 5,982,000 1,296,000 
Continental Bk & Tr Co. 4,000,000] 4,014,700} 65,464,000} 2,181,000 Other bills discounted.......------- 1,651,000} 1,364,000 1,642,000 
Chase National Bank..-| 100,270,000] 125,302,300] c1,932,207,000| 81,553,000 
Fifth Avenue Bank-_...- 500,000 3,610,600 50,825,000} -.------ Total bills discounted.........--- 8,234,000 7,346,000 2,938,000 
Bankers Trust Co___... 25,000,000] 74,400,100} 4@715,431,000] 27,253,000 
Title Guar & Trust Co... 10,000,000 2,727,000 5,374,000 563,000 Bills bought in open market.......---- 2,523,000 1,728,000 1,735,000 
Marine Midiand Tr Co-- 5,000,000] 8,831,400] 83,632,000 3,258,000 | Industrial advances........-...-.-.-- 5,966,000] 5,956,000] 7,513,000 
New York Trust Co_..-| 12,500,000] 27,781,300} 270,038,000] 32,705,000 
Com’! Nat Bk & Tr Co.-| 7,000,000] 7,932,200] 79,057,000 1,421,000 | United States Government securities: 

Public Nat Bk & Tr Co. 7,000,000} 8,324,400] 80,722,000] 48,915,000 Taam ee ee” SOE Te: 210,182,000] 210,182,000} 68,473,000 
TD Mh ci ccnadaduiibeocene 330,742,000] 330,742,000] 480,834,000 
, Re 523,607,000' 884,780,100' 9,522,559,000' 660,050,000 Treasury bills. .......--------....- 184,105,000] 184,105,000] 180,076,000 
* As per official reports: National, March 31, 1937; State, March 31, 1937; 
weak esbistas Eases 64, Saat Total U. S. Government securities-.| 725,029,000] 725,029,000] 729,383,000 
Includes deposits in foreign branches as follows: a $266,134,000; b $79,772,000; 
¢ $127,890,000; ¢ $40,783,000. Total bills and ecurities.........-- 741,752,000] 740,059,000! 741,569,000 
eé 
The New York “Times” publishes regularly each week | pyue trom foreign banks......-------- 87,000 87,000 97,000 
returns of a number of banks and trust companies which | Federal Reserve notes of other banks---| 4,775,000} 4,258,000} 6,852,000 
are not members of the New York Clearing House. The Uncollected items... .-......-.---.---- 157,936,000} 146,407,000) 145,932,000 
: ° TRG HI wo nniancccesceckncboots 10,071,000 10,071,000 10,851,000 
following are the figures for the week ended May 7: Bc ccnaneacceeconssnsske 13.075,000| 12,735,000] 29,081,000 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF iii 4,320,580 ,000|4,299,113,000|4,085,006,000 
BUSINESS FOR THE WEEK ENDED FRIDAY, MAY 7, 1937 ; 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
F. R. notes in actual circulation. ------.- 890,988,000] 899,147,000] 777,855,000 
Loans, | Other Cash,| Res. Dep.,| Dep. Other Deposits—Member bank reserve acc’t -./2,986,064,000|2,941,429,000|2,561,117,000 
Disc. and | Including | N. Y.and| Banksand| Gross U.S. Treasurer—General account....| 60,791,000] 40,774,000] 228,066,000 
Investments| Bank Notes | Elsewhere | Trust Cos.| Depostts DL... .... cusedoneosnaneote 38,716,000] 37,651,000] 39,689,000 
Other deposits.......-.-...-.---.-- 69,079,000] 117,906,000} 221,829,000 
oan National 21 798 600 105 600] 7,281,600] 2 476 100] 27 588 800 
race National... -._ .798, ‘ 281, 476, 588, Total deposits. ..........-.------ 3,154,650, 3,137,760, 3,041,701,000 
Sterling National_.-| 22,020,000] 508,000} 7,470,000] 592,000] 26,930,000 AmaES voaten 
Trade Bank of N Y.| 5,136,168| 284,926] 1,672,066 105,404] 5,797,607 
availability items_.........-- 153,475,000] 140,995,000] 143,230,000 
Brooklyn— 51,273,000] 50,901,000 
People’s National...| 4,983,000 97,000! 749,000 90,000! 5,293,000 51,474,000] 50,825,000 
7,744,000} 7,744,000 
TRUST COMPANIES—AVERAGE FIGURES 9,110,000 8,849,000 
All other Mabilities..............-.-.- 1,885,000} 1,610,000} 3,901,000 
ee aw | Pee lac Total labllities.........-..-------- 4,320,580,000]4,299,113,000|4, 085,006,000 
Enesstmente| Bleswhere | Trust Cos. | Depootts Ratio of total reserve to deposit and 
Manhattan— $ 3 3 $ s F. R. note liabilities combined --- ~~. 83.9% 83.9% 82.5% 
Empire. ......----- 63,147,600] *9,353,200] 7,904,200] 3,118,400] 72,705,900 | Contingent Mability on bills purchased 
Federation. -------- 10,179,597) 151.270] 2,275,753) 417.739) 10,994,306 Sor Seccign corseapendents......--.- 553,000 378,000] ---------- 
uclary........-- ,303, , ee: sbeged 9,306,868 
Pi nincoteeous 20:717.700\ *6,102,800] 239,300] 232,000] 22'568'600 | Commitments to make industrial ad- rr wee ae 
Lawyers_......_.-.. 28,825,400] *14,759,900 Gen: dceece 42,260,600 Wanoes - ~~ - - - - -------------------- 044, 299, 1330, 
United States. __-- 73,493,267| 23,656,021] 18,093,913)  _...-- 85,011,694 ¢ “Qiner each” Gate net taciede edness Dasktes nates or 0 baatfe owe Team 
Br Reserve dank notes. 
Brooklyn..._.....- 82,261,000] 4,047,000] 38,918,000 49,000] 118,858,000 x These are certificates given by the United States Treasury for the gold taken 
Kings County..__-- 34,393,462! 2,527,400! 9,909,318 ----.-! 41,219,140 over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 
* Includes amount with Federal Reserve as follows: Empire, $7,859,800; Fi > A “ne ath Suse lend tecker Gee it ~y onis bi yy SA i 
‘ : ° 859, ; Fi- nce, the erence nD a) the 
duciary, $408,981; Fulton, $5,838,900; Lawyers, $13,924,000. under the provisions of the Gold Reserve Act of 1934. oa 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System ge the figures for the latest week appears in our department of “Current Events and Discussions,” 
{immediately preceding which we also give the figures of New Fork and Chicago reporting member banks for 1 week later. 


The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading ci it did prior pom & hotiday instead otties, 
revised further so as to —~ y' additional | items. The amount of “Loans to ae” cas teeoeted ohh. "lame on To et te, Lhd 


d deposits—adj ’* represents the total amount of demand de Sp clawing eee een ividuais, Ds, corporations, 
associations, States. counties, municipalities, &c., minus the amount of cash items reported as on Ben py Aparee & phen “Remunen competing, ‘the item “Net 
** furthermore, changed in accordance with provisions of the Banking Act of 1935: Firet, it includes United States Government 


demand deposits. in two respects 
and, second, poe by tens banks are Dow deducted from 
make the demand deposits 














has been 

Geposits ts, against. reserves must now be carried, while previously these deposits req No reserves, 

gross demand deposits, rather than solely from amounts due to banks, as was required ‘waler the old law. These changes figures of “Net ** not 
comparable with those shown prior to Aug. 23, 1935. Theitem “Time deposits” di differs in that it formerty included a relatively small amount of time pag of other banks, 
which are now included in “Inter-bank deposits.” The item ‘Due to banks” shown heretofore included only demand balances of domestic The item “Borrow! 
represents funds received, on bills payable and rediscounts, from the Federal e banks and from other sources. Figures are shown — for “Capital account.” “Otner 


Reserv 
assets—net,” and “Other Itabilities.” By “Other assets—net” is meant the aggregate of all 
of collection which have been deducted from demand depostts. all assets Dow otherwise specified, less cash items reported as on hand or in process 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON MAY 5, 1937 (In Millions of Dollars) 









































Federal Reserve Districts— Toa Boston |New York| Phtia. | Cleveland|Richmond| Atlama | Chicago | St.Louts |Minneap.|Kan. City| Sallas |San Fras. 
ASSETS $ $ $ $ $ $ 3 $ $ $ $ $ 
Loans and investments—total--...... 22,240 1,288 9,271 1,181 1,884 632 561 3,041 666 383} 691 481 2,161 
Loans to brokers and dealers: 
In New York Clty --------------- 1,115 17} 1,082 OS Bree Fy pe eB | AR AMR tee: eS? eee | 3 
ie New Yor Poascnenece 76 17 1 4 7 4 
Loans > ties to others (except sane eat ' 5 " . ’ . ” 
DO oc 4 cocccenescoesensenspeoe ¢ 857 136 220 72 53 212 73 29 50 43 
Acceptances and com’l paper bought. 381 88 123 25 16 10 5 42 11 10 20 1 130 
Loans on real estate..............-. 1,157 84 240 61 179 27 26 77 45 6 19 22 371 
Loans to banks. os 128 5 79 2 4 2 4 17 8 2  aesnad 4 
GEREF IOEE. cedcccccoccoesagqocesstee 4,472 337 1,792 202 261 127 180 576 149 117 158 ids] 428 
U. 8. Government obligations... 8,334 427 3,271 349 857 269 176 1,467 218 161 257 186 696 
Obligations fully guar. by U. 8. Govt. 1,165 22 481 89 59 48 33 167 51 12 45 27 131 
Tiowudecneusumiaend 3,208} 140} —:1,270 291 273 73 77 433 105 45 136 54 311 
with Federal Reserve Bank... 5,307 254 2,567 301 337 138 10 811 136 72 165 110 311 
Cash in vault. ........-..-.... eaccce 337 69 71 16 38 18 e 61 10 5} 1l 9 18 
Balance with = men banks........ pt * pt 137 — et 104 i. 88 60 183 149 176 
CI ABILITIES wccccceces a 9 24 16 - 29 226 
Demand deposite—adjusted........- 15,349 1,014 6,959 886 1,098) 430 = 2,225 401 234 471 386 912 
Time deposits.............-------- 5,149 278] 1,056 284 717 199) 178 852 182 121 146 119] 1,017 
United States Government deposits... 233 2 71 1l 10 6 7 91 2 2 4 19 
Inter-bank deposits: 
Domestic banks. ......-.....- wee 5,224 229 2,050 287 340 201 204 763 243 118] 359 177 253 
banks 521 9 483 4 1 ie ore 2 isaénged 1 14 
wings....... 38 1 tn mani bivadeie 3 ec dle vishal < sueiackiinael a eestataindl wee dean 1 1 
Other Mabilities. .... sesesddasedes’ 909 31 400 25 21 24 7 28 9 5 3 7 349 
Capital account... ..-------------- 3,592 236 1,611 228 343 92 89 355 87 55 90 79 327 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, May 13, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table fol'owing) gives details regarding transactions in Federal xeserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 12, 1937 





May 15, 1937 


The comments of the Board of Governors of the Federal Reserve System upon the 
















































































































































































Three ciphers (000) omttted May 12, May 5, Apr 28, Apr. 21, Apr. 14, Apr. 7, Mar. 31, | Mar. 24, | Mar.17, | May 13, 
1937 1937 1937 1937 1937 1937 1927 1937 1937 1936 
ASSETS $ y $ $ z $ $ 7 $ * 
Gold ctfs. on hand and due from U. 8. Treas.x| 8,839,408] 8,842,902] 8,843,402] 8,843,903] 8,843,894) 8,843,905) 8,844,400) 8,844,385) 8,844,417] 7,729,834 
Redemption fund (Federal Reserve notes) - --- 11,713 10,079 9,595 9,776 10,656 11,149 11,375 12,095 523 12,451 
Other pos det apeaite wins alin. Sethe 288,280 279,497 289,136 282,306 279,673 273,758 285,028 270,407 265,865 324,928 
ee. dV eiedeeasaabie 9,139,401] 9,132,478] 9,142,133] 9,135,985} 9,134,223} 9,128,812] 9,140,803] 9,126,887] 9,122,805) 8,067,213 
Bills discounted: 
Secured by U. S. Government obligations, 
direct and(or) fully guaranteed..... ..-.- 12,949 13,917 9,366 6,260 9,789 6,650 10,860 6,175 3,170 2,292 
Other bills discounted__.................--- 2,705 2,918 1,633 1,432 1,259 1,500 1,147 1,517 1,164 2,489 
Total bills discounted__..............--.-- 15,654 16,835 10,999 7,692 11,048 8,150 12,007 7,692 4,334 4,781 
Bills bought in open market.............--- 4,534 3,739 3,743 3,465 3,522 3,436 3,347 3,310 3,079 4,677 
Industrial advances__................-.---- 22,779 22,854 23,180 23,084 22,544 22,566 22,338 22,666 22,653 29,963 
United States Government securities—Bonds--_ 732,428 732,428 734,728 688,621 689,621 662,084 636,890 631,784 589,725 265,693 
ET SINE. «.. pacconncosucwnssecccune 1,152,393] 1,152,393} 1,156,393] 1,174,343] 1,190,343) 1,190,343] 1,218,843) 1,231,343) 1,261,343) 1,547,849 
ME, conch abdstenbucdasecaeve 641,469 641,469 635,119 623.619 606,619 606,619 74,494 567,100 579,159 616,717 
Total U. 8. Government securities. ....._.- 2,526,290] 2,526,290] 2,526,240] 2,486,583] 2,486,583} 2,459,046] 2,430,227) 2,430,227) 2,430,227) 2,430,259 
NE TEE: err ae ee ee ee ee a a ee 181 
eae” Ren Eee ee eee ee ee ee ee ee eo 
Total bills and securities-.............--- 2,569,257| 2,569,718] 2,564,162] 2,520,824) 2,523,697] 2,493,198] 2,467,919] 2,463,895) 2,460,293) 2,469,861 
ES EEE EE? ere Se ee ee ee ee ae ee 
Due from foreign banks.................... 23 230 230 230 2 227 227 232 23 240 
Reserve notes of other banks._____-- 21,542 21,036 21,033 23,904 20.621 21,008 19,185 19,810 20,740 22,936 
Uaocollected items. _._..........---...--.--- 666,762 616,874 626,231 693,276 780,351 600,029 ,090 618,002 804,811 595,188 
Bank promises... .............--ccccenooe- 45,787 45,785 45,861 45,869 45,872 45,870 45,880 45,973 45,987 48,050 
na casceshwexcocssacedaesecs 45,956 45,122 45,495 43,944 45,631 44,129 ,393 42,933 40,858 39,764 
ONIN hs oo ont Candee dnseséahccse 12,488,935] 12,431,243] 12,445,145] 12,464,032] 12.550,625| 12,333,273) 12,339,497] 12,317,732) 12,495,724) 11,243,252 
LIABILITIES 
Federa Reserve notes in actual circulation.__.| 4,193,868} 4,207,722] 4,176,990] 4,184,068] 4,176,094] 4,178,661) 4,174,231] 4,166,726) 4,172,763) 3,762,028 
Deposits—Member banks’ reserve account....| 6,942,727] 6,882,362] 6,933,816} 6,876,640) 6,900,752] 6,683,964) 6,639,080) 6,578,279] 6,829,578) 5,611,072 
United States Trvuas eral account -- 106,177 263 94,747 118 631 111,674 274,867 310,950 278,659 86,538 577,985 
DENS. a. cc cansenesecdadésiawooes 104,979 103,914 96,017 99,234 93,622 93,463 71,405 102,999) 88,588 84,226 
Other deposits... -..........-...---.-.-. 131,566 181,699 173,966 145,780 142,271 153,102 164,149 223,223 154,860 266,517 
Total deposits ............--.---------- 7,285,449] 7,265,238] 7,298,546] 7,240,285) 7,248,319) 7,205,396] 7,185,584) 7,183,160) 7,159,564) 6,539,800 
Deferred availability items_................- 660,697 609,920 619,975 691,279 776,110 749 631,997 619,573 815,722 595,878 
. |» {SREP Rie eeaRRO ee 132,193 132,193 132,183 132,186 132,168 132,176 132,235 132,236 132,242 130,721 
Surplus (Section 7) --........-...-..------- 145,854 145,854 145,854 145,854 145,854 145,854 45,854 145,854 145,854 145,501 
Surplus (Section 13-B) -----..........---.-- 27,490 27,490 27,490 27,490 27,490 27,490 27,490 27,490 27,490 26,513 
Reserve for contingencies__................. 35,974 35,993 36,142 36,142 36,177 36,177 36,176 36,176 36,166 34,114 
All other liabilities_............-.-2-2.222.e 7,410 6,833 7,965 6,728 8,413 6,7 5,930 6,517 5,923 8,697 
no vdtbkcescnnwccsasemenan 12,488,935| 12,431,243] 12,445,145] 12,464,032] 12,550,625] 12,333,273] 12,339,497/ 12,317, 32) 12,495,724) 11,243,252 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined____..._.- 79.6% 79.6% 79.7% 80.0% 80.0% 80.2% 80.5% 80.4% 80.5% 78.3% 
Contingent liability on bills purchased for 
foreign correspondents___............---- 1,532 1,034 egret 6 ee). eee Conese aaeeeel —Gpmaed 
Commitments to make industrial advances - -- 17,183 17,454 17,528} 17.530 19,211 19,370 18,611 19,135 19,178 26,014 
SSS ———— 
Maturity Distribution of Bills and 
Short-term Securtites— 
1-15 days bills discounted__-...........-.-- 14,580 15,911 10,226 7,101 10,424 7,487 11,360 6,971 3,611 3,044 
16-30 days bills discounted._..............-- 133 9 59 41 253 248 303 88 2 615 
465 119 84 106 59 48 51 287 338 782 
218 511 487 355 228 293 82 104 74 86 
258 199 143 89 84 74 211 242 291 254 
15,654 16,835 10,999 7,692 11,048 8,150 12,007 7,692 4,334 4,781 
874 206 30 171 2,715 er ee eed 1,642 574 
136 243 310 198 59 385 a. iene Sanka 315 
666 541 61 301 395 414 309 566| 441 506 
2,858 2,749 2,789 2,795 353 2,555 2,665 2,744 996 3,282 
4,534 £,739 3,743 3,465 3,522 ye 3,347 3,310 3,079 4,677 
795 837 942 883 781 983 1,285 1,271 1,343 1,652 
206 245 221 249 233 204 137 133 177 255 
577 586 413 459 446 445 400 433 348 521 
1,101 1,108 661 620 668 695 553 508 607 760 
20,100 20,078 20,943 20,873 20,416 20,239 19,963 20,321 20,178 26,775 
Tota lindustrial advances. -...........-.-- 22,779 22,854 23,180 23,084 22,544 22,566 22,338 22,666} 22,653 29,963 
1-165 days U. 8. Government securities__.... 27,870 27,420 23,790 22,277 12,277 a  __—— 12,250 24,309 24,000 
16-30 days U. 8. Government securities... --. 24,667 26,007 27,770 27,320 .740 22,277 al. :. cee! seemed 20,080 
81-60 days U. 8. Government securities. ..... 68,121 221 59,278 85,527 437 61,827 .010 48,597 35,017 115,847 
61-90 days U. 8S Government securities._.... 73,108 208 67,123 80,158 71,271 84,365 75,922 78,171 72,437 135,762 
Over 90 days U. 8. Government securities....| 2,332,524] 2,344,434] 2,348,279] 2,301,301) 2,326,858] 2,285,577] 2,289,018) 2,291,209) 2,298,464) 2,134,570 
Total U. 8. Government securities. ........ 2,526,290] 2,526,290] 2,526,240] 2,486,583] 2,486,583] 2,459,046] 2,430,227) 2,430,227| 2,430,227) 2,430,259 
a a ae nr ere | eso meee ae eee ee ae ee 
ee ee cael * aunccel  meancl .acacsel - cescsel aceecs)  46unec] Seencel  -seccect ~ cases]  <sdcce 
rr  awtimcal © dwnesel  acncus| sccchel ceedeal’ . danenc] | 'senecal -  seeseeh” “Suebenl “ceases 
Cre cual csacvel scence]  adaasel <sacasel ssdeee|  seseee] | seageal “Raesed]”' dgeeed] ”saseds 
GUGP OO GRie GUNG GUUUIIIIES... cnc ncccceeu] (0 cnccccl «0 smancnl = cwccccf = wccccal)  cacaca] <nasscol] sessscl i enssest  caeecs 181 
Ne 8g ci ccicccencel <acascl  Sbaccal .seccesl evssoa)  esebanl | Sedewal. |‘ Seuwecl --cusewel - ssewea 181 
Federal Reserve Notes— ; 
Issued to Federal Reserve Bank by FR. Agent| 4,501,461] 4,496,178] 4,494,218] 4,480,484) 4,474,511) 4,478,480) 4,480,832) 4,473,064) 4,464,801] 4,042,174 
Held by Federal Reserve Bank.............. 307,593 288,456 317,228 296,416 298,417 299,819 306, 306,338 292, 280,146 
In actual circulation. ............. sat itiet 4,193,868] 4,207,722} 4,176,990] 4,184,068} 4,176,094) 4,178,661] 4,174,231] 4,166,726) 4,172,763) 3,762,028 
Collateral Held by Agent as Sacurtéy for : 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.8 Treas...| 4,536,622) 4,521,132} 4,518,132} 4,516,132] 4,510,132) 4,508,132) 4,509,132) 4,499,132] 4,511,132) 4,056,140 
By eligible paper_...................... Sed 16,344 i 10,848 7,472 10, 7,912 11,750 7,394 3,813 ,483 
United States Government securities. ......... 45,000 52,000 52,000 52,000 52,000 w .000 72,000 72,000 46,000 
Tots! collateral... 4,597,976] 4,589,891! 4,580,9801 4.575.604! 4.573.081! 4.561.044! 4,582.882] 4.578.526! 4.586,945 4,105,623 





***Other cash’’ does not include Federal Reserve notes. 


Tt Revised figure. 


= Theseare certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of she difference, the difference itself having been appropriated as profits by the Treasury under 


the oreviatons of the Gold Resa:ve Act of 1934 
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Three Ciphers (000) Omitted 
Federal Reserve Bank of — Total Boston |New York) Pahtia. Clevelana| Rtchmona| Atlanta | Chicago |r. Louts| Minneap.|Kan. Ctty} Daiias | San Fran 
RESOURCES $ $ $ $ $ $ $ a $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury _..... 8,839,408] 467,406/3,304,863| 522,660) 690,447) 281,529) 250,041/1,728,828| 271,701] 200,352) 274,963) 182,104) 664,514 
Redemption fund—Fed. Res. notes... 713 826 1,457 703 935 471 1,769 627 1,286 732 436 520 1,951 
nig renee unas 288,280 39,323 86,564 25,335 12,470 19,381 11,685 29,183 13,494 4,830 16,378 6,339 23,298 
PEON. .... ccansccceuensene 9,139,401] 507,555/3,392,884| 548,698] 703,852) 301,381] 263,495)1,758,638| 286,481] 205,914) 291,777} 188,963] 689,763 
Bilis discounted: 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed. . 12,949 664 6,583 1,858 275 418 1,215 130 175 300 45 808 478 
Other bills discounted............ 2,705 156 1,651 ESET cwsedeh oceces 350 15 54 5 137 85 141 
Total bills discounted.......... 15,654 820 8,234 1,969 275 418 1,565 145 229 305 182 893 619 
Bilis bought in open market. ........ 4,53 223 2,523 318 292 119 107 383 86 60 87 87 249 
ustrial advances_............... 22,779 3. 220 5,966 4,119 983 2,172 251 1,006 335 786 683 1.333 1,925 
U. 8. Government securities: Bonds 732,428 53,372, 210,182 61,845 71,291 38 ,566 32,276 80,706 32,290 23,822 35,983 28,594 63,501 
+. J Weegee 1,152,393 83.987 330,742 97 ,319 112,185) 60,687 50,631} 126,999 60,811 37,488 56,625 44/994 99,925 
WO SE on tdtadenstcditaed 641,469 46,750} 184,105 54,172 62 ,446 33,781 28,184 70,693 28,284 20,866 31,519, 25,046 55,623 
Total U. 8. Govt. securities. ._. 2,526,290 184,109] 725,029, 213,336] 245,922, 133,034) 111,091, 278,398} 111,385 82,176 124,127; 98,634] 219,049 
Total bilis and securities.......... 2,569,257| 188,372); 741,752} 219,742) 247,472] 135,743] 113,014] 279,932} 112,035 83,327} 125,079] 100,947] 221,842 
Due from foreign banks...........-. 230 17 87 23 21 10 8 27 4 3 7 7 16 
Fed. Res. notes of other banks_.__.. 21,542 360 4,775 906 1,331 1,513 2,476 2,915 1,979 732 1,524 475 2,556 
Uncollected items.................. 666 ,762 72,036} 157,936 53,361 69,070 59,660 24,171 95,293 28,889 15,496 32/903 25,213 32,734 
Bank premises_____..........._..- 45,787 3,038 10,071 4,910 6,320 2.773 2,223 4,671 4 1,500 3,230 1,264 3,415 
All other resources. ................ 45,956 2,814 13,075 5,629 4,900 2,858 1,820 4,275 1,760 1,606 2,010 1,761 3,448 
Total resources.................- 12,488,935] 774,192'4,320,580} 833,269 1,032,966] 503,938 407,207/2,145,751 433,520) 308,578, 456,530] 318,630 953,774 
LIABILITIES | 
F. R. aoeme in actual circulation... .._ | 4,193,868] 313,301) 890,988] 313, sical 430,974) 195,329) 182,352! 969,364 178,340] 140,582; 159,459 89,694, 329,585 
oe bank reserve account... 6,942,727| 346,387 2,986,064] 419, 669) 466,121] 227,170) 180,581/1,018,315, 200,812] 133,456) 246,969 120,481 536,352 
U. 8. Treasurer—General account. 106,177 8,200 60,791 2,459 3.978 1,166 2,102 5,208 3,176 ,897 4,100 2,563 9,537 
Hh. . éceattintiabatioanse 104,979 7,570 38,716 10,162 9,540 4,459] . 3,630 12,029 3,111 2,385 3,007 3,007 7,363 
Other deposita.................. 131,566 2,712 69,079 1,293 22 ,992 3,231 2,606 2,007 6,937 4,146 158 4,558 11,847 
a 
Total Geposite................. 7,285,449] 364,869 3,154,650) 433,583) 502,631] 236,026) 188,919]1,037,559) 214,036] 142,884) 254,234) 190,959} 565,099 
Deferred availability items_......... 660 ,697 71,949) 153,475 52,103 67 ,409 57 ,502 23,253 94,152 30,605 15,717 32,854 26,903 34,775 
Capital paid in.................... 132,193 9,376 51,273 12,241 12,856 4,857 4,317 12,607 3,803 2,898 3,993 3,860 10,112 
Surplus (Section 7)_............... 145,854 9,826 51,474 13,362 1x.323 4,869 5,616 21, 4,655 3,116 3,613 3,851 9,645 
Surplus (Section 13-B)_............ 27,490 2,874 7,744 4,325 1,007 3,422 754 1,416 545 1,003 1,142 1,262 1,996 
Reserve for contingencies. _......... 35,974 1,570 9,091 3,000 3,121 1,522 1,690) 7,888 1,198 2,069 941 1,847 2,037 
All other liabilities. ................ 7,410 427 1,885 755 645 411 306 1,261 338 309 294 254 525 
Total liabilities _...............- 12,488,935) 774,192)4,320,580] 833,269)1,032,966) 503,938] 407,207/2,145,751| 433,520) 308,578} 456,530) 318,630) 953,774 
Contingent lability on bills purchased] 
for foreign correspondents-_-.-_-.-.-.-.- 1,532 112 553 150 141 66 54 178 46 35 44 44 109 
Commitments to make indus advances! 17,183 2,333 6,044 166 1,340 2.177 351 10 1,001 64 134 302 3,261 
*“Other cash’ does not include Federai Reserve notes 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omtsed 
Federal Reserve Agent ai— Total Boston |New York} Phtia. | Cleveland|Richmond| Atlanta | Chicago |St Louts|Minneap.|Kan. City} Dallas |San Fren 
Federal Reserve notes $ $ $ $ $ $ $ $ $ $ $ $ $ 
Issued to F. R. Bank by F. R. Agent] 4,501,461) 333,140/1,002,986] 330,312] 456,131) 205,326] 201,199} 996.697} 187,696) 144,851] 171,241 98,797| 373,085 
Held by Federal Reserve Bank-.-.-. 307 ,593 19,839} 111,998 16,412 25,157 9,997 18,847 27 ,333 9,356 4,269 11,782 ,103 43,500 
In actual circulation..........-. 4,193,868] 313,301] 890,988) 313,900) 430,974) 195,329) 182,352] 969.364] 178,340} 140,582] 159,459 89,694) 329,585 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 4,536,632) 356,000/1,010,000) 332,000} 460,000} 206,000} 180,000/1,010,000} 174,632] 146,000} 174,000 99,000} 389,000 
Eligible paper................... 16,344 820 9,116 1,894 275 418 1,459 145 199 305 179 891 643 
U. 8. Government securities... -..- GE... o40086) ccodadl < aandels| mie deowkh 0 RRR SRE. “Revesl sesacdl . buderant weneee 
Total collateral................ 4,597,976' 356,820'1,019,116! 333,894! 460,275' 206,418’ 211,459'1,010,145! 189,831' 146,305 174,179 99,891 389,643 












































United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 



























































Datly Record of U. S. Bend Prices} May 8 | May 10) May 11|May 12|May 13]May 14 Datly Record of U. S. Bond Prices} May 8 |May 10) May 11|May 12|May 13) May 14 
Treasury Highj| 115.10) 115.12] 115.16] 115.10] —.--] 115.3 Treasury High) 102.8 | 102.12] 102.13] 102.7 | 102.5 | 102.2 
4348, 1947-52_-.._._... Low.| 115.10] 115.10] 115.10] 115.6 ----]| 115.3 234s, 1945-47_......... Low_| 102.8 | 102.11] 102.10} 102.5 | 102.2 | 102.2 
Close} 115.10] 115.12} 115.10] 115.7 easel Sam Close) 102.8 | 102.12; 102.10; 102.5 | 102.5 | 102.2 
Towal sales in $1,000 units _-_ 3 5 6 ee Total saies in $1,000 unis... 27 51 155 8 9 
High} 105.27] 106.3 | 106.4 | 105.28] 105.30] 105.28 High} ---.| 100.18} 100.17} 100.8 | 100.8 | 100.4 
3348, 1943-45_-_.._...- Low.| 105.26] 105.27] 105.30] 105.26] 105.27] 105.28 23s, 1948-51_-....___. Low.| ----]} 100.18} 100.13] 100.8 | 100.3 | 100.3 
Close} 105.27} 106 106.1 | 105.28] 105.30] 105.28 Close} ----| 100.18] 100.15] 100.8 | 100.7 | 100.3 
Total sales in $1,000 untts__- 2 il 71 83 Total sales in $1,000 untts-_- teal 30 31 12| 152) s 
High] 110.25] 111 111 110.24} 110.22! 110.23 High} 99.28} 99.29) 99.26} 99.23] 99.16] 99.15 
4s, 1944-54_-.......... Low-| 110.25} 110.30] 110.31] 110.24) 110.22} 110.23 2348, 1951-54. ......... Low.| 99.27] 99.27] 99.23] 99.14] 99.10] 99.12 
110.25} 111 111 110.24] 110.22} 110.23 Close} 99.27} 99.27} 99.23 “2 99.16} 99.15 
Total sales in $1,0U0 untts__- 7 10 10 Total sales in $1,000 untts -_- 28 61 273 3 72 82 
High} 109.12} 109.10} 109.14] 109.6 | 109.2 | 109.2 High| 99.26) 99.27) 99.27] 99.23] 99.9] 99.13 
3348, 1946-56_-....._.. Low.| 109.9 | 109.10} 109.12] 109.4 | 109.2 | 109.2 238, 1956-59. ......... Low-| 99.26) 99.27] 99.22) 99.12) 99.8 | 99.9 
109.12} 109.10! 109.13] 109.4 | 109.2 | 109.2 Close} 99.26] 99.27] 99.23] 99.12} 99.9] 99.13 
Toa; sales in $1,000 untts__- 43 45 Total sales in $1,000 untts__- 5 21 10 230 11 
High} --.--} 106.13} 106.14) ----] 106.6 | 106.8 High| 97.25} 97.27] 97.23} 97.22] 97.16] 97.13 
338, 1943-47_______... Low-| ---.} 106.13] 106.13}  ----] 106.6 | 106.8 248, 1949-53--......_. Low.| 97.25) 97.26] 97.20} 97.13] 97.11] 97.11 
Close} ----| 106.13} 106.13) ----] 106.6 | 106.8 Close} 97.25} 97.26) 97.20] 97.13] 97.16] 97.13 
Total sales in $1,000 untts...| --- 10; 16 5 Total sales in $1,000 untts __- 14 6 324 2 11 
High/ 102.20} 102.20; 102.20) 102.13) 102.7 | 102.2 Federal Farm Mortgage (High ---.] 102.27} 102.26) 102.24) 102.16 eece 
38. 1951-66. ........... Low-| 102.16) 102.18} 102.15] 102.7 | 102.2 | 102.2 34s, 1944-64... 2.28 Low.|  ----] 102.24] 102.26} 102.20] 102.16} -.-- 
Close} 102. 29 102.19] 102.15} 102.7 | 102.4 | 102.2 ----| 102.27] 102.26] 102.20] 102.11} --.-- 
Total sales in $1,000 untés__- 31 73 31 67 50 Total sales tn $1,000 untis...{ -- 7 1 
High} -..., 103.25} 103.23, 103.19] 103.22, 103.21 Federal Farm Mortgage (High| 102.8 | 102.6 | 102.6 | 102.1 | 102 101.29 
38, 1946-48. ._........- Low.| ----| 103.24) 103.21] 103.15] 103.19] 103.18 3s, 1944-49... Low.| 102.3 | 102.5 | 102.4 | 101.31] 101.23] 101.26 
Close} ----.| 103.24] 103.22] 103.16] 103.22] 103.21 102.8 | 102.6 | 102.6 | 101. a1 102 101.26 
Total saies in $1,000 untis...| -- 10 201 58 75 Total sates tn $1,000 unts___ il 115 10 
High] 105.15) 105.18' 105.18} -._.! 105.20] 105.19 Federal Farm Mortgage High] 102.17 ----]| 102.26} 102. ry 102.22 uses 
3%s, 1940-43. ._..__... Low.) 105.15} 105.18 105.18] --.. 105.19] 105.17 38, 1942-47. ..222 2.8. Low-| 102.17} --~-.] 102.26] 102.24] 102.20) -.-- 
Close} 105. is 105.18; 105.18} ----| 105.20] 105.19 102.17} ---.] 102.26] 102. See * odes 
Total sales in $1,000 untts___ 2 ante 19 Total sales tn $1,000 untts___ se 6 10, 2... 
High 106.20 ----| 106.25] --- | 106.19] 106.15 Federal Farm Mortgage High} 101.10} 101.7 idan Skee Lane atk 
3%s, 1941-43_._._...-. Low.| 106.20] ---.| 106.22} --_.] 106.16] 106.15 238, 1942-47... 2. Low-| 101.10} 101.6 waktal «: chede SSn APE! hled 
Close} 106.20) -.-.| 106.22} -...] 106.16} 106.15 Close} 101.10) 101.6 ae eee euied aie 
Total eales in $1,000 untts__- (ie 110) ___t 20 Total sales in $1,000 unirs-_- . Shs a Se 
High} 104.8 | 104.11} 104.11] 104.9 | 104.8 | 104.8 Home Owners’ Loan High| 101.27] 101.28] 101.28) 101.22} 101.21} 101.18 
3s, 1946-49_______._. Low-| 104.6 | 104.8 | 104.11] 104.6 | 104.6 | 104.5 3s, series A, 1944-52_...{Low.| 101.25] 101.26] 101.25] 101.18] 101.12} 101.14 
Close} 104.8 | 104.11] 104.11] 104.9 | 104.8 | 104.5 101.25] 101.28] 101.25] 101.21] 101.21] 101.18 
Total sales én $1,000 units. - 21 26 1 202 26 Total sales in $1,000 tuntts._- 25 42 89 21 
High} 104.8 | 104.8 | 104.7 | 103.31] 103.30] 103.29 | Home Owners’ Loan High} 100.3 | 100.4 | 100.5 100 100 99.28 
3s, 1949-52-._..._... Low-| 104.8 | 104.5 | 104.5 | 103.29] 103.26] 103.27 2%s, series B, 1939-49_.{Low-| 100.2 | 100.4 | 100.1 99.30} 99.26] 99.25 
Ciose} 104.8 | 104.8 | 104.7 | 103.29| 103.30; 103.29 100.2 | 100.4 | 100.1 99.31} 100 99.28 
Total sales in $1,000 untts-_- 2 2 Totat sates in $1,000 untts.__ 18 125 332 45 37 8 
High} --.-.! 106.18] 106.20' 106.19] 106.14} 106.11 Home Owners’ Loan High} 99.21} 99.22] 99.21] 99.14) 99.13] 99.12 
3348, 1941-...........- Low-| -.--| 106.16} 106.20} 106.17] 106.10! 106.9 2348, 1942-44. .......2. Low-| 99.21] 99.21] 99.20) 99.12] 99.10] 99.10 
----] 106.18] 106.20] 106.19] 106.12) 106.9 Crose} 99.21] 99.21] 99.20] 99.12} 99.13] 99.12 
Total sales in $1,000 untts_.. ie 10 62 6 Totat sales in $1.000 untts___ 6 16 47 35 3 7 
High] 105.24] 105.30] 106 105.28} 105.25} 105.27 
3346, 1944-46. ......... Low-| 105.24] 105.29] 105.28] 105.25] 105.24| 105.23 Note—The above table includes only sales of coupon 
Close} 105.24] 105.29] 105.30) 105.25] 105.25] 105.27 bond Tr. 
Totat sales 4n $1,000 untie... 2 H onds. ansactions in registered bonds were: 
High} 100.26} 100.28] 100.27} 100.22] 100.16} 100.15 6 Treas, 344s 1943-45_.105.26 to 105.27|1 Treas. 3s 1944-46_.105.26 to 105.26 
2%s, 1955-60. -........ {tow eg: reg = 1 te 100.9 100.13 4 Treas, 33gs 1946-49_.106.13 to 106.1311 Treas. Hh 1955-60. . 100.24 to 100.24 
le le le le le ° * ‘erred 
Totas sales tn $1 000 uns _- 43} 31 901 127 53 Ses Sper ae, 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTIOCE—Oash and deferred delivery sales are disregar sacti 
account is taken of such sales in computing the range for oy a RS IE, See Pe seubeabasaiiyie 
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Stock and Bond Sales—New York Stock Exchange 
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Transactions at the New York Stock Exchange, 


United States Government Se iti 
eurttses on the New Daily, Weekly and Yearly 


York Stock Exchange—See previous page. 












































Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, May 14 


Figures after decimal point represent one or more 32ds of 


i) @ point. 








Int. Int, 

Maturtty Rate Bid | Asked Maturtty Rate Bid | Asked 
Dec. 15 1941-.-) 144%| 98.22) 98.25)|Mar. 15 1940__.| 1 100.23} 100.25 
Dec. 15 1939... 1% 100.13} 100.15}|June 15 1939... ae 101.29} 101.31 
June 15 1941...) 1%%| 99.13) 99.15 |Sept. 15 1938...) 244%] 102.4 | 102.6 
Mar. 15 1939...) 134%} 100.21) 100.23;)|Feb. 1 1938...) 25¢%/ 101.15] 101.17 
Mar. 15 1941...) 154%/| 99.28) 99.30 |June 15 1938_..) 27%4%| 102.12] 102.14 
June 15 1940_..| 144%] 100.8 | 100.10)|Mar. 15 1938___/ 3 102.4 | 102.6 
Dec. 15 1940...) 134%} 100 100.2 |/Sept. 15 1937... 3% 101.2 | 101.4 
















































































Stock and Bond Averages 


Below are the daily closing averages of. representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 






































Stocks Bonds 
10 10 
Date 30 20 20 Total 10 First | Second 10 Tota 
Indus-| Ratl- | Utilt- 70 Indus- | Grade | Grade | Uittit- 40 

roads tles Stocks | trials | Ratis | Ratls thes Bonds 
May 14_| 169.15] 57.76) 27.56] 60.87) 106.33} 108.20) 87.54] 102.66) 101.18 
May 13_| 167.46] 57.27] 27.17] 60.25) 106.44) 108.13] 87.81] 102.65) 101.26 
May 12-_| 172.24] 58.89} 28.03] 61.99] 106.51) 108.46] 88.46] 102.81] 101.56 
May 11_| 172.55} 58.95} 28.38] 62.17] 106.35) 108.29) 88.71] 102.69} 101.51 
May 10_| 173.04] 58.61] 28.73] 62.28) 106.28} 108.38} 88.83] 102.69} 101.55 
May 8.! 175.54! 60.141 29.23! 63.40! 106.25' 108.41' 89.01' 103.19' 101.72 




















New York Stock Record 














LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sa es STOCKS Range Since Jan. 1 Range for Prevtous 
jor NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saiurday Monday Tuesday | Wednesday; Thursday Friday the ‘EXCHANGE 
May 8 May 10 May 11 May 12 May 13 May 14 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ Fog share | $ per share | Shares Par| & ver share | $ per share ||$ per share|$ per share 
*483, 4834) *48 4834) *481g 4834) 483, 483, 48%) 48 48 Abbott Laboratories...No par} 48 May 13} 55 Mar 8j/ -.-.--.--| ------.-- 
*583%, 63 | *58% 63 62 63 | *58% 62 $58% 66 60l2 6012 50 | Abraham & Straus....Ne par} 58 Feb10| 69 Mar 6]} 42 Mar; 70 Nov 
*78 8012) *77 79 | *76 7812] *77 79%] 7512 7512] *74 79 25| 63% Jan 6| 84l2 Apr20|| 59 Apr| 74% Feb 
18 184) 1712 1734) 17% 1712] 173g 1753] 167, 171s] 161g 16% 16 Jan 4) 22% Mari1l 95g Apr} 15% Nov 
*255g 2614] 255g 2553) 251g 2512] *25 2553] 2419 25 25 25% illis 24lgMay 13] 28% Feb 3 17% June} 35% Feb 
321g 3212} 32 3212] 31lg 315g} 31le 32 31 3lle} 29% 31 3,000 | Address Multigr Corp.....-. 10} 29%,May 14} 36 Jan 9j| 221g Janj 37% Oct 
*21g 25g 21g 2lg] *21g 25 21g 2ie 2% 8=Qle 214 214] 1,300 | Advance Rumely----.-.. 214May 13 4g Jan 26]; lig Jan) 21!2 Jan 
7434 74%) 73% 7412] 7214 731le} 7214 73 70 724] 7014 71 5,200 Reduction Inc new.No par| 681g Apr 9} 804 Jan 7|| 58 pr} 861g Nov 
. 3ig Big A 3 3lg} 3 3 2%, «3 273 2%) 2% 3 ,200 | Air Way El Appliance..No par| 2% Apr29) 54 Jan25 2 Jan} 61g Apr 
96 100 97 100 97 97 | *65 9712] *85 97 | *85 97 10 | Ala & Vicksburg RR Co..100) 97 Mar11j 10013 Jan22|} 91 Mar) 103 Nov 
, ile 12%] 12 _12l4) | 12% 12%) 12 12%4) 11% 12t4] 12 121g] 5,000 | Alaska Juneau Gold Min..-10/ 11% Apr29) 15% Feb25// 13 July) 1712 Sept 
ae 3 a eats ee aes ee | (ly pero Albany & Susque RR Co..100' -...-.....' ----.--- -- 178 Aug! 195 Mar 
3% = 4g 3% = 4g 3% 3%) 3% 4 35g 378 3 3%] 17,800 OE it No par 353May 13 Feb 18 21g Apr} 51g Nov 
51-52 50 51 4914 4914, 50 50%) 48 50le| 4712 4812] 2,800] Pref A with $30 spear oar 4312 Jan 2) 59% Febi1lj/ 12% Jan| 6113 Nov 
bole 51l4] *4612 50 | *47 4912] 50 50 | *451g 49 | *46 49 300 Pref A with $40 warr....100| 43% Jan 5) 59 Febil 12144 Jan] 6013 Nov 
50 oS 4973 50 | *46 4914] *48 50le] *451p 49 | *46 50 200 Pref A without warr....100} 43 Jan 4} 581g Feb 17 121g Jan| 60 Nov 
43 4314] 4012 4212} 4012 4012] 4012 4012] 4012 4012] *391g 4114 900 2% prior conv pref.No par} 40 Apr28} 621g Febis|| 27 Apr) 5412 Nov 
. 361g 37 , 35% 3614 i 3514 36 | *35l4 3612] 34 3519] 33% 34 3,200 | Allegheny Steel Co....No 33%,;May 14] 4553 Mari15j| 267% July Oct 
sanz 1041g/*102 10412/*101 104 |*100 104 |*____ 1041o]*___. 1041e] ...___ Alleg & West Ry 6% gtd..100) 103 Apr26/ 110 Jan26 98 1ll!g Deo 
F 203, 211g} 2034 2034) *20 211p) *20%, 22 20 20 2 20 600 | Allen Industries Inc........ 20 Apr29| 23% Apridij ....-....| -....... 
220 232 | 228 22814) 22614 227 | 227 22712] 224 226 | 2290 222 2,000 | Allied Chemical & Dye.No par| 220 May 14] 2581gMar 9j/ 157 Jan] 245 Aug 
2714 2733) 27 2714) 26% 27 2612 2673} 26 2612] 25 2514] 3,300] Allied Mills Co Inc_...No par| 241g Apr28} 331g Jan16}} 23 Aug] 34 Nov 
418% 171g] 163g 171g 18% 167s} 161g 1653] 151g 1614) 15 1512} 11,200 | Allied Stores Corp..-..-. No par| 15 Mayl4| 21%Mar 6 6% Jan} 201, Nov 
5 80% 791g 80 77 =7912| *77 79 *77 79 *75 79 200 5% preferred._.......-. 100} 7912May 10} 85 Mar 9 69 Jan} 90 Nov 
83 8 637%) 6212 6312 O2i2 6314 oo 631g} 581g 621g] 5812 60 | 16,300 halmers Mfg....No par| 58!2May 13] 831g Jan 22// 35%3 Jan| 81 Deo 
2953 32 | 29!g 2012] *29!2 32ig) “2912 Bile] 291g 2912] 294 2914 400 | Alpha Portland ..-No par| 28igMay 5] 39% Jan28]| 19% May| 34l2 Nov 
a? 6 a Gig} 75% 6 57g 5%) + 5l2 5%) ~=lgS sla] «2,400 | Amalgam Leath CosInc new 1; 4% Jan 5) 8% Mar 13 4 Deo 
40 40%) 3912 40 *40 41 393, 40 8391p 3919] 39%, 39% 900 6% oom preferred . .....-. 50} 3414 Jan 5) 521%Mari5]| 31% Nov} 3914 Dec 
one 100 4 ++ 596% 98 4 9612} 9212 921s] 9312 94 1,800 | Amerada Corp......-.-. No par| 92igMay 13] 1147s Mar 11 75 Jan| 12513 Mar 
90 9219] *87 911g} *88 911g} *88 91 85 861g} 86 8614 800 | Am Agric Chem (Del)..No poral 83 Jan 5} 10112 Jan 22 49 July} 89 Nov 
25 25%] 25 25 | 237% 2433] 2219 24 22 23 21lg 22 4,500 | American Bank Note... 10] 21lgMay 14) 41% Jan16j| 36 551g Apr 
Siw Gin), Sit | 82 Saul 2 Se | Gr G3 | “Stu Goud 5.209] an ase ace war=ivopetl bry ABe2s] SoM Feb ual] $9 Abe fou eo 
2 1 4 »200 Brake Shoe & -No par| 5714 Apr28} 80% 18]; 40 A 70% Deo 
*130 138 |*130 138 | 132 132 | 127 127 |*127 138 |*127 138 100 5%% oonv pref........ fo 125 * Mar 25 160 Feb 18}| 124 May vi te Dec }} 
Cee Seen! [E60 Ceedl HESS Sone! 6666 GObS! coas. cece! naed 006) codes tk dbevtbbatendeonaee % Apr 7 11g Mar 3l1i} -..-.. ---- 6000. aque 
10112 10112] 1001g 10114] 997 10014] 100 10014] 973, 10012} 971, 98 6,100 | American Can_........... 2 9714 Apr24] 121 Jan 9// 110 Dec 
*15412 159 |*15514 159 |*155l2 159 15512 15512/*15514 159 |*15512 159 100} Preferred.............- : 1521 aoe 12} 174 Jan 9 162 May + i De 
*5584 57 o5%s 557%) 54l4 55 531g 5414] 5012 53 51 5214] 4,000 | American Car & Fdy...No par| 5012May13} 71 Feb 4/} 305s Apr} 6013 Dec 
90 § 90 587% 90 89 90 90 91 88 88 | *81l4 89le 600} Preferred........ ..-- 87 Apr28} 1041g Feb 4]] 57 Apri 1 Deo 
921g 9221p} *881g 91 891g 90%) 89 89 87 89 8612 8612] 1,600 | Amer Chain&CabColnoNo par} 72 Jan 5) 9912 Apr20j} 31 Janj 78% Dec 
*134 145 |*131 137 |*130 138 /|*128 138 |*128 138 |*128 138 | -.__-- , | Petes. 116 Jan25) 148 Apr20j/ 111 Nov Dec 
*1011l2 10412/*10034 10412] 102 102 |*101 102 10114 102 [*102 10412 300 | American Chiole-.-.-..-.. No par| 98 Apr 26) 105g Jan 22 875g May! 1131g Oct 
*23 35 | *23 35 | *23 35 | *23 35 | #24 35 | #24 35 | ------ Am Coal of N J (Alleg Cn. 27% Apr 8} 29 Jan25j| 27 Novi 35% Dec 
19 19 RS, 185g} 18 1814] 177g 18 17 1712} 17 173g} 1,500 | Amer Colortype Co_....... 135g Jan 7| 2353Mar 3 7ig July] 1614 Deo 
25 25 2412 25 241g 25 241g 2453] 2353 24 23 23%) 1,200 | Am Comm’'l Moonol Gory. 20 23 May 14 Mar 2013 July} 35%3 Nov 
27% 2733 enui2 2812 th) 28 27% 2814] 2514 28 26 27 3,600 | American Crystal ehoe 2514May 13} 335g Jan 21 16144 Jan} 32 A 
*93 95 90 os . a A 95 95 95 | *90 947s] *90 947 20 OF, 166 GUE. cccewcccces 941g Apr 2} 9914 Mar 2]| 89 Apr] 101 Sept 
ar" a" on? s 4 a ty . oat BR BS A ft, R 2.008 Amer En fic Tiling new o8 RS : 1313 Jan 28 31g Apr} 853 
Amer Euro Secs...No ay 1 1 ‘an 18 0 
*156 300 |*156 300 |*156 300 |*156 300 |*156 300 |*156 300 | ------ Amer Ex sos CO paknnonde foo 225 ‘Mar 4] 225 Mar 4 175" Sot 175" Oot 
85g 8% 8ig 85s} «= Big 81g 8 8 73 «8 71g 734) 10,600 | Amer & For’n Power...No par| 74 Jan 2| 13% Jan 22 61g Apr]; 9% Mar 
* 55 521g 5212] Sllg 524) 50 51 49 4919] *47 49 1,000} Preferred........... 0 49 May 13] 687, Jan18]| 20% Jan Dec 
2312 231g] 22% 2312] 23 23 2212 2212} 19 21 19 20 2,700 2d preferred........ No par| 19 Mayi13} 3813 Jan 22 12 Apr] 221g Deo 
*43 45 42 421g] *42 4412) 41 41 3814 3814 700 preferred........ 0 par| 38\4May 14] 58% Jan 22 25 Apr lg Dec 
*18 18l2} 18 18 18 18 18 18 17144 18 1673 17 2,000 | Amer Hawaiian SS Co..... 10} 1614 Apr28] 21 Feb 5j| 13 Jan) 2113 July 







































































* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. m New stock. r Cash sale. z Ex-div. y Ex-rights. 4 Called for redemption. 











United States T Bills—F cieror| “itiscas* |wewniipat | ‘Ses | one Uf 
nite ates Treasury Bills—Fri Week Ended | N of secell weg 
a ca Amir: y s—Friday, May 14 May 14 1937 | Shares Bonds | For'n Bonds| Bonds Sales 
ates quoted are for dis 
q iscount at purchase. Saturday .....- 285,390| $3,494,000] $513,000} $250,000] $4,257,000 |} 
Monday ------- 779.530| 6,229,000 794,000 541.000] 7,564,000 
Bia | Asked Bia | Aekeg | Tuesday_-_---- 746.464| 6,083,000 986,000] 2,175,000] 9,244,000 |] 
Wednesday ..--|  673,676| 5,656,000 867.000] 1.331.000] 7.854.000 
May 19 1937....---- 0.40% | ...-. Oct. 6 1937........ 0.05% | 10... Thursday ..-_-- 1,772,450] 7.990,000] 1,283,000] 1,007,000] 10,280,000 
May 26 1937__...-_- 0.40% | ...-- Oct. 13 1987......... 0.65% erga (| ee. 1,226,060 5,893,000 1,321,000 854,000 8,068,000 
June 21937_.------ 0.45% | -._-- Oct. 20 1937.-----.. PE concn 
June 9 1987...--.... S458 1 innce et. 27 1087....-~-. O08 T cose TOR cn céonee 5,483,570] $35,345,000} $5,764,000} $6,158,000} $47,267,000 
S June 16 1987........ Sante | escce Nov Gree t ences 
June 23 1937 Saateiliedl 0.45% Gans Nov 10  Rebiteteiee 0.70% | _---- 
une 30 1937........ " § rere A) ees 0.70 aeons ° 
duly " 1987 posnaces 0.20% wsoos od 24 1997 sooeeeed yt eonee Pa 1 on Week Ended May 14 Jan.1to May 14 
Scideun ‘ acces MS | E Eiincccenael Ot pipe 
July 21 1937_.------ i. ..... Dec. 8 1937_..----- 070% presina ee me co ae a 
Suly 28 1937 odina tialy: 0.50% inoim Deo. 15 1987 sete R aS, 0.70% Sine Stocks—No. of shares.| 5,483,570} 4,581,090] 203,754,260] 230,019,873 
i) “2 DE eceneeed A > | eescs Dec. 22 1937........ s ST ‘@e0ce Bonds 
Aug. 11 1937 eet: 0.60% aban Dec. 29 1937_-----_- 6.70% | .ccce Government.__..----| $6,158,000] $2,643,000] $241,710,000] $122,200,000 
Aug. 18 1937-------- 0.60% | ----- Jan. 51938..------ | Y eeeapee State and foreign. -_-- 5.764.000] 5,675,000] 156,750,000] — 136,519,000 
Aug. 25 1987-.....-- 0.60% | -...- Jan, 12 1938 ADDS. 0.78% pata Railroad and industrial] 35,345,000] 35,657,000] 1,044,450,000] 1,208,800,000 | 
e 4 £904 ecccccce . @ | weceece © £9 190%...----~ ° eee ! 
Sept. 8 1937_------- St emer Jan. 26 1938_...-... 0.78%, | __- 
sept 18 1937 coseeons 0.00% onse ren. 6 1938....---- ee o--- , | es Rear $47,267,000] $43,975,000} $1,442,910,000] $1,467,519,000 
Ch aall Y eo--- |/Feb. 9 1938.-------] 0. ) bdrm 
Sept. 29 1937_....-.. 0.60% | -.--- . —— 
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ABBOTT, PROCTOR & PAINE 


Members New York Stock Exchange and other leading exchanges 


Commission orders executed in 
Stocks, Bonds, Commodities for institutions and individuals 




















































New York + Chicago - Boston - Buffalo - Montreal - Toronto - Cleveland + Indianapolis Richmond, Va. - Norfolk, Va. 
— ——— SS 
Volume 144 New York Stock Record—Continued—Page 2 3283 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan 1 Range for Previous 
jor NEW YORK 8TOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesd2y, , Thursday Friday he EXCHANGE 
May 8 May 10 May 11 May 12 May 13 May 14 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per shave | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
814 83g 7% = -8lg 7% 8 8 Sly 75g 3 7lo 734) 7,300 | Amer Hide & Leather... - 1 61g Jan 2} 11% Mari3 53 Oct 83g 
*42 4410] 413, 42 4114 4114] *4114 43 4019 4114) 4014, 40% 800; 6% conv pref._........_. 371, Jan 6| 55% Mar 13 46 Jan 
*431o 443g] 443g 4433] *44 443g) 44 4414/ 743 43 *423, 43 500 | Amer Home Products_..___. 1] 42 May 4| 523g3Mar 3 517, Nov 
*3lg 384] *31g 35g 31g 31a} «= 31g Bla 3 31g 3 3 2,100 | American Ice___...... No par 212 Jan 5) 4% Mari16 553 Jan 
#23 «25 | *223g 24 | #223, 2234] 223, 223¢! #2014 2214] #2112 22%, 100| 6% non-cum pref_______ 100} 171g Jan 7) 2753 Feb15 24 Jan 
1414 1414] 1438, 143%) 141g 1414] 1414 1414 13%g 14 131g 1333} 3,000 | Amer Internat Corp...No par| 13!gsMay14| 17%Maril 15's Nov 
48 48lo] 4514 47 45 45lo] 4612 4714] 431g 4612] 433, 4412} 3,200] American Locomotive..No par| 42 Jan 4| 58% Feb 4 48%, 

*108 109 | 108 108 |*108 109 | 108 109 |*10712 10934] 107 109% 700 PU nnantckanacent 100] 107 May 14] 125 Feb 5 12213 Nov 
221g 2234] 22 2214) 2214 2214] 2Qlle 22 2llg 2lle} 21 211s} 3,000} Amer Mach & Fdy Co..Nopar| 21 May14| 29%Mar 8 29%, Jan 
*9lo 10 9ig Ola 95g «= 95g 93, 984 91g Q 9 91g} 1,500 | Amer Mach & Metals..No par 9 Apr28| 1353 Jan 20 15 Feb 
5012 52 51 52 50%, 51 50 50l4] 46%, 49 463g 47 5,100 | Amer Metal Co Ltd....No par| 461g Apr29| 68% Mar 10 5473 Nov 

*115 120 [*115 120 |*115 119129/*115 11919/*115 11912] 115 115 100 6% conv preferred... __- 100} 115 May 1] 1291!g Feb 1 134 July 

*63le 65 64 64 63 64 64 64 63 63 63 63 210 | Amer News N YCorp..No par} 62 Maril| 75 Feb15 69 Nov 
10 +10 97g 101g 973 10 91g 101g 8lp Gla 812 91g} 18,200 | Amer Power & Light_..No par S8loMay 13] 161g Jan 13 14% July 
66 66 *637g 66 6412 66 63le 6414] 61 61 60 6012 900 $6 pases cin manets 0 par| 5912 Apr28} 87lg Jan 18 8712 Sept 
56 56 *56 5714] 5614 5634) 54 55 52%, 53 52 52 1,200} $5 preferred........ No par| 5ll2e Apr28] 721s Jan 12 74\3 Sept 
21% 22 211g 221g} 213g 2134] 2llg 215g} 2Olg 2llo} 20l4 21 34,200 | Am m Rad & Stand San’y_No par| 20igsMay 13} 291g Feb 3 27%g Jan 

*156 165 |*156 165 |*156 165 |*151 165 |*151 165 |*151 165 | -.---- eh eoreee 100} 153 Apri6} 170 Jan21 1651, Aug 
343, 36 34 3512] 34 3453] 34 3434! 315g 3334] 321g 333g! 21,800 | American Rolling Mill_._-- 25] 315sMay 13} 4514 Mar 11 37 Nov 
2914 2914] 2914 2914] *291g 2919] *2912 3014] 2914 2912} 30 30 500 | Amer Safety Razor new.18.50| 28 Apr29} 36 Feb 3 39% Oct 

*241, 2434) 24 24 24 24 *23l2 24 2314 2312} 23 23 600 | American Seating Co..No par| 2214 Apr27| 29 Feb20 28% Nov 

*51 51%3' 50 50%' 4912 50 4912 50%! 48 481g! *47 48 500 | Amer Shipbuilding Co.No par| 41 Jan23' 58 Mari19 451g Dec 
863g 867s] 843g 861g] 8312 8434] 833, 843) 795, 84 8034 8212] 15,600 | Amer Smelting & Refg.No par| 795sMay 13] 105% Mar 11 103 Nov 

#1423; 145 14312 14312] 142 14234] 1423, 14234] 142 142 |*140 143 700 nt nt cnaomundél 1 13812 Apri4| 154 Jan 28 152% Mar 

*1052732 106! | 1052732 1052732 |1052732 1052732: 1052732 1052723) 10527321052732| 10527321052732} 3,700 {2d preferred 6% cum...100} 105 Jan15} 1071s Apr 7 108ig May 

»*59 6012} 59 5914) *5814 5914] 58%, 583] 57le 58%) *56 58 800 | American Snuff..........- 25} 57l2May 13] 681g Jan 29 73ig Jan 

*.... 193 | 133 133 |*.... 136 |*__.. 136 /*#125 135 |*125 135 50  _ pq 100; 133 Apr 8| 148 Feb 5 14544 Dec 
541o 5434) 5212 5414) 562 5253] 517g 523g) ® 487, 5134) 4853 5012] 27,400 | Amer Steel Foundries_.No par; 485sMay 14| 73% Jan 21 64 

*111%332 112)*1119332 112'1111332111132/1117;6 111716/211" 6 111746 111% 111756 410] 4%JPreferred............. 10912 Apr 7| 115 Jan 20 14613 Nov 

2% 827g 23g = 27g 23 lp 214 2 ri5g 2l4] 715g 2 [105,500 a Cae 24, Apr 26 Oe ee re eaten * 

*221o 23 2112 2210} 22 22 213%, 217g] 20i2 21 2014 2014} 1,500] American Stores...... No par| 20 Apr 9} 26l2e Jan 20 36 Jan 
461g 461g} 453, 4534] 45lo 4510] *45lg 47 4h 4519] 43lo 44 1,300 | Amer Sugar Refining... 1 43leoMay 14| 567, Jan ll 6353 Aug 

*125 130 130 130 |*125 130 |*120 130 |*1247s 130 (*1247, 130 100 el Spe 129%3May 7| 143% Jan 13 145 Sept 
221g 2233) 223g 2234) *2214 2234) 2214 2234) 217g 217%} 2llo 2l1le} 1,100 | Am Sumatra Tobacoo._No par| 211gMar23} 257% Jan 25 Jan 

166%, 16712] 16514 167 1647s 1654) 16553 166 163 165 16334 16412} 11,200 | Amer Telep & Teleg Co...100) 160!g Apr28/ 187 Jan 8 190'g Nov 
7834 78%) 78lg 787%] 7812 78le| 773, 781g) 76 77 75 76 2,100 | American Tobacco.......-. 25} 75 Mayl14}; 99 Jan 28 10212 Feb 
8114 8ll4] 81 8llz} 80%, 81 7912 80 7634 79 76 7712} 5,500 Common class B.......- 25| 76 May 14] 99% Feb 4 104 Feb 

130 130%4]*12912 132 | 131 132 | 1293; 130 | 12814 129 | 128%, 129 1,600 DEE, nccécheeutions 100} 12814May 13) 150!g Jan % 150 Mar 
145g 1453] 143g 14384 14le 15l4 14%, 15 141g 14%) 133, 1414] 8,700 | Am Type Founders ime__..10 131g Apr28} 20!g Feb 3 18 Deo 
20 2 193g 20 18%, 1933] 18 19 17!g 181g 1712 183s} 18,300 | Am Water Wks & Eleo_No par; 17!sMay 13) 2913 Jan13 27% Oct 

*94le 98 | *94l2 98 | *94l2 98 | *9412 98 9734 9734] *9614 971s 100 lst preferred__...... 0 971g Apr 2| 107 Feb 1 109% Sept 
*93; 10 91g 934] *93g lp 93g «= 93g 87g = 93g 9 91g} 1,700] American Woolen... - No par 87gMay 13] 1433 Jan 18 lllg Feb 

*64 65 64 4 *6212 64 *62 63 61 62 61 61 re ll ee 1 61 May13} 79 Jani2 70% Feb 

ee ee ae a SIGN, Rn SE eS er. FS EE, ge eee. Am Writing Paper_........ 1 3g Apr 10 1% to 2 Feb 
hone ate. ube abel Gand. neh ache aaellia@ese <ées! sade <. auenl oo ae No par 35g Apr 10 9% Jan 22 10 Jan 
13 131g] 127% 13 | 12% 1353] 13 135] 1214 13 | 123g 12%) 13,600 | Amer Zine Lead & Smelt_...1/ 6% Jan 2} 20 Feb23 7% Mar 

*100 190 {*100 190 |*100 190 |*100 190 |*100 190 |*100 190 | ____._.| Preferred..............- 25/100 Jani3/ 185 Feb23 78 Dec 

*57l2 62 58 58 *57 581g] 58lg 58le) 5714 S714] *55 60 300 ft  f eee 25] 4412 Jan 7| 7933 Feb23 50 Dec 
525g 53l4] 5llg 53 5014 Siig} 5014 5154] 4734 505s! 477% 4914] 69,700 | Anaconda Copper Mining..50| 4734May 13) 6913 Mar 10 Nov 

*70 847g/*_... 8434] 843, 8434) *70 8434) *60 83 *61 84 1 Anaconda W & Cable..No par| 79 April0} 97 Feb 23) 891g Deo 

*2012 207s| 20 201g] *1914 20 1914 1914 18lo 185, 18lg 185g 800 | Anchor Cap....--.-..-.-. No par} i8 Jan 4] 2453 Jan 16 26% Mar 

*1065g 109%4/*1065g 10934) *1065g 10934/*10653 10934 #10653 109 |*10653 109 | ....--. $6.50 conv preferred.No par} 106 Jan 7} 111 Feb13 lll Jan 

*24 26 24 24 231g 2319) *22 2612] *20 2619) *22 2612 400 | Andes Copper Mining.-._-.- 22 May 6}] 37! Jan 12 43 Nov 
*7 83g} *73, Sly] *75g 8 75g 75g 75 75g 7ig 77g 700; APW per Co_..... 0 par Sle Jan 8] 1014 Feb 10 7 Nov 

*42l> 4234) 423, 4234] *4214 4234] 4234, 431g} 4214 4314] 4214 4214] 1,900] Archer Daniels Midl’d.No par| 40 Apr26} 46 Feb18 50 Jan 

*117) =118384]/*117 = 118%4)*117 118%4]/*117 11833] 117 117 a... oe 140 7% preferred._........ 100] 116%May 4] 121% Feb 8 122 Jan 

*109 1095s} 109 109 109%4 109%4)*109 10914) 108%4 10914] 108%, 108%, 500 Armour&Co(Del) pt 7% — 107% Jan 2} 111 Mar 6 1101, Jan 
lllg 11%} 11 1llg 105g 107 105g 107, 10 1034 101g 103s} 30,400 | Armour of Illinois new.__._. 7 Jan 4| 13% Feb27 7%, Jan 

*92 921o} 92 9214] 92 921g} *92 93 8912 92 289 8914 1,000 $6 conv pref........ No ae 81% Jan 2) 991gMar 1 84 Jan 

*_... 106 |*.... 106 /*_... 106 |*104 106 | 101 101 |*_... 106 100} Preferred.............. 96 Feb 4/126 Jan 6 128 Dec 

62 63 58 62 5712 5812} 583, 5914] 57lo 584] 573, 60 5,000 mg Cork Co...No par| 5712May 1i 701g Mar 13 6253 Mar 
*12%, 13 125g 127g] *121l2 13 *123g 125, 1214 1219} 121g 12!g 800 | Arnold Constab! _—_ 5| 12!g Apr29} 16144 Feb27 185g Nov 
*103, 127s] *11 127g] *11 1234) 11llg 11% 1012 1019 *10lo 11 200 | Artloom Corp......... Neo par| 1014 Apr28} 17% Jan21 22ig Feb 
*95 105 | *95 105 | *95 105 | *95 100 | *95 105 | *95 105 | -.....]| Preferred............. -100} 95 Mar 2] 97 Febi8 108 May 

1712 1712} 17 1714] 17 17 17 173g} 1612 167g} 163g 1633) 4,500 Dry Goods...... 1] 153g Apr28) 24%Mar 5 27% Nov 
*91 94 *89lo 94 *89lep 9334] *89lg 9319] *89lg 9312} 93 93 100 6% ist preferred......-. 100} 93 May 14} 101 Jan28 112 Oct 

#101 115 |*101 115 |*110 115 |*105 115 |*100 115 |*100 115 | -.__-- 7% 2d preferred........ 114 Jan 9} 125 Mar 9 124 Oct 

*517g 54 517% 517%gl *51l2 52 *52 53 5llg 52 *50 537g 300 | Assoc Investment Co..No par; 4953 Mar24| 5712, Feb18 asits sade 
97 97 967g 97 97 97 96 96 *93 96 *93 96 210 5% pref with warrants__100{ 96 May 12} 106 Feb18 eects enee 
917g 93 8834 911} 883% 907s] 8914 9212} 8512 901s} 87 895s} "50,600 | Atch Topeka & Santa Fe..100} 69!2 Jan 4) 94%,May 7 881, Aug 

*9873 9973) 9912 997s} 99 9912} 997g 997g} 993, 100 | *995g 100 1,700 Preferred_........--... 100} 9712 Apr 30] 104 Feb 9 107 Oct 
491g 4912} 48 49 48 4834] 4912 5014] 4612 50lo} 47 48 10,300 | Atlantic Coast Line RR...100) 44's Jan26} 551g Mar 17 49 Deo 

*22 24 231g 2319] *22 23 23 2314] 225g 231g] 21le 21lo 700 | AtlLG & W ISS Lines__No par; 2l!2May 14; 29 Maril13 311g Oct 

*331g 3714) 34 34 34 34 341g 34le] 321g 34 31 31le 800] Preferred.............. 100} 31 Mayl14| 44 Jani18 54% Nov 
30 3012] 2912 301g] 2914 2953] 293g 2973] 28 2919} 2812 29 9,800 | Atiantic Refining.......... 25] 28 May13} 37 Marill 351g Apr 

*1097g 11134] 1097s 1097g/*107 11134) 1097s 1097g/*107 11012/*107 109% 200 4% eonv pref ser A__..-100 1097s May 10] 116lg Feb 6 1181g Deo 

1614 164) 16!g 1614 161g 161g} 16lg 161g 157g 16 153g 155s} 16,800 | Atlas Corp............ a 153gsMay 14] 18!1gMar 6 ecce cece 
*50l2 51 *50lg 51 *50l2 51 *50lo 51 507g 507s} 5012 50le 300 6% preferred....- awed 50loMay 14] 621g Mar 10 enue Suua 
*73 75 *71 75 *71 73 71 71 70 70 70lg 7Ole 300 | Atlas Powder....- -.--Ne par| 70 Mayl13} 94 Marll 84 Nov 
116 116 |*113%4 121 |*1133, 121 [*113%, 118 |*1133, 118 |*113%, 118 50] Preferred.............. 1 113% Apr 26} 133 Jan13 131 Nov 
*14 16 *14 16 *14 16 *14 16 13%, 14 *12 1312 300 | Atlas Tack Corp...... No 13%4May 13] 181g Jan 9 301g Feb 
*29 31 2833 29 27% 28 *28l2 29 223%, 28lo} 2314 25 3,300 | Auburn Automobile...No par} 223;May 13} 36% Feb 2 6444 Mar 

*6lg 7 *63g «7 *614 7 *6lo 7 61g 64 61g 614 400 — y wane ewbesess No po 61g May 13 91g Feb 1 10ig Jan 
*35lg 39 *351g 39 *35l2 39 *36l2 39 *36 39 *36 Be.. 5 cacalbtind (2 a abiinakusie No 39 Apr26] 6521!gMar 25} 4612 Jan 

673 7 6% 7 678 7 6% 67 6 67 6 614] 14,500 Avian D om of Dei(Theynew 3 3 6 May 13 9% Jan 12 Mar 
74 «7% «= Tig Tigi | 6% 7 67% 7 612 6%) 633 6%] 9,600] {Baldwin Loco Works.No par} 614 Apr28] 1114 Jan 29 11% Dec 
6 61g 6 6 5% «57g 5% «6 5 Assented 53gMay 13 91g Jan 30 9% Dee 

*96 104 | *90 10012} 795 95 9614 9614 J 6| 120 Feb 5 94% Deo 

*96 10312] *9014 10312] *9212 100 *93lo 99 881g Jan21| 120 Feb 5 947, Dee 
3414 3412} 325g 3414] 323, 3334] 331g 34lg 2053 Jan 401g Mar 17 2753 Nov 
40 40 3814 3814! 373, 3814! 37le 3812 33%, Jan 4! 47% Mar 17 41% Oct 

*405g 4112 *41 4119| 4112 4110] 40 4012 381gMay 13| 45 Feb 11 4913 Feb 

102 102 |*10012 102 100%, 10015 *100 10312 100%gMay 11] 110tg Feb 8]] ......--] ..-- ..- - 

*2214 33 32 3214] *321g 3234] 3214 3214 297gMay 14] 4333Mar 9 381g Deo 
2634 2634) *26 2612] *26 2712] *25le 26le 24l2May 13} 32 Jan2l 28%, Nov 

*38lg 3834] *38lg 3834] *38lg 3884] *381g 3834 38 Febi7| 42 Jan2l coes <een 
273g 2712) 2612 2714] 2612 27 261g 27 2414May 14] 35% Feb 1 284, Deo 

*153, 16 151g 1534) 1512 1519] *15 15le 1414 May 13 Jan 16 2214 Nov 

*1111g 114 |*112 114 [fallllg 1llllg} 114 114 *111l, 111% Apr19} 114 Feb 2 115 Dee 

*24 25 24 235g 237g] *235g 24 *2258 22loMay 13] 28% Feb 9 28%, Nov 

*102 10314]/*102 10314]*102 10312] 10253 1025g!*101 10314/*101 101% Jan 6) 105% Mar 8 1056 July 

*41 4219] *41 4214) *41 4210} *41 42 *41 4214] *41 401g Jan 5) 434 Feb 19 427%, Oct 

*109 112 10912 110 |*108 114 |*109 114 109 109 10815 105 Feb 5} 112 Mar30 112 Dec 

*125g 1234] 125g 1253) 1212 1234) *125g 1234] 1214 1219] 12! 12 Apr29| 15% Feb s 16% Mar 

COE unnct “SE oneal) “GON ea- 865g 865g] *8534 ____] *8534 84 Janl6| 87 Maril17 891g May 
21 211g} 2012 2034] 2014 207%] 201g 205s} 1914 20 191g 191gMay 14] 301g Feb 11 323g Oct 
21 213g} 21 21 207g 21 20% 21 203g 2034] 2033 203g Apr29} 23% Jan 2514 Oct 

*50lg 55 *51 55 *51 55 *51 55 *51 55 *51 50lgMay 6] 62% Jan 8 72 Nov 
8614 87 84 86 82%, 84 8214 84le] 7814 827} 78g 73 Jan 4| 1951gMar 11 77% Deo 
18%, 187g] 187g 187g} 1834 187s] 1834 1834] 1834 18%) 18% 000 18lgMay 1! 20 Jani18 Dec 

*11712g 118 117 117 117) =11712] 11712 11712] 117 117 |[*115%4 500 7% preferred 117 Apr29 sasvig Feb 16 1351g Nov 

*551g 5712} 55 55 | *53l2 56 | *53l2 55 53 = 531g) T511g 5212 700 | Bigelow-Sanf Carp Inc.No par| z5l1!2May 14; 69% Feb 10 651g Deo 
31 = 31g} 31 = 331%} *30 = 33084] 30% «31 2912 30 281g 2812} 1,000} Black & Decker MfgCoNo par} 28 Apr28} 38 Jan2l 23413 Dee 











































































































































































* Bid and asked prices; no sales on thi this day. tIo a a Def. delivery. 2 New stock. 











r Cash sale. z Ex-div. v mone, uJ Called for rotometen, 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCK Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basis of 1 00-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday he EXCHANGE 
May 8 May 10 May 11 May 12 May 13 May 14 Week Lowest Highest Lowest Highest 
$ per share | $ per .- $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||\$ per share|$ per share 
25 25 | 24! 24 2514] 2412 2434) 2314 241g] 23 2312] 7,000 | Blaw-Kaoox Co__-...-. No par| 22 Apr28| 29%Marl10/} 141g July} 247 Deo 
*25l4 31 *26le 3 *24 31 *24 31 *24 31 *24 i aes Bloomingdale Brothers.No par} 28 Feb26} 3212 Jan 7 18144 May| 381g ov 
*861g 897s] *86lg 897s] 851g S6lg] *821g 87 *82 86 *82 86 50 | Blumenthal & Co pref___.-. = 85lgMay 11] 9412 Jan 16 77% July| 120 Oct 
3612 37's} 35le 36 35le 36 35 3612] 321g 3453] 321g 3334) 7,200 | Boeing Airplane Co... ...... 32!\gsMay 13) 4934Mar 3 16% Apr| 373%, Dec 
*423, 4314) 42 4234) 42 42 42 42 41 4134) 407g 4112} 1,400] Bohn Aluminum & Micee-- 3 407s Apr 8) 481g Feb13 401g Dec] 631g Mat 
*86lg 90 *85l2 90 *85le 89 *85lo 88 85%, 88 851g 85le2 80 | Bon Ami class A....-- No par| 85'4Mar22}; 93 Jan22 801g June} 10014 Apr 
*443g 4514] 4514 4514) 443g 4514) 4514 45'4] 443g 443g] 44 443g 140 oY) eee No par| 41%Maril2| 461g Apri3 39 June} 47 Nov 
253g 25%) 251g 2534) 2514 2553] 253g 2573! 725 253g] 2419 2533] 10,800 | Borden Co (The)._...._--. 15] 24l2 Apr28; 28 Jan18 255g Jan| 32% Aug 
41 41lo} 40%, 4112} 41 4253) 4214 4373] 403, 4234] 4012 42 | 19,000 | Borg-Warner Corp...-.-.---- 5] 38% Apr28| 43’%gMay 12}) ........| -... ... 
1214 1214] *11% 124) 1212 13 1314 1312] 12 1314) 12 12%] 2,800] Boston & Maine_.......-- 100} 84 Jan28| 1534 Mar 23 6 Apr} lille Jan 
#25, 3 *23, 3 *25,3 3 278 «27g 273 27s *23, 273 200 | tBotany Cons Mills class A. 50 234 Apr 15 4le Janill lig July 51g Nov 
16 1614 157g 1633) 157g 1614] 161g 1633] 153g 16), 151g 1633} 9,300 | Bridgeport Brass Co_..No par| 15 Apr28| 234 Feb23/| yl2ig July| 18% Feb 
thd el was natal sede seael ethk: Sa kde Ocal wcae ea eaeee | RR ES ‘6 Apr 27 . F + eeteyter see 
455g 46 45 46 45 45 4414 45%) 4114 44 4lle 423) 7,100 | Briggs Manufacturing-No par} 41\4May 13) 59% Feb11|/ 434 Apr| 6473 Mar 
*4514 4712] 4712 4712) *4514 4712] 471o 4712} 4514 4514) 45 45 400 | Briggs & Stratton.___-. No par| 43% Mar30| 531g Feb 13 47 Dec} 69 Apr 
*427, 43 43 43 *4234 4312) 4234 4234) *42 42%) 42 421s 900 | Bristol-Myers Co_._...---- 5| 41 Apr22} 47 Jan23 41 Jan} 501, July 
43%, 43% 4ig 45g 414 4lp 4lp Ale Alg 4\4 41 414] 2,900 | Brooklyn & Queens Tr._No par 4 Apr27 8 Janil3 41g Jan| 12'4 Mar 
*23 23%) 23 23 | *2212 25 | *2210 25 | *2253 25 *223, 24le 100 REE No par| 22% Apr27| 381g Jan 14 33 Dec} 5llg Mar 
31 3184) 27% 29 291g 303g] 291g 297g] 283, 2910] 287, 2914] 16,600 | Bklyn Manh Transit_..No par}; 27’%sMay 10}; 53 Jan12 40144 Jan| 584 Sept 
77ig 82 76 78 77 80 82 83 80 81 80 80!2' 2,200 $6 preferred series A_No par' 76 May 10' 10214 Jan 2 97% Feb! 106 Oct 
*333g 341g] 33%, 3334] 3214 3314] 323g 3212] 31 321g} 3112 3214] 3,400] Brooklyn U olon Gas...No par| 31 Mayl13/ 52% Jani4|; 441gMay; 57 Oct 
*46 47 461g 461g) *4514 4834) *453, 4834) *4514 4834] 45%, 4534 200 | Brown Shue Co_.....- No par| 45!gMar30} 50 Jan 7 45 Sept) 6553 Jan 
1814 1812} 18 18 171g 1712] 1753 18 17!2 1712} 1712 1712} 1,600 | Bruns-Balke-Collender_No par); 17!2May11| 2412 Jan1l 81g May| 22lg Dec 
181g 18%] 181g 18%) 17% 18 1714 1712] 16 1634] 157g 165s} 4,100 | Bucyrus-Erie Co_........-- 5| 15%May 14) 2514 Feb 3 8% Jan| 21% Deo 
*1061g 108 |*103 108 |*103 108 |*103 10712|*103 107 | 107 107 50 7% preferred new._--__- 100} 107 May 14) 117g Mar 12)| 107lg Sept; 115 Sept 
97%, «= «97, 4 «101g 93%, 93% 91g 7; 85g Ole 853 87s] 14,800 | Budd (E G) Mfg-.-.-.--. No par S5gsMay 13) 1433 Jan il 9ig Jan 15%, May 
*71 8773| *72 78 *71 75ig| *71 75 *66lg 71 71 71 100 2. aS 71 May il14| 98 Jan 7 85 Jan} 1151, Sept 
9 9 8% 89 834 884 83, 8% s 834 81g 8lo} 5,600 | Budd Wheel_......... No par 8 Apr28} 13 Feb15 8%g Apr} 14 Mar 
55 5512} 54 5419} 543g 55 5484 5434) 5llp 54 52l2 5212} 1,900 | Bulova Watch.......- No par| 501g Apr 9) 6514 Mar 2 lllg Jan} 5953 Deo 
34 34 33% 34le} 3212 3314! *32l2 33%) 31 31 32 3212] 2,600 | Bullard Co..........-. No par| 31 Mayl13) 45% Jan18 20% Apr} 3513 Deo 
27 271g} 26 2634! 2634 2634) 263%, 27 2534 2634) 26 2612} 5,900 | Burroughs Add Mach..No par; 25%May13| 3553 Feb 9 25 Apr] 34lg Oct 
*8 83g} *714 833) *7lg 8l4 8 8 8 81g 73, 77g} 1,300 | {Bush Terminal... _..- No noe 7 Apr28) 11% Jan29 21g Jan 9 Mar 
*28l4 31 *28l4 31 *28 20 *30 34 *28 30 27 28 200 Debentures............ 25% Apr 9} 39 Feb 1 844 Jan} 331g Deo 
*29 34 *30 8632 30 30 *27 30 2912 30 *29 30 70 | tBush Term Bldg gu pf sets100 2444, Jan 7| 454 Feb 1 14ig Apr} 31% Nov 
141g 14384) 14lg 1453) 141g 1414] 1414 143g] 7133, 141g Tae fee «60 fe BOR. cccccccocccces 10} 1312 Jan 5| 1844 Mar 2 13lg Dec| 16% Nov 
3012 3012} 30%3 30%3] 293g 3012] *30 3012] y29 2934] 2834 2912} 2,000 5% conv preferred. --.--.- 30} 28%May 14) 36l4 Mar 3 293g Dec} 3314 Nov 
55g 5le Ble 514 Ble 5 5l4 43, Blg 4% 5 5,300 | Butte Copper & Zinc___...-- 5 4lz Apr 28 914 Feb25 253 Jan 653 Mar 
231g 2312] 2214 2319} 221g 223g} 22%, 2210} 21 2219} 207% 22 3,400 | Byers Co (A M)....-.-- No par| 207gsMay 14) 33%Ma. 9 161g Apr| 291g Dec 
*7314 74 73\4 7314) 72 72 *71l2 7273} 70 7134} 70 701s 250 ARETE 100} 70 Mayl13} 91 Janil 541g June} 881g Dec 
*28lo 30%] *28lp 29 2814 281o) *288, 2912] 2712 2834] 2712 281g} 1,500 | Byron Jackson Co___.-. No par| 27 Jan 5| 343gMar 2 22 Apr] 33% Oct 
*40 407g} 39 40 377g 38 *3784 3873] *3714 3853] 37 3712 800 | California Packing....No par| 37 Apr29) 4814 Feb 2 3014 Apr} 48% Dec 
*50 5012} 50% 50%) 5012 5012} 5012 5012] *50 52 *497g 52 300 Bee Wikcencanceus Oe GD BERS GREP BE coca cosel use ance 
37g «= 33% 35g 3% 35g 38 31g 384 31g 35g 31g 333! 18,400 allahan Zinc-Lead_-__....-- 1 2%g3 Jan 4 61g Feb 25 5g Jan 3 Nov 
13% 1373, 135g 13%] 1314 1333] 13 1319} 121g 131, 1214 1234] 11,200 | Calumet & Hecla Cons Cop..5/ 12 Apr29} 201g Jan 12 6 Jan} 161g Nov 
281g 2834) *27 2814] *28 287s} 29 2934] 263, 2814] 27l2 2712} 1,400 | Campbell W & C Fdy._._No par| 26%May 13} 373g Feb13 30 Janj 4014 Apr 
27% 28 26%, 2753] 265g 273g] 267g 2710} 251g 2673] 253, 26 10,300 | Canada Dry Ginger Ale_---- 5| 25lgMay 13} 3814 Mar 19 10%, Apr} 30% Deo 
*55 OT esas. at Oe eee SE | ae | gy Canada South Ry Co... 100} 55 May 7] 61 Janl4 Jan} 60 Aug 
135g 14 127g 1314] 12%, 13 123, 1314] 1214 1284] 123, 12384) 27,400 | Canadian Pacific.........-. 25) 1214 Apr29}) 17!gMar 6 10% Jan} 16 #£Feb 
*4814 4919} 4914 50 493, 4934) *49 50 4812 48lo] *48lo 4934 400 | Cannon Mills.......-.-. No par| 4853 Apr28} 61! Jan 9 37 Apri 68% Nov 
*151g 1512} *151g 1519] *151g 1512] *151g 15ls} 141g 15lg 15 15 700 | Capital Admin class A_....-. 14lgMay 13] 18lg Mar 11 12% May| 18g Feb 
*51 53 *51 53 *51 53 *51 53 *51 53 *51 hh acec as tt AC 50 Feb 6| 52% Jan 2 45%, Jan} 53 Nov 
i aii anid .~attr sind Sweat lag@in sasettecae Ok dineee. ME Lestess Carolina Clinch & Ohio Ry-_ ioo 99 Jan 5) 102 Feb 8 87 Janjzl00 Oct 
*101 102%) 101 101 101 10119/*__-. 101 ones See” .... See 60 =e 00; 100 Mari9} 106 Jan18 91 Jan| 103% Dec 
83%, 87, 8 87 81g = 8% 8lg 8 Big Ble 81g 814] 4,200 | Carriers & General Corp-.--- 1 7 Jan 6 91g Apr 20 63% May 9% Feb 
16912 16912/*16112 16612) 163 165 163 164 154 160 15512 158 1,900 | Case (J I) Co...-.......- 100} 138 Jan 4] 176lg Feb 9 921g Jan} 186 June 
*121lg 128 |*122 128 122 122 |*12212 128 |*122 124 123 123 110 Preferred certificates_...100} 116 Mar 24/ 129% Jan22// 116 Jan) 143 July 
9014 9014] 90l2 9012} 89 8934] 881g 8912] z8712 88 877g 8833] 2,100} Caterpillar Tractor....No par| 85lg Jan 5; 100 Feb 1 Jan} z91 Nov 
39 86. 40 37 39 37 39 377g 391g] 3614 381g] 3612 3734) 45,100 | Celanese Corp of Amer_No par| 2653 Jan 6) 40%May 7 21% May| 32% Jan 
*105 11212/*110 11212/*105 11212/*109 11212/*109 11219] 11212 11212 100 7 ae GEE ascanceuce 100} 10612 Jan 6) 113!gMar 4 110 Dee 
*40lp 4173) 41 41 41 41 41 41 39 40 3834 39%) 1,100 | Celotex Co_.......... No par| 36l2 Jan13| 48% Mar 8 19 Apr} 397% Deo 
*77 7712} 76 77 76 77 7612 7612} 76 76 *74 76 70 5% preferred.......--. 100} 74% Apr26} 8212 Jan 7 54 May! 86 sept 
*33 345g] *33 3414] *33 3312] 33 33 321g 33 3134 31% 400 | Central Aguirre Assoc_.No par| 31%,May 14} 3914 Jan 12 25%g Jan} 37!3 Deo 
81 8 84 8 81 7% «#8 714 73, 71 753} 10,200 | Central Foundry Co___..--- 1 7igMay 14] 125g Jan 28 65g Nov 9lg Deo 
*101 106%4/*10134 102%4) 1011g 102 102 102 101 101 |*101 102 90 | Central Ill Lt 44% pref_.100/ 10012 Apr 28} 10714 Jan26}/} -...-.--| --..---- 
*29 30 28 28 *2714 28 2712 2734) *2612 2712} 29 29 400 | Central RR of New Jersey_100} 27l2May 12) 41% Jan15 35 Apr} 57 #£=¥Feb 
*15 1612! *15 1614! 15 15 *14lo 15 14 1412! 125g 125, 500 | Central Violeta Sugar Co...19] 125sMay 14] 24% Janllij] -...--..| --.. ---- 
*103, 12 *1038, 1134) 111g 111 1l 115g} 115g 115g) 103, 10% 400 | Century Ribbon Mills..Nopar| 101g Feb23/) 141gMar 3 6ig Apr} 12 Nov 
#103 105 |*103 105 |*103 105 |*103 105 |*103 105 {|*103 105 | ------ Pt acenidneneee 100} 103 May 5) 115 Jani4 971g May! 1081, 
66 66 64 66 631g 641g] 631g 6414] 60 6334) 61 6212} 7,500 | Cerro de Pasco Copper.No par| 60 May13| 8633 Mar 10 47% Jan| 74 Nov 
165g 17 151g 16%" 1534 1614] 15%, 16 15 157 15 15 5,500 | Certain-Teed ~ ermen ned eeue 1} 15 May13] 235g Feb 10 844 June} 1914 Mar 
71 71 691g 701g} 69 6912} 671g 6734) 6712 68 |*_--. 6712 180 6% prior pref.......--- 100} 6712May 12} 82 Feb10 571g Sept; 721g Deo 
10812 10812 a 3 10812] 10812 10812} 108 108 108 108 ;*105 108 110 ChaipPap & Fb 65 0% 5 E a 108 Apr29} 111 Feb 4// 101 Mar] 111 Deo 
5712 57le 5612] 5512 55le} 55 55 53le 54 *53lo 55 1,400 SE 35lg Jan 4] z60le Apr 13 19 A 3 Deco 
26 26 o30 26 *21 26 *20 26 *21 25 23 24 300 | Checker Cab.........--..- er 23 May 14}; 48 Feb13 221, Jan} 691g Apr 
81 8112} 80 81 8014 8012] 80 81 77!2 80 80 8012} 3,700 | Chesapeake Corp.....- No par| 77\2May 13} 901gMar 6 59 Jan} 100 Nov 
5814 5853! 5612 58141 561g 5633) 5614 57 5512 5653] 561g 56%) 31,400 | Chesapeake & Ohio_.__._.-- 25] 55l2May 13} 687g Mar 4 51 Jan); 77% Nov 
*95 95le} 95 95 *941o 96 *941o 96 *94lo 96 *941lo 96 200 Preferred series A....-. ee Ge. a Fe Ee. ee ae aeccieucel cone coon 
35g = 35g] «*3lg «=—884] *31g 38 31g Ble 2% 314 21g Bil 700 | tChic , a lll Ry soem * 212May 14 4%, Mar 16 13g May 344 Jan 
*101g 1012} 101g 1013} *912 101g] *9le 97 91g Ola 91g Ole 500 6% preferred.......... 67g Jan 4) 131g Mar 17 2% Jan 8lig Dec 
3 3 *25g «234 25g 234) *27g 3 21g «25g 21g 23} 1,300 wy, « Ring Great Waseta- 300 21gMay 14 4 Mar 8 ly Apr 25g Feb 
*14 1414) 13 137g] 12384, 127g] 123, 13%) 12 125g} 123g, 12%] 3,900] Preferred.............. 12 Apr28} 1814 Mar 6 4 Jan} 4d, 
814 84 8 R34 9 914 91g 10 101g 12 lllg 11% 890 | tChic Ind & Louisv --"s 8 Apr29} 12 Mayl13 6 May| 12 Jan 
*27 2712] *27 2712] *27 27lo| *2612 2712] 2412 2412} 25le 25le 200 | Chicago Mall Order Co__..- 24lgMay 13} 32 Jan20|| 2533 May| 33% Nov 
*21, 0 23, 214 24 214 «Qi, 24, 2 21g «24 21g 2ig} +2,100 | tChic Mil St P & Pac__No 7 Jan 4 34 Mar 18 llg Apr 2% Feb 
5lg 55g 5lg 58g 5lg Bly 5ig Bly 4%, 5 4%, 5 6,200 . aaa 1 453 Apr 28 714 Mar 17 2%, Apr 573 Feb 
5 5 41g 4lp 4lg 4le 41o 45g 41, Als 41 433} 2,800 | {Chicago & North Western100 31g Jan 2 63g Mar 4 2ig Apr 473 Feb 
*15 15%} 1414 1414) 14 14 14 14 127g 14 *13lo 137, TOG. Essadcseoucoeos 1llg Jan 6} 191g Feb 17 6% May| 1253 Oct 
2653 2712] 2612 2753] 2612 27 25 25 23 2414] 241g 2434) 4,400 | Chicago Pneumat Tool_No par| 21 Apr28|; 33 Feb 9 121g Apr} 2473 Dec 
*6212 6353! 621g 6212! 60 60 ! *5914 61g! 5614 56le! 55%, 57 1,400 Conv preferred. ...._ No pari 55%May 14| 701g Jan25|} 40% May| 651, Deo 
273 «27, 234 27%] 25g Q5gl 23g le} 214 238 214 233} 3,000 | tChic Rock Is] & Paciin....290 2ig Feb16| 35g Mar 17 lig Apri} 3 Feb 
8 8 *714 71g} *71g 77g ™7/ 7 7 6% 71g 600 7% preferred.......... 6% Feb 2] 101g Feb 19 31g Apr 8 Jan 
*6lp 7 *6l4 6 le 614 614 614 614 6 6 6 6 400 % preferred.........- 100 5lg Apr 28 8% Mar 8 314, Apr 8 July 
191g 1912} 1912 1919} *19 20 *19 20 19 1919} 184 19 1,000 | Chicago Yellow Cab_..No par| 18igMay14| 2712 Jan14 19% Jan| 3253 Oct 
161g 1612] *161g 1653] *161g 1653] 161g 16ls} 16 1614 157g 16 1,200 | Chickasha Cotton Oil_.___- 10} 15%May 1} 22!g Jan 29 173g Sept; 3044 Jan 
*13lg 1312] 127, 13 13 131g} 1314 1312] 1212 13 121g 123] 2,900 | Childs Co............ No par| 12% Aprl2} 1573 Mar 3 7 Jan} 14% Dec 
*52 63 *52 63 55 55 *51lo 55 5lig 5lle} *51lle 63 30 | Chile Copper Co._._...--- 4612 Jan22} 80 Marll 25 Jan} 51 Dec 
11484 116 | 11234 11453) 1113, 114 11315 11512!710612 11134] 107!2 110 | 58,000 | Chrysler Corp.........-- - 5)}z1061gMay 13] 13514 Feb1l|| 851g Jan} 138% Nov 
191g 1912] *19 1934] 195g 197g} 1912 1953) 191g 1953 19 1914 ,600 | City nes & Fuel__.._.- No par| 18% Jan 4| 213g Feb18|} 15% Jan| 23 Nov 
*84lo 86 *84lo 86 847g 8512, 85lo 86 841g 8419) 833g, 84le G0p sD enabocnenndaa 833gMay 14) 92 Feb18 72%, Jan| 89% Nov 
*6llo 65 *62 65 65 65 *62 65 *62 65 *62 65 10 | City oes ae 100} 60 Febi16) 70 Feb23 45 Mar| 50 Nov 
73g 78 Tig 784 734 7384 74 Tip 7 71g 7 733] 2,100 | City Stores_............... 5 7 <Apr28) 1053Mar 1 Jan| 131g Nov 
39 4014] 38 3914] 37 38 371g 3812] 36 3714] 36 3634; 5,100} Clark Equipment--__-_- No par| 3214 Apr 7} 40\4May 8 23% Jan}; 461g Mar 
a oO ..50 OO sonel EE”. sengl SU. «itel SE \ataelt SE wécalliecuawe CCC &St Louis Ry Co pf 100} 100 Mar 25) 10312 Apr 5|| 90 Feb Oct 
*107 10753} 107 107 |*107 10753/*107 1075s] 107 107 107 10753 170 | Clev El Illum Co pref_.No par} 105 Mari9} 113 Jan 7|| 107% Jan} 111% Deo 
*3912 40 | *39 3912] 3912 40 | *381g 3935] 37 38 39 3912] 1,800 | Clev Graph Bronze Co (The)-1] 35 Jan 5| 44% Apr22/} 33 July| 471g Oct 
*84lo 88 *85 88 “Gg ..-4) “Oe Bra) MOS -20t PRB cdeal ds<00e “— & Pitts RR Co7% gtd.50| 86 Apr23} 90 Jani4 82 Feb| 90 Dec 
*47 =65012] *48 3 =5012] *48 5014) *48 5014] *4714 5014] *4714 5014] ---... | Special................- 50} 471gMar31| 501g Feb26/| 48 Mar| 51 Oct 
92 94 90 9112} 89 89 90 9212] 86 90 86 87 1,800 oun Peabody & Co..No par| 78 Jan 2] 985g Febi1lj]} 48 Apri 7714 Deo 
*127 129 [*127 129 |*127 129 |*127 129 |*127 128 |*127 128 |-.....]| Preferred__..........-. 126 Jan 4] 1307s Feb18]} 124 Jan] 129 July 
160 160 | 153 158 | 150 153 | 15312 153%) 149 15312] 150 151 3,500 | Coca-Cola Co (The)_..No par| 12212 Jan 6] 170!g Apr 2]| 84 Jan] 134 Nov 
*58lg 5834] *58lg 5834] *581g 5834] *581g 5834] *581g 5834) 58 58lg oe Gee en 8 opar| 57 Jan 6| 584 Apr 7|| 5553 Jan| 58 Nov 
211g 2112! 205g 217g' 21 211g! 21 211g! 2014 2034! 203g 21 9,500 | Colgate-Palmolive-Peet No par} 191g Feb11| 25% Mar 19 13 June} 21% Dec 
*1023g 10312/*102%g 10312] 1023, 1023g] 10212 10212/*103 10312] 103 103 300 6% preferred.........- 100\710214 Mar 4] 10412 Jan 6]/ 100 Aug] 10612 Feb 
56 56 5512 56 543, 5533) 55 55 523g 541s] 521g 5314] 3,900 | Collins & Aikman____- No par| 5133 Apr28| 623% Feb13]| 391g Apr} 66% Nov 
11012 11012} 110 11012) 110 110 |*110 11112} 110 110 |*110 112 160 5% conv preferred. .._.100] 10812 Mar 29] 112% Marlij| ---. ---- éhish adkuee 
*35 45 *35 4212 *35 4219] *24 42 *35 45 *35 me t e4¢enh Colonial Beacon Oil....No par| 26 Jani18|} 45 Apri12 84 Jan} 30 Oct 
38 38 377g 3773] 361g 3614] *361g 37 35 361g] 34 34 2,100 | Colo Fuel & Iron Corp_No par} 34 May 14] 51% Feb10]| 28% Sept} 48 Dee 
*211g 2194] 2112 21lo] *191g 2134] 2112 23 21 211g} *2014 2212 270 | Colorado & Southern. _- 100} 20!g Apr30}) 2714Mar 5 3614 Feb 
*201g 2314] *2114 2314] *2114 233g] 2314 2314] *2114 23 22 22 120 4% ist preferred___.__- 100} 21\4May 4) 30 Janil4 191g Jan| 3773 Mar 
*21lg 231g] *211g 2312] *211g 2312] *2112 2319] *2112 2312] *211p 231e] _..___ 4% 2d preferred. ._._.._. 100} 21lg Apr28} 29 Jan25}} 16 Jan| 36 Mar 
117% 11784)*116 118 | 11512 11519] 1147, 1147g]/*114 115 |71121 11210 400 Columbian Carbon vt c No par| 11214 Mar 12| 125% Apr 1|} 94 Jan| 1361, Aug 
343g 3412] 33 3444} 33 34 34 34 32 3312} 313, 32 4,500 | Col Pict Corp vt c_...No par| 31 May 3] 391g Jan 20 31 May] 745lg Jan 
*41 4212) *4012 4212] *41 43 | *4012 42 | 4014 4014] *40 42 100 $2.75 conv pref_..__ No par| 404May 13] 461g Jan20|| 391g Dec] 51% Jan 
138g 131s} 13 1312} 127% 13 121g 13 12 1212] 12 1219) 43,600 | Columbia Gas & Elec_.No par| 12 May 13] 20% Jan14|} 14 Janj| 231g July 
941g 9434] 941g 941g) 94 94 | *93%, 95 | *933, 9410] 94 94 6 6% preferred series A_..100} 93% Apr30]/ 108 Jan 8|| 901g Jan] 10 Oct 
*75 90 | *75 9014) *75 9014] *75 = B014]*__._. = 901g] #__--. = 91g] ----_- 5% preferred_......... 100} 90lgMar 9} 101 Jani4j} 80% Jan| 103 Aug 
63% 6414) 63 6413] 6233 64 6334 6412} 6012 6212} 60 6053} 7,800 | Commercial Credit__...._- 10] 56% Apr 8| 6914 Jan 8]| 44 Jan] 847%, Sept 
*107 =11114]*10412 11119} 10634 10634/*106 111%4/*100 11134/*10012 te 100 4%% conv pref.._.____ 100} 100 Mari5\ 114 Jan12}| 100% July} 128 Nov 
*67 6734] 67 6714] 67 6734) 6712 67%) 6312 67 6312 7;500 | Comm’! Invest Trust_.No par| 63lg Apr28] 8014 Jan26j} 55 Jan} 91% Nov 
*105%4 110 |*10554 108 |*10584 108 |*105%4 108 105% 10534] 10514 10514 300 $4.25 conv pf ser '35_No par| 104 Mar27|/ 120 Jan25|} 97 Jan] 136 Nov 
15% 15%} 1514 1553} 151g 1533] 15 15%) 1453 15 145g 147s} 10,400 | Commercial Solvents..No par| 145s Apr28} 2114 Jan21]]| 141 June} 2453 Feb 
234 27% 25g 284 21g 25g 21g 25g 2lp 25g 215 253] 54,300 | Commonw'Ith & Sou__.No par 21g Apr 27 41g Jan 13 2 Apr 5lg Feb 
*52 «56 5414 543g) 53 53 | *523, 5353} 50 61 5llg 5114] 1,400 $6 preferred series...No par| 50 Apr29} 7553 Jan13|| 65914 Apr| 82 Feb 
*16 1653 16 1653} 1614 1614] *15!g 1653) 151g 1512] 15 15! ,100 | Conde Nast Pub Inc...No par| 1314 Apr28} 191g Feb1l1 7 July} 1512 Dec 
*3938 3773 39%3!_ 37% 3812! 38 3812! 37 3712! 37 3714! 2,000 | Congoleum-NairnInc_.No par| 36% Jan 2| 451gMarili] 30% Aug! 4412 Jan 














* Bid and asked prices; no sales on this day. 


t [n receiversnip. a 


Def. delivery. 


n New stock. 


r Cash sale. z Ex-div. yw vE Ex-rights. 4 Called for redemption. _—_ | 
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New York Stock Record—Continued—Page 4 = 
Pre 
Volume 144 38 Range Since Jan. 1 noes oe Pein 
; PER SHARE, NOT PER CENT | Sales NEW YORE STOCK =| On Baste of 100-Share — 
LOW AND HIGH SALE PRICES— , a i” EXCHANGE Highest Lowest Hw 
, Wednesday | Thursday / Week re\$ per share 
Seoveey yh 4 went May 12 May 13 May 14 Fe. Par| $ per snare a of oe 23 $ TY “ 25% Mar 
é 5 ¥ re | Shares r| 15 Apr “ Aug} 331, Jan 
se il | Sie" Maat) SiR” | sr one) rar ase | Ms Sonmmeeuy iy Lief foo] tty 1a) 2 Janta 18 Ae a3 Nor [I 
1 4 33, No par| 11lgMay ar 2|| 65% June 
“15 = 16%4) *15 16 | *15 16g #14 20 14 14 13% ze 600 | Consolidated Cigar_...No pa 80 Jan 7} 87 Mar 1 95 Nov 
*15 1812] *1312 181s si4 20 125g 125g] Allg 12! ~~ ep sats 100 9| 95 Marlll|| 72% Jan 
: ‘ 1312} 13 13 80 81 80 100} 8312 Apr 5 731g Feb} 94 Nov 
1314 1314] *1219 1319 13 5 | #81 85 80 §=80le 110 Prior preferred. _._..__. 88l2May 13} 92 Mar 1, sept 7ig Feb 
*83 90 | *83 897%] 85 85 89 88 881s} 88 88 Prior pref ex-warrants__100 2 14) 5% Jan 20 4\g Sep > 
2 90 | 89 *88 89 30 -1{ 34May 9|} 15% Apr| 20ig Fe 
*891p 90 891g 891g} 89 89 | *g8t2 39 8812 88le 3 2,000 | Consol Film Industries_____ 121gMay 14] 18% Jan 14 Apr] 4833 Oct 
*89l2 110 | *89 110 89 35 31g 312] Big Bg] Bly 3° 1,900] Preferred__......._- . = 343;May 14| 49% Jan23/| 27% Ap Jul 
\ ' 5 35 ‘ Plo x 2 Jan| 109 uly 
wee a ee BGs S7A| dan Saul dae Soul at'eee | One peos.cczNo ber] Septehder 14] 198° See tall i 7s Apr} 953 Nov 
14 14 | 1353 141g iste 18%) 18) 377%) 34% 361g) 34% 3512) 24, $5 preferred... ____- No par 4) 13lg Feb26|| 3% Ap i. wee 
‘ 2a; 375g 36 4 <« 8 1 10316 104 1,300 Cor REST 94, Jan 5 111g Apr 17 4 
3814 38l2) 3712 38% oui 105 | 10414 10414) 10414 10414} 10312 934] 1,400 | Consol Laundries Corp_. 141pMay 14) 17% Apr Jan| 1061s June 
105 105. | 105, 105 | 10412 1O%s] 10, Ola} Sia 10g] Ole 38,100 | Consol O1l Corp__-___- we 90 ar ee i ee a 12% Nov |} 
*10, 1053} 9% 10 10's 10!2 1514 1553] 1453 1544| 1415 | ae No par 6 May 13| 10% Jan 4|| Sis + 153 Jan | 
ousaat sae “14a 10818 +1040 10518 *104% 10516) *10312 “| 4° 81% ot pgroad. ad oT ag "Ulan ‘sMay 13 R .. ~ or 9% Deo If 
4 105! a 1 61g 64 6% 5, 34; 23,600 0 1) Vt 0. .25 8lg Jan: 12144 June| 377% 
6le 6l2 614 638 6's 7 34 34 5g 34 < 03 4,900 | Consol Coal Co (Del) v 33 Feb24| 52%, Apr 6 Ma 2614 Mar 
© stat a” inet wee i” ase are] ase ant] 20% 20% S200 meiiher Gorn ce ceeenenne ee A i 
is a 45 47° 4412 45 | 4512 pe ay 3244] 3033 31 e180 Sensual Bak class A No par| 22 May p. hy on 15 15s Jan' 4 Nov 
. } ‘ 3212} 32Ig 2 . 2 22 23 3,10 No par 273 Apr Nov 
34% 3553] 3114 3314] 32 %4) 24 24 | 221g 2312) 2: 12,200 Class B............ b17]} 6714 Jan] 109 No 
4 943, OF 24lp 24%, 7 27 3 May 6] 109% Fe 74 Jan 
251, 254] 243, 2514 3 Sigh 3 Bgl 2% 3 I Saree 100} 95 9|| 63% Dec} 87% 
‘ ‘ A = =3h($’ Cres 28] 691g Jan 
314 3%' Big . 4 4 9412] *80 9412] *87 92 ~ 8,000 | Continental Can inc... 20 a 14| 25% Jan23|| 17igJune| 243, — 
*91 95 | *90 95 | *s9 Otte 90 57 | 53 55% 53lg 5414 ig tt Continental Diamond Fibre _5 Hy med 13| 42% Jan23|| 35!3 Apr « a 
: 33, 55 4 5553) 55% 20 2014! 193% 20 , rance.__$2.50 ~ b 11 2ig Apr 
557; 557 5384 55te : 203 201 2012 20 2014 > 3,200 | Continental Insur 2 May 13 3%, Fe 447% Dec 
é 20% 0% 203, 2: 3533 3512] 3612 3612] 3. Motors.......- Apr 20}} 28ig June ° 
*201lo 20% 2012 oon 35lo 36 35%, 3614] 353g 35le 2° = 23g) 15,200 | Continental o 3934May 14] 4733 Ap 25 Dec} 46 Apr} 
*36'4 36l2) 36 3614 Zig 23] 2g «23g 02g 93, 4134] 13/500 | Continental Oil uf Del... ---6 263% Jan 4| 3553Mar 8 Sie Apel Site Os 
23g 2%) 28238) 2a: 42, 4314) 4014 4114] 39% 7 000 | Continental Steel Corp_No pa lp Apr29| 77 Feb13 4 Savas 
44 4414) 4233 43% engi 3 29%, 29%) 28 2914 64 64 . atti Corn Exch Bank Trust oe b4eMay 13) 71 Jan 15 1s3° ian 70" Deo 
68 66] 66% Ooul 62° oc | ast anit 4% 55%] 5313 5644] 7,500 | Corn ferred. = -----=-*7--100| 183° ADF ld "ol Mar 16] “4 uly] 74 Mae 
66 . 57-7531 553g 563g 8 tel 155. 155 500 | _ Preferred.....-..... No par| 6 Jan 4 4 41 Oct] 501g Dee 
5654 5712] 5714 577% 15584 15534]*153%4 155%4| 15412 15419] 155 7s} 6,100 | Coty Ino.._.......... 25; 42i2May 14) 56lg Feb 3 136 Nov} 140 Nov 
#153 15412|*153 155% 7 7g 753i 7g 7% a 6,000 | CHONG OO. cdnanenescoced 131gMay 3] 121 Jan 28 3773 Nov 
ae teal a8 ae) ar ara ati ail a abl ait as"| Gren What t-—°Ns ou] “Ai Abe 3) “42, Jano] '38, Marl “a7 Noy 
#4734 4 5 |*11414 116 |*11419 1 *30 «31 300 | Cream --No par| 185sMay 3]|} 435g Jan| 9113 Nov 
*1135g 115%] 115 115 31 31 | *293, 31ls] #293, 31 <a 900 | Crosley Radio Corp__- 701g Apr 7| 100% Feb 581, Nov 
2 1853 19 k & Seal. ...No par < lg Jan 8|| 46% July . 
311g 3112] 311g 3112 lo} 193, 193) 19 1914 34) 7,200 | Crown Cor 4712 Apr10} 56l2 Jan 4933 Nov 
To Tel 747 foal toe ae’) tase anal 045 dart 045 dant] "app Pret co-warvents."--Ne oe] sn hase "s| S60 Aerial ‘Tudaael ioe oe 
7614 2 2 484) 471 2 1 300 ps Eos inal aac | ee 
“A7ls 484) 94712 484) #4713 4014] ane 411g} #40 41lp “Is% 1901 99.100 | Coven Zellerbach we ee oS same 1 ae os y Oot Ih 
4llg 4119} *39 oo 193g 19%] 1919 201g] 18l2 1915 ls 10012] 1200 $5 conv pref........ 100] 51 Jan 4| 81% Mar 951g Apr] 125 Deo 
2014 201e] 1912 20% 10112 10112]z101 1014] 9912 100% 1 2 61 2,300 | Crucible Steel of Ameriea.f00 116 May 7] 135 Mar 10) in Sept Deo 
103%, 103%] 103 sete 6355 6414] 6312 6312] 61 63 *112 116 700 | WPre@erred..........<. No par 114May 13 3 Janil a 
38 120" 120" 120 : 123 123 [*119% os? mM vs 144 Ligh 3,900 | Cuba Co (The)_..._.. 100 9 May 14| 173 Jan 4 $1 = ia Mar |i 
Ll, uit Ma. aha an 
"Tite 15gh lg) Ligh = 11g At] 13g ame a 9 10lg 500 ) Cuba RR Cm poet Sugar.--.10] S8i2May 13| 143. - = 6312 Jan| 129 Deo | 
314] *101g 11 | *10ig 11 10's 1 83, 87s} 4,400 | Cuban-Ameri 110 Jan30} 127 1|| 351g May| 4412 Jan || 
“Eh a 10s 1 a4| 91 tie Ot | 11 11212 820 | preferred. - - ----------= 38igMay 3) 43 Mar 1j} 16% June} 24% Apr 
*93, 10 93, 934 * 14 “leq14 118 | 112 114 | 1 30 300 | Cudahy Packing.____.____ 7| 12 May 14| 2053 Feb1 ‘8 Mar| 114 Dee 
"638 "3012 #38 “3019| “30% ‘Borel 39 130 “Taig 13 | aa 1214) 4,800 | Curtis + \ gales par| 88 May 14 eu Mar 4|| “4? Jan 914 Mar | 
+ 3912 P 73 131g] 1212 500} Preferred. ._.....-- May 13 7, 
145s 15 | 141g 1453 a oat Ht 9215] 89° 90 | 88 2 se'aan Curtiss-Wright. ....-....... : eMe 13| 23% Mar 6 to F a ss8 = t 
931g 931g} 93 93 5% 5% 5% 571 53g BM 167% 17341 10,000 | Clase arene na 2o-2-7 ido] 73 Ane29| 86" Jen + May| 70% Jan | 
| 57g 18% 183 15% 1814 185s} 1814 181» ae aie #723, 80 210 o- go ~ bbe on 48 Apr 38 F i 43l4 Jan ' 
1812 74 = 744) 740 74 | Z74lg #4810 54 150 Zo preferred. -__. “-No par| 75 May 1 ° 6 7% Apr} 19% Nov |f 
*741, 80 | *7414 80 5 | *491e 55 49 50 . = 300 Cusles Sensnaear Inc... Se kar aal de sen al] ve Ae 10 Nor 
sig. Ta] ctue fal “wa tral “® we | 4g | cate fe | ase net Si eterna] 18 apr ay) HA" Heng 7 ADH] 1 Nov ! 
*76 2 15le] 141g 1412] 1412 145s 4 *20 2014] 1,000 onv iz % ve loo 100 Apr 21/| 52 Jan/ 108% Dee 
*l4lg 15%) *141p ibis 191g 1912] 193, 1934) 20 20 *1023, 1033 40 | Dayton Pow & Lt 434 N rT} 1043s Jan 5) 13712 Apr 27 Jan} 32% Nov |} 
*19 1912] #19 = =—1914 aa 103160 #1023, 10334] *1023%4 103%4|*1023, aml «6 400 | Deere & Co___.......- ec 29 Apri3} 31%Mar 5 1g Apr] 331g Nov |} 
%4 103%] 10312 10312] 10312 L 132 | 125 13012] 126% 1274) 6, Preferred_...--.-...---- 29 Jan 5|/ 1913 Ap orf } 
“I31 } 132% see set 30" "2ot2 "29 "20% “27% B+, 201, 1 000 Dissel-Wemmer-Gilb one 2 seep 13 sot + ad 7 rs pen 231g Feb 
#29 291s] * 2 bs} 21 21 20 t 2} 3,900] Delaware & Hudson______ lg Jan 4/ 2412Mar Feb 
211g Qlle} 21% 33 *20!2 _ 44 451s] 42 4312 42% is? 12'000 Delaware Lack & rst pret-i00 a Apr28} 10% Feb " 128 naey 153. Feb 
19% 20] isa 10% ~~ os tee es “ul 96% ioe | temas ae Wet one ry ae a a Apr| 11% Oct |} 
1934 : 753 «75 7 1g 4 412 11412} 2,200 | Detroit Edison____.._.... re 933 Apr 13 June! 2133 Jan 
$753 7h) Ze 758 118 118 | 115 118 | 11412 '970 | Det & Mackinac Ry Co__- ig Apr 6! 30 May 13 
119 119 191 18% 1919 9 --100] 201g Ap 63 Deo 
120 120 |*118 121 141g 154] 16 4 70 5% non-cum preferred. lg Feb19|| 42 Jan 
27° 28is| 2812 Deigl ony Aetsl df a so) Se eed en oe Sie wes a oa ot 
ere com G2iz G212| *55 G31] 60 Go | #60 Gate 1,700 | Diamond aaseene oa” 4° "%6| 235 May is| go rep all srs onl 2 ug 
p g 4 2 2 o| 2281> 1 281 4 ’ a OE thts cee ae ee 
sabe Saal 33" 8) SIN S24] “Ste St alte BB) “asi, S| Diamond? Afoter Car Gé..3) “18, May li] 38° Ape ol] Deel Seis Dee ff 
36 3 *1712 1784 "s Ltd No par 4 9|| 93 2 
*36 «37 | *36 = 36% 18 18 | 18 18 Distil Corp-Seagr’s May 13} 96 Mar 25. Nov 
*185g 19 | 18% 18% Bits a 21% 221g] 2012 211s _20!2 sete ag 5% pref with warrants. -100 rd 13} 25 Feb 9 1 rE 40% Deo |} 
2214 22%) 21% 2214 “87 «689 | *87 «=89 | 86 86 ym 20 600 | Dixie-Vortex Co_..... 4 pond 39 Jan 8} 41% ag on ‘ante nnaed 
PARR A ee meee ecm) ate TEE asa) area 
21% 21% - 1 “aa° 2| 37 37%) 2,800 r| 381gMay 1 
m4 - * 39ig +4 “35%, 39 oan 3912 38g aie 33g oan 4.700 psendk ny 2 cor 10, Ase E. re ast os son pon $2 Oct | 
Ig] 3812 3914 2 l4 103%) 10 10%g] 11 irer Co Ine_-.No par| 47% Jan 16]} 29 Jan { 
401g 40%] 3934 40%2 103g 1033} 103g 1033] 1014 38 8ig 4912} 10,000 | Douglas A “ANo 45lg Apr29} 55 Jan 5lg Jan| 36% Dee 
*10 =10%] 103, 10% 5073 5214] 52 5333 47% 51% B, 2 : Dresser(SR)Mtfg conv ANo par 28lgMay 14] 39% Jan 7 2 1% Jan |} 
6 iy .<..-- B..No par 2 5 53 May 
52lg 53 | 50lz 522 #431, 4719] *4314 4719] #44 Sain 2812 2812} 400] Convertible class B_ 100 % Jan 12) 1% Jan 9} ig Jan) 3 Jas 
*45lg 47le *45lg Fi #9916 30 *29lo 30 2912 29lo on 1 = ----| {Duluth 8 8S & Atlantic. _-_ 2 Apr 28 31g Feb Hes “7, July 8% Oct 
*301g 31lg] 301g 3014 oan 1 *3, ™ 4 ait 24) ~~ Preferred 4% Apr29; 8 Jan1 1310 Aug} 18% Jan 
*3, #1 “—— < eo! 23] *2 23g} *2 23g 47 47% 15 Apr29} 171g Jan 19 8 1 Dee 
114 Feb 
tae ic OL ba eS Ra” a My ee #141, 143 Pog Oe a 184% Nov 
5 5 5 5 15 15 15 | *14lp 15 2 16° 14812 Apr 28] 180g Jan 18 Feb| 13613 Dee || 
s109, 17 |o100" 117 | 115% 1154/08 ibs] 1621s 196 | Teta 12 5 ae eee ee One 112 "Mar 13] 11514 Jan 232||2111% June "12% Dee 
54 155 2 21g 183 | 13112 13112 1 ist pret....100 11 Sil Big July 
15614 15612 15512 156 *132lg 133 |*1321g 133 |*132Ig to] 11334 113% 100 | Duquesne Light 1s 5| 10144May 14] 17 Mar A 
*132% 133 | 132l2 era *113 ° 114 113% 114 /*113  113l2 10l, 10%! 2,600 | Eastern Rolling Milis_._.._- 29] 17544 Feb 3// 156 Apr| 185 Aug 
Hts 2 I Li 11%! ite diel in de ay tal ed clesineien hd 0-00] 180. Abe 3] 165° denaa|| ies duel ioe Aus 
11% 12 | 11% 11% . 1g} 15734 159 | 15812 161 3,900 | Eas preferred______ 150 Apr 2| 37g Feb 1i|| 281g Jan| 401g Nov 
157 15712) 157 15912 4 152 *150 151 30} 6% cum Co....4) 31% Apr av 17 5% Apr| 15% Nov I 
15814 15834] 15714 159 *150 151 | 151 151 | 152 lo] 3210 33 4,100 | Eaton Manufact No par| 115sMay 13} 16 Mar 1 Apr| 4713 Nov 
*150 152 [+150 152 34g 34%| 341g 347] 3312 33lo lis; 11%| 3°300 Eitingon Schild....._. 75] 34% Apr28| 451, Feb 1 + Apt| 17% Feb || 
Tate iste] isi, isi] ian vent iat fae Sar, asic] gone seat] 3-300 | maeu Auto-Lite (The)--....- 9l4May 14] 16 Feb23 7% Feb || 
1253 1253] 12ig ims on mz 377g 3914] 3612 3814 er gh $°700 c Boat... ... das..| au hore 7 Feb iS ote ys ann Dee || 
it* 31 | te il wee kon a ee ee 4-800 | Eleo & Mua Tad Aw a Ne par i hans ig] tet cee nl ae 04% Dee |} 
1 = ke “ake *~ 3 4% 834] 163, 17%] 35,200 | Elec -No par| 68 May 8] 2913 Jan} 875: Deo 
Sig 5st 5 ls 1853 1953] 18% 1912) 1612 18% 68 68 | 1,800] $7 oo espa  s! 60 May 14) 87 Jan 39% Dec] 554 Jan 
191g 19%) 19 19% 7g} *70 71%) 68 70 500 preferred........ 383gMay 14] 441g Jan 16 15g Feb 
74 74 73% 74 ont ae *64le 66 623, 64 60 38% 1,000 | Elec Storage Battery..No pa! lig Jan 2 2 Janig is - an Dee | 
"$0 39 | 30° So. | Sas Seo] S07 $0 is Crile th Ms trie tv ‘aime. a aie: Janis] saa tel sot Dee 
; 39 39 3 1 11g 13 14 4 2;000 San eae - 2153 Apr28} 29 Jan 69 Feb 
1g Lig} lg Lig a al at os at oe 3,000 | El Paso Nat eer S5i2 Jan id| 60 ¥eb1l rio” ‘Aug| 116 July |f 
4% 4%) aos on" 24 2419} 2412 25 22% 24 *5614 58 300 | Endicott-Johnson Corp-... 108%, Mar 20} 115!g Jan - 7g Jan| 161g Dee |f 
oer Bani sf. aetel Sable oe Saue statleaten tittles tes 1114) 110] 5% preferred _-. Serv..--..1| 8izMay 14| 17% Jan 451g Jan Oot 
ote 11'| ati 111] ators ait. fetion “ota| 85 al 8g 8] 700 Mgboonv preterred---"No par| 63° Mar 14] 81 Feb iol] 48° Jan] Sots sume 
*11012 1 9 914} *9lg wee $5 conv -=--No par 66 May 55 Jan| 97 June 
ll ll *9l4 10 2 ® 651 *62le 65le *62le 65 661 300 $54 erred....... 72 May 13 861g Feb 10) A r 107 Dec i 
12} *63 = 6512] *63 2 6612 6612] 66 4 preferred______ Jan15|} 5% Ap 
“6s 70" | *67 7 | e7 wien ws “oul 6 6" 1,700 | Bameeen tee Bidg__Ne bar 13% Jan 4] 23% Mari7ll 18 Apri gas Oost 
*72 75 | *72 612] *6l4 Glo} 6g 6g 1814] 6,100 | Erie... ._-....... ee 24 Apr28| 35% 
joe? RES) aaa PT ae a) HB dpeered.-----199| ear ial aunt ll 3% dual 20 om | 
8 34 271g d preferred....... 1} 80 Jao 
%! 267% 274! 26% 500] Secon 76 May 15% Aug 
tn. ae | a . Sie: Sa Se Eureka Vacuum Cieaiet---o] 30, May 13] Iau Janail| 12, Jani pn P| 
*76 cave) *7 “<At. To" 10 10 700 Co oes 2412May 21 4°53 Jan 8lg 
978% cnne| 916 coax 1 10 1014 10 1 7, Evans Products Co_.... May 13 6% Jan Mar |f 
1038 aval aria ariel ant ao) 2° “el 38 al on Bel tae lee ee eee oe we oy eae 
*271 8 "3% 41] 318 ait] ek Sat] 11200 | Exchange Buttet Corp.Noe 5 Apr Dec |} 
oat wae wm ss 374 wel as” sstl sae ant 93081 Se a “foe 1a 71% Jan 15 = ¢ sion Des |f 
me: Se ae oo 25'| 25° 27%| 25° 26%) 2412 50 | 1°400 | Fairbanke Morse & Co_No par 150 Mar 31/ 210% Jan 14/| 12213 web] oii, Dee th 
53 53'| 62% 53°) *5i% Som) ohm ae'l ao lessee wasd vk Fay t Rico.20| 534 Mar 5) 70 Jan 11 8% Apr} 278 Dee |f 
Dae [+1247 [e136 ° - eiani8 Bere] #5215 Baal Bas “Baigl “""a00 Federal Light & Traction’ 1s| soanran "@| 103" anal ge" oon 1011 Deo ||} 
*1247% _... ‘66lo] *55 “56531 *55 56! 2 195g 20 1,300 | Fed No par| 90 M 1] 37 A 92 Mar 
*56l2 571le] 55le Ste #1953 20 193, 1934) 193, 19384 *88i> 93 50 Preferred... y Smelt Go 700 6612 Jan 27} 150 Marl 1231g Nov 
i] coe 2|| 697% Mar 
1953 193] *1915 201s 90 90 |*90 93 | #90. 93 Ht fr lll 300 | Federal Min & Smelt 100] 94% Apr 9] 129 Aor 7% Jan| 1214 Mar 
* 92 90 = 90 *113° 119 | 114 114 Preferred..........-.-- Apr 28} 1153 Feb 19 6 Deo 
1g/*112 118 101 |*100 101 100 Truck..N@ par} 7 Ap lg Feb25|} 3 Apr 
*114lz¢ 119 | 114lg 11412 1 12/*100 10134|*100 2,300 | Federal Motor -- 5lg Jan 4| ills 6 Oct 
114] 10012 10012 7% Wl = =7 7 , w Works..No par 6 Jan 14 21g Jan 
*100  10112|*100 at 7% 75s 71g Tie 4 \ 61 614] 1,600 | Federal Scre A__No par 353 Apr 28 4|| 2019 Jan| 46% Nov 
*73g, (77g 7\4 83 7 7 7 65g 67g 4 3 1,900 | Federal Water Serv A_. 333,May 13 Dec] 11533 Nov 
7 7 3%s 384] 35g 5g}, Dept Stores.No par 873 Mar 9/| 105 
74 714 #334 37 334 378 5g *333, 35 600 rt -y 100 9414 Apr 23} 10 8 8 38 Apr 493, Nov 
4l 4ig) 3% 4 1 35 35 3334 343g “4 , 300 preferred . hee 6 May 12| 455, Jan1 401g Sept 
3510 351e| #35 36 3514 oe 9912 99lq] 98% 98%)*____ 99Ie 3.100 nad «> Ty Y....50 pA Apr23} 39% Feb19|/ 20% Jan 
7g] *98% 9978) 9912 9912 12] 36 3612| 37 37 . (Wm) de € Co No par 4 
*98%, 997% 4 37%| 37 373| 36. 36le *263g 391o| #263, 3919] _..___ Filene’s 
381g 3814 an 40 | *321g 3919] *321g 391s 3g 
*32ig 40 | *32!g 
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LOW AND HIGH SALE PRICES—PER SHARE. NOT PER CENT 
Saturday Monday Tuesday Wednesday | Thursday Friday 
May 8 May 10 May 11 May 12 May 13 May 14 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share 
351g 35lg) 343%, 35 34 341g] 34lg 3414 3212 34 325g 34 
103 10412] 1037g 1037] 10353 1035g|*1025g 10312 210255 10253 103% 10233 
45 45 44 447g) 4412 4434) *4419 4434) 44lo 44lo 44lo 
*33lo 34 33 337g] 33 33 327g 337s] 32 3234 30% 3134 
*497, 54 *50 54 *50 53 *51 54 *51 54 *51 54 
3314 3314] *3214 36 *32lo 36 *32l2 36 *32 36 *32 3534 
*73g = 712 73g 712 71g 71g Zig 75g Jigs 71g 7 714 
*521, 53%) *52 53%| *52 5334] *5214 52%] 5012 52ig] 5014 5014 
*116 122 [*116 12919/*115 12912)/*115 125 |*108 120 |*105 125 
46 46 443, 45lo} 445g 45 441g 4519) 421g 43 421g 43 
*116 120 |*116!g 11819} 11614 116%4)*113 11712] 11212 11219)*105 117 
*1lllg 12% ll ll *10%8, 127g) *105g 1234] *105g 12 *10 11% 
67 67 *60 68 *60 67 *60 697s} *60 65 *60 67 
261g 261g] 257g 26 255g 257g] 255g 26 245g 2514) 2414 247s 
*108lo 114 |*108le 114 109 109 |*110 114 |*110lg 114 |*110lg 114 
*46 5012} 50 50 *47|2 50 471g 4712) 4734, 4734) *401g 50 
*30 3lle} 30 30 *28l4 30 *28l4 2910} 2814 2814] 27 27 
5% «57g 5%, 57g 55g 584) 51g 58 514 5% 514 By 
25 2534) 25%, 26 25 257g) *25 257g] 231g 25 2212 22le 
*95 102 *95 102 *95 102 *95 102 95 95 95 95 
1312 1319] 131g 1312] 1314 1314] 131g 131g) 1212 13 1214 125, 
12lg 1214] *12ig 124) 12 12 121g 121g} 1012 12 lllg 1114 
*101 105 101 101 {*101 1031g}/*101 105 |*101 1031g/*101 103i, 
71 713g} 70 7012} 69 70 69 69 657s 68 6512 66 
1312 1312 13 13 13 13 12% 13 121g 127% 121g 12% 
mom ROP EMecee C60. Peaee 1) F*:.<4 - Wess S68 Geen De 
9 85 834 83, 9 87g 83g = 87g 814 Ble 
26 26 | *251o 263g] 251g 2512] *25 27 32 «235 227g 2333 
52l2 53 518, 5134) 52 52 *50 54 50 50 *45 50 
11612 11612}*114 117 116 116 |*114 119 11312 115 |*113 119 
4214 4214] 4114 4114] 405g 4053] *40 4219) 40 40 4014 4014 
*134 140 |*134 140 |*134 140 |*134 140 [*134 139%4)*134 140 
5314 5353) 51% 53 513g 527g] 51%, 53 50 =51%] 50 5073 
401g 401g} 3934, 4014] 3953 40 391g 397s] 36 3914] 363, 383, 
y 2 2 2 l7% 2 17g 2 134 17g 134 17g 
*5219 59 *52lo 597%] *521l2 597%] *52le 567g] *5212 567g] 5212 52le 
*57lg 65 *571g 65 *58 65 *58 65 *58 65 *58 65 
*63 75 | *63 75 | *63 75 | *63 75 | *60 75 | *60 75 
643g 6433] 64lo 647s} 64le 65 6412 65 6212 6334] 6212 63 
*117 119 118 1181l2/*118 120 /*118 120 j*118 120 118 118 
591g 595g} 5814 593s] S5S8lg 591g] 757lg 483g) 545g 5714] 543g 5534 
*1171g 11814] 11714 117%] 118!4 11814] 118!g 11814] 1184 11814] 118 1184 
*44 49 *44 49 *40 49 *44 49 *44 45 44 44 
*11 113g] 10% 11 107g 107g} 11 113g} 107, 107s} 10 105 
*1653 167g] 167g 17 1634 17 17ig 1714 161g 17ig} *161g 1612 
*10612 107 |*106%4 107 |*1063, 107 | 107 107 |*106%4 10834/*106%4 108%4 
*37, 4 378 37 *334 4 378 378 37g 378 334 334 
*45 4612 4419 4510} 44 4414) 44 4410] 4114, 44 42 42 
et ‘inne Aan 11012 11012|/*11012 114 |*11012 114 |*11012 114 
*3lo he 33g Ble 33g Ble 31g 33g 3 3l4 3 314 
361g 363g) 355g 3534] *35 36le] *36 3612] 3412 34lo] 35 35 
*63 6453} 62 63 *6034 62 6012 6034] 595g 60 601g 6012 
*65l2 66 65 65 *65lg 69 65 6512] 63 64 61le 61le 
*24lo 2610] *2434 2514] *25 2512] *2412 25 231g 2433] 2234, 24 
*38 3934] *3714 3934] *3714 3934] *3714 3934] *3714 39 3714 3714 
1614 16%s} 16 1612] 16 1614; 16 161g 15lg 16 1514 15le 
*80 8314] *81 83l4] 8314 8314] 841g 85 *80 84 83 83 
2312 2312} 2314 2319] 223g 227g] 21%, 227g} 2014 215g) 205g 21% 
*84lg 87lo] *84lg 87 *84lg 85le] *84lg 86 83lg 841g] *8212 837s 
4234 4234] 4212 431g] 4212 4310] 431g 4414] 4212 443g] 427, 4334 
*52 53 52 52 *51lp 52 *51l2 52 *51lp 52 5llg 52ig 
53g Sle 47g = 5g 5 5lg 4%, 5 434 4% 45g 45g 
*6l2 65 612 65g 612 65g 612 6le 6 612 5% = «6 
*11012 11412]/*11012 11412)*11012 114 [*11019 114 |*110!2 113 |*11012 113 
44 4414] 4212 4334] 423, 4310) 427g 435g] 391g 4253] 391g 405g 
*82 §=83 8lle 82ig! *813, 82 813, 81%] 8012 80!2! *80 817%, 
41 415g] 395g 4034] 387g 397%] 387g 4014] 73553 38 357g ©3738 
*120 125 |*115 120 118 118 118 118 {7114 114 108 108 
*1091o 11112)*10912 1117g|*10912 11173] 111 111 |*110 1117g/*110 1117 
*93, 10 9lo = 984 9lo  =984) =*98g «Ole 8le 9 834 9 
*92 Q93lo] *92 9312] 93le 9334) *92 9334) 92 92 *91 93 
3lp Big 33g Slo 38g Bla 314 33g 3 34 3 3l4 
9 9 83, 884 85g 884 Slip = 884 814 812 81g 83g 
*3lp 35g 33g Sle] *31q 38g 314 38g 3lg 314 3ig 34 
Qllg Qllo] *2014 2ll4] *21lo 217g] 217g 21% 20 211g} *20 21 
*36 3914] *35 39 *35 38 *35 37 35 35 *34 36 
*3934 403g] 3912 3912] 397, 40 391g 3912} 3912 3912] 39 39 
22 2214} 22 22 213, 22 21%, 22 2034 211g} 211g 2112 
5334 5453} 5214 5414] 521g 5334] 533g 5434) 52 54 52le 5Ale 
3614 36le] *35 3614] 353g 3534] 353g 3533) 35 351g] *35 357 
135 13519/*135 13510/*135 135le] 13512 13512] 136 136 136 138 
*60 6434] *601g 6434) *60 641lo] *505g 6412} *505g 6412) *505g 641s 
32 3214] 32 32 31 3llg} 3lle 3112} 3014 31%4] 303g 3112 
*71 85 *71 85 *71 85 *71 85 *71 85 *71 85 
14 141g} 13%, 14 14 14 131g 137g 123g 1312] 12384, 13%, 
1114 114) 11% Ill] 11%, Ill4] 11%, IL'l4] 10l2 11 107g 107% 
27g 273] *27%3 3 25g «27g 25g 284 23g «= 21g 2le 25g 
*41 50 *41 50 *41 *32 50 ¥*32 49 *32 49 
*13° «=: 1334! 127g 127g! *123g 131g! 13 13 11% 12 12 12 
*50 5llie| *49 5134] *49 51 51 51 *47l2 49 47 48 
¥*313g 32 *3034 32 *313g 32 *313g 32 *3134, 32 @31llg 3112 
*31 32 *31 32 *31 33 *32 33 *31 33 *31 33 
*161g 17 161g 1612] *16 1634) 15 161g 15 15 16 16 
*27 28 27 27 *26l2 28 *2634 271 2612 2634) 2614 2614 
*105 107 |*105l2 107 |*10614 107 |*10612 107 |*10514 107 |*10514 107 
102 102 |*10214 103 > = 102 10214] 98% 9834) 98 98 
*4534 4634) 4412 451 *441o 46 43 43 43 43 
*128 138 |*128 135 #128 138 *128 135 |*128 135 |[*128 135 
1414 1414] 141g 141g] 137g 137g] 1334 1334] 135g 1334] 135g 135g 
© nm SOD acce 1600R*...- 101 Pouce. Pcs MP... 
*5 5lg 47 5 43, 47, 434 41 4 4lg 
*10514 1063s} 10514 10514] 104 10414/*1037g 105 | 1037g 1037s] 10312 1037 
131g 1314] 1212 13 121g 127g] 1219 1234 12 12 12 1214 
108 108 {*108 112 | 108 108 meg 112 |*105%4 112 10534 105%4 
*140 156 |*140 —_-_-_-.|*140 = _-. ew. aoe 
*29 307s] *2812 3014] *2914 3014] *29 31 27% 29 27% 28 
*143 155 {*150 155 150 150 |*150 15434] 150 150 |*136 149% 
*127 12712} 127 12712] 126 126 1261g 1261g} 1261g 12613]/*1261g 12712 
*60 61 *60 61 *6014 61 *60 6034; 60 60 60 60 
*107 10712] 107 107 |*107 110 |*107 1091g/*107 110 |*107 109%, 
*391g 3910} 387g 387s! 3734 3734] 37 38 35lg 37 37!2 371s 
*107 109 !'*107 1077s! 10714 1077s! 10773 10778!1*107 10812!'*10612 108l2 
2714 2734] 27 27i2| 26le 2634) 2634 273g) 2514 2612] 253g 25le 
347g 35 3414 347g] *34 3414] 3414 353g] 3212 3312] 3234, 33 
ee eee eee | eet ee |) 
350 352 344 351 344 345 345 349 340 349 336 347 
*3714 38lo} 3814 3812] 3712 3712] 3712 3712) 3714 3714] 3814 38le 
221g 22lo} 2llo 22%} 215g 217g] 22 224) 21 22 205g 2134 
*59lo 61 | *60 61 601g 601g] 60 61 *59 6012] *59 6012 
*Q114 Q2l4] *9114 Q2ig} *9114 921g} 92 92 911g 913g] 911g Gilg 
155g 16 151g 1573} 15 15le] 15 1558] 137% 15 141g 14% 
76 7612} 75 76 75 76 75 75s} 71 76 72 7334 
*3lo 3384] *3l2 334] *3lg 334] *3lg 334) *31lg 33% 31g Ble 
*Q9lo 107g] *91g 113g] *884 103g] *87g 123g] *834 103g] *85g 123, 
17%, 183g] 167g 1734] 1614 1634] 1612 167g] 155g 1633] 151g 15% 
3ig 338g 31g 3l4 3 314 3 31g 3 3ig 3 31g 
Ig 346 ie) is Ces (3 li6 1g '32 Ng t32 Ne 
3llg 31%) 3012 311g] 301g 31 301g 315g] 28%, 303g] 287g, 2953 
*52 58 | *50 56 | *49 - 56 | *50% 56 48 48 | *46le 51 
*62 64 62 63 63 «63 63 63 | *6llg 65 | *61llg 65 
2lle 2112} 2053 20%) *20 21 2014 2012} 20 20 | *181!2 20 























Sales 
for 
the 

Week 


Shares 
3,400 
600 
1,300 
3,400 

















STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
EXCHANGE 
Lowest Highest Lowest Highest 
Par| $ per share | $ per share ||$ per share|$ per share 
Firestone Tire & Rubber...10) 32!2May13} 41l+g Mari1lj| 224% Jan} 3614 Dec 
Preferred series A...... 100} 102 May 3] 107lg Feb 9// 100lg Feb} 105% Nov 
First National Stores..No par} 44 May 10; 52% Mar 1 40 Apr! 65853 Nov 
Flintkote Co (The)....No par| 30%,May 14] 46%, Feb 5 301g Sept}; 42%, ae 
Florence Stove Co. -.-.- Nopar| 46 Apri2} 58lg Feb 5 45 Dec) 56% Dee 

Florsheim Shoe class A_No par| 33\4May 8, 391gMar 9 2512 Mar| 3414 Dec 
t Follansbee Bros. .-...No par 6% Jan 14 97g Feb 1 373 Aug] 11% Mar 
Food Machinery Corp new..10} 47l2 Jan25| 58 Apr 3 32 June} 48lg Dec 
444% conv preferred. .- 100 11613 Jan19} 128 Apr 5]| 106 Aug] 120 Dec 
Foster- Wheeler... .......- 10} 42isMay 13] 541g Feb 3 241g Apr} 45%, Dec 
a No par| 112\2May 13} 135 Janl4 95% July} 127 Feb 
Francisco Sugar Co....No par| 11 May 10} 18% Jan12}} -.-.----| ---- ---- 
F’k'n Simon & CoInc7%pfl00|} 67 Apr26) 83 Jan 9 63 July} 97% Oct 
Freeport Sulphur Co....-.-. 10} 24\4May 14) 3214 Jan13 231g July| 3553 Feb 
NS isda si Seca cinneeniet 100} 109 May 11} 117 Mar25j| 108 Novizl36 Apr 

Fuller (G A) prior pref.No par}; 47\2May12| 73 Jan 4 47%, Jan} 78 
$6 2d preferred. -_...- No par| 26 Apr28| 4812 Jan 8|| 31!g Apr} 653! Feb 
Gabriel Co (The) cl A..No par 45g Jan 6 7igMar 3 3% Jan 733 Aug 
Gamewell Co (The)....No par} 22 Apr26) 33 Jan16 lllg May| 30 Nov 
Ganpet Co conv $6 pf..No par’ 95 May 13! 106% Jan28'' 100 Novi 10513 Aug 
Gar Wood industries Inc...3] 12\4May 14; 191g Feb 1 15144 Dec} 177% Nov 
Gen Amer Investors...Ne par} 10!2May 13) 151gMar 9 8lg May} 1453 Nov 
OS ee No par| 101 Mar i3} 105% Jan 5]| 97 Jan} 10412 Apr 
Gen Am Trans Corp-.-..-.-.--.- 5| 65l2May 14] 86lg Feb17/| 42% Apr} 76 Deo 
General Baking........-..- 5| 1212 Apr27| 191g Jan14/} 10% Apr} 20 Nov 
$8 preferred........ No par| 145 Jan 4) 153 Feb 4/|/ 141 Jan) 155 Oct 
General Bronse..........-- 5 8ig4May 14} 14 Febll 7 Oct} 11% Jan 
General Cable......-- No par| 22 May 13] 321gMar 4 5% Jan} 28 Deo 
Gl Mindsetenecen No par| 4712 Apr28; 65 Mar 4 17 Jan] 605s Deo 
7% cum preisrred..-...- 100} 1121g Apr 28] 12653 Mar 31 701g Jan} 128% Nov 
General Cigar Inc....-. Ne par| 39 Apr29| 52% Jan 23 49 Dec] 591g June 
7% preferred.........- 1 136 Aprl3}] 152 Jani13{j 140 Jan Dec 
General Electric. .....-. No par| 50 May13! 64% Jan21 34lg Apri 55 Deco 
General Foods. _....-.-. Ne par| 36 Mayl13} 444 Feb 9 33%3 Feb} 44 Nov 
Gen’! Gas & Elec A....No par 13y3May 13 3% Jan 18 7g Jan 4%, Feb 
Copv pref series A_..No par} 52 May 4] 641g Jan 29 14 Jan| 71 #£Oct 
$7 pref class A.....-. No par| 64l2 Apr 5) 70% Feb17 19 Jan| 77 #£Oct 
$8 pref class A_....- No par| 69 Aprl6| 77 Jan27 191g Jan} 81 Oct 
General Mills......... No par| 60 Mar22| 657, Jan 18 68 July} 70!3 Jan 
PR icreconnecnaa 100} 117 May 1] 124 Feb 1]} 116 Oct} 123 Aug 
General Motors Corp..-.--- 10} 543sMay 14, 701g Febli 53% Jan} 77 Nov 
$5 preferred.......-. No par| 11412 Apr 8] 12253 Feb 2/| 118 Jan| 123!g Nov 
Gen Outdoor Adv A...No par| 44 May li 60l2 Jan 9 1853 Jan! 591g Deo 
a No par| 10 May 14] 15% Feb If) 65% Jan) 15% Deo 
—. Printing ee See cee) 6 6G cane somal saoe aane 
Sin eineocbiad No par| 107 Mayi2} 110 Jan19}| 105 Jan) 110 June 
Gen Public Service....No par 33, Apr 28 53g Jan 13 31g Apr 6%, Feb 
Gen eo Dewar Signal...No par| 41!\4May 13} 651g Feb 4j|/ 321g Apr} 57 Deo 
ll, eee 00] 11012May 11] 11712 Jan22|/ 106 Jan] 118!g Mar 
Gen Reality & Utilities. ....- 1 3 Apr 26 5% Jan 20 2 Apr 73 Dec 
$6 preferred......-.. No par| 34l2May 13} 487g Jan 7|| 261g May! 48lg Dec 
General Refractories...No par} 58le Apr29] 70l4 Feb 4 334, Apri 71 Dee 
Gen Steel Castings pf..No par| 6lisMay 14} 88 Jan 6 3213 Apr} 89 Deo 
Gen Theat Equip Corp._No par| 22%,May 14] 33% Jan 25 17 July; 31% Deo 
Gen Time Instru Corp.No par| 37 Jan26| 4373 Febil 301g July| 44! Nov 
Gillette Safety Razor..No par| 1514 Jan 4| 207g Feb 1 135g June| 19% Oct 
Conv preferred -..... No par| 83 Apri2| 881g Feb23/} 70 Aug) 90 Jan 
Gimbel Brothers 201g Jan 4) 293gMar 9 6% Jan} 2712, Nov 
$6 preferred__.....- 8314 Apr28] 9014Mar 9j} 84 Oct] 92 Nov 
Glidden Co (The)..-.-.. No par| 397s Apr30} 6ll2 Jan 28 371g Dec| 55% Jan 
444% conv preferred....50} 5ll2May 14} 581g Jan 18 5214 Sept}; 56 Dec 
ff ~ eae 1 44 Apr 28 67g Feb 25 3% Jan 7ig Feb 
Goebel Brewing Co_.......-. 1 534May 14 814 Feb 19 6% Nov; 104 Feb 
Gold & Stock Telegraph Co 100} 11012 Apr29] 115 Feb17|} 116 Febj 118 Oct 
Goodrich Co (B F)....No par| 31 Jan 4| 501g Mar i1 135g Jan| 35!g Dec 
$5 preferred........ No par| 7912 Jan 7| 87% Marilii 74 Sept! 8613 Nov 
Goodyear Tire & Rubb.No par{ 27% Jan 4] 473, Mar ll 215g vuly[ 31% Apr 
$6 preferred........ No par} 100 Jan 4} 141 Mariijjz100 Dec! 105% Dec 
ft - eee No par| 111 May 12} 153l2 Mar 10 87 Jan] 11612 Dec 
Gotham Silk Hose... .-.-. No par 8lpMay 13} 13lg Jan 18 81g Apr} 1453 Deo 
ee 100} 91% Apr28} 96 Jan 5 77 Jan] 9612 July 
Graham-Paige Motors.....-. 1 3 Jan 2 4% Feb 9 2 June 4l, Feb 
Gr'by Con M 8&P 2d satpd_._5 6le Jan 4; 15 Jani2 13g July} 11% Mar 
Grand Union Co tr ctfs__-.-_- 1 31gMay 13 55g Jan 22 3ig Apr 63g Jan 
Conv pref series... ... No par| 1914 Apr28| 27% Feb 1 16 Apr! 22553 Nov 
Granite City Steel. ...- No par| 33 Mar26| 481g Feb 8 241g Aug] 44 Dec 
Gees oF  Bicceuceces No par| 39 May 14) 4753 Jan 5 281g Jan| 5214 Nov 
Gt Nor Iron Ore Prop.No par| 19 Feb 3) 28!gMar 8 16 Jan| 22%, Oct 
Great Northern pref....-- 100} 4053 Jan 4} 655!4 Mar 10 3214 Jan| 46% Oct 
Great Western Sugar..Noe par| 35 Maril5| 421g Jan 2}} 31 Jan} 42% Deo 
l,l aaa 100} 135 May 8| 14512Mar 2]| 136 Jan} 1491, Aug 
Green Bay & West RR Co. ee 5934 Apr 24] 6414 Mar 10 501g Mar! 65 Oct 
Green (H L) Co Inc...-.-.-- 3014May 13} 391gMari10]} 22 Apr] 397% Nov 
Greene Cananea Beg 73 Jan 8! 98 Mar 3 65 May Jan 
Greyhound Corp (The).No par| 12%3sMay 13] 167g Feb 8 14% Dec| 1773 Nov 
54% preferred ......... kk * OF. 2k a Pee 
Guantanamo Sugar....No par 23gMay 13 4% Jan 11 153 July 4% Deo 
100} 40 Feb27| 59 Jan 9j| 24 July} 66 Dec 
Guilt teenage 00; 118g Apr28|; 171gMar 5 9% Jan! 19% Mar 
Ln ereihcinias hessihisi i wn ei 100 47 May 14] 591gMar 6j| 301g Jan 6213 Oct 
wae Water........ 25) z3lloMay 14] 34% Feb 8/| 30 Jan| 347’s Dec 
7% preferred class A....- 25] 2612 Aprl17} 36 Jan 7 33 June} 37 Aug 
Hall Printing............. 10} 131g Jan 4} 205g Feb 10 6 Jan} 151, Dec 
Hamilton Watch Co...No par| 25l2 Apr 2} 31 Febi16 14 Jan| 32 Nov 
ee 100] 10412 Apr 1] 108 Feb18j/z104 Dec} 12513 Nov 
Hanna (M A) Co $5 pf.No par} 98 May 14] 105 Jan22}}/ 100 June} 10513 Mar 
Harbison-Walk Refrac.No par} 43 Apr27| 581gMar 5j| 30lg Jan| 55 Deo 
PE ctteccccnn nce 1 128 Apri3) 140 Feb 26]; 120 Jan} 13513 Deo 
Hat Corp of Americacl A..-.1] 12% Apr30] 17% Jan11 12 Jan} 18% Nov 
644% preferred........ 10llgMay 3] 107 Feb26|| 104 Nov} 115 Jan 
Hayes Body Corp.-_-.......- 4 May 14 8 Janl4 453 Apr 9 Mar 
Hazel-Atias Glass Co.....-. 25) 101 Jani13} 109% Mar 3]| 995g Dec] 133 Mar 
Hecker Prod Corp vtc.No par| 12 May13} 15% Jan25j| 1253 A 21%, Jan 
Helme (G W)-.-.........-.-- 25) 10535;May 14] 126 Feb 9/| 117 May| 141 Jan 
a 100} 140 May 6] 166 Jan 6]| 15014 July| 165 Deo 
Hercules Motors.....- No par| 27%May 13| 3953 Febi1l1 251g Apr} 41 Oct 
Hercules Powder......No par| 150 May11} 185 Feb 3 84 Jan}; 150 Deo 
$7 cum preferred.......100] 126 May 11] 1351g Feb 2/|/ 126 Aug] 135 Apr 
ershey Chocolate....No par} 58 Apr27| 67% Jan 21 58% Sept; 80 Jan 
Conv preferred..... No par| 10212 Mar12} 111 Jani19j} 102 Sept; 119 Feb 
Holland Furnace...... No par| 35lsMay 13} 52% Feb 5 Jan} 4 Deo 
$5 conv preferred...No par| 105% Apr 2! 1201g Jan 4/| 108 June! 124 Dee 
Hollander & Sons (A)....--. 5| 21 Jan27| 30% Mar 9 9 Jan} 33% Oct 
Holly Sugar Corp.-..-. No par| 3llgMar 4] 431g Jan 7 1914 Jan| 427%, Deo 
7% preferred.........- 100} 110%; Apr27| 114% Mar 3]/ 108 Febj 115 Oct 
Homestake Mining-.....- 100} 336 May 14) 431 Mar29 7 Dec} 644 Feb 
Houdailie-Hershey cl A.Nopar| 37 Maris} 41 Jan 5|]|} 39%June| 44% Feb 
| 4 ea No par| 20% Apr28| 27% Febl1l 22% July} 33 Mar 
Household Fin com stk Ne par); 57%;Mar25| 73 Janill 54% June} 27853 Nov 
5% preferred........-.100} 8853 Apr 9} 94 Mar20j/ .... -.-.] ---. -_. ° 
Houston Oil of Tex vtc new 25} 12 Apr 8] 171g Jan 22 6%, Jan| 137s Deo 
Howe Sound Co.._.......-.- 5] 62% Jan 4) QOlgMari10}| 48% Jan} 65 Dee 
= & eeeeeson tae 31g Apr 29 5’s Jan 21 31g June 5% Jan 
epee 91g Apr28} 157, Jan 21 81g Apr| 17% Feb 
maaee Motor Car....No pa 15igMay 14] 23 Feb17|| 131g May| 2253 Nov 
Hupp Motor Car Corp.-..-_-- 1 3 May 11 S: BOCREe ecce senel cacc ance 
_ | SSP P Sena 132May 13 6 EE acew eatel omnes shee 
Tilinois Central. .......... 100} 221g Jan 28} 38 Marl7j} 1853 Apr| 2912 Oct 
6% pref series eobeeees 46 Jan 4| 67lgMarilj; 30 June} 54%, Sept 
eee 62 May10) 72 Jan20|| 58 Jan) 73% Oct 
RR Sec ctfs series 4277-100 14% Jan 4) 251g Mar 11 1l May Oct 


























* Bid and asked prices; no sales on this oe oe. + In cone. a Deferred delivery. n New stock. 7 Cash sale. 7 Ex Ex-div. _Y ae eee bale Cailed t for soceeeeee. 
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LOW AND HIGH SALE PRICES—PER SHARE. NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
or NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
May 8 May 10 May il May 12 May 13 May 14 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ ver share|$ per share 
*14 15l2} *14lp 16 *14l4 15 143, 14%, 1414 1414] *12 14 200 | Indian Refining........... 10] 12% Jan 4| 2214 Jan 20 41g Jan| 151g Nov 
43 4314) 4212 4353] 4214 427g] 413, 4314] 3912 4214] 3912 4012] 10,300 | Industrial Rayon.....- No par| 3614 Jan 26} 47l2 Apr20|| 2553 May| 41%; Nov 
130 130 128 13012/*125 131 /*125 126 126 126 |*123 126 1,100 | Ingersoll Rand_......- No par} 125 Apr28| 144 Feb 65} 106 May! 147 Feb 
*135lg ....|*135lg __..|*135le __--] 135 13512}*135 eo 50 6% preferred ...-...... 100} 13312 Mar 27| 137 Jan21\/ 125 Aug] 140 Dec 
112° 112 | 111 112 | 110% 110%] 111 11112|7107!g 109 | 10612 107 3,600 | Inland Steel_......... No par} 1061gMay 14) 131144 Mar 6]} 8853 July; 122 Nov 
217g 223) 21lo 22ig} 2llo 2134] 2112 22 191g 215g 19 2014] 11,700 | Inspiration Cons Copper...20} 19 May 14] 331g Feb 23 6ig Jan| 2414 Deo H 
*47, «5 *47, «5 47g 47 47g 47 47g 47g 5 5 2,200 | Insuranshares Ctfs Inc_...-- 1 473 Apr 28 6 Jan18s 5 Oct 77g Jan 
7lg 734 6% «68 8 Sig 8 Sig} *7l2 73% 7l2  7le} 1,900] t Interboro Rap Tr v t c..100 67gMay 10} 13% Jan20|} 10% Dec) 18% Jan 
*59 5912} 5912 5912] 5912 60 60 62 5712 5712] *56l2 58le 600 | dInterchemical Corp..No par} 41 Jan2i| 6414 Apr20 37 May! 48% Nov 
*109 ..../*109 -...|/*109 ----] 10912 109!e 10912 10912} 109 10912 80 eS 100} 10714 Apr 24} 111144 Jan 6||/ 107 Apr! 112 Sept 
734-734 73g 712 73g 73g 73g = 712 6% 7 7 7 1,700 | Intercont’] Rubber....No par 4% Feb 5) i11llgMari16 21g Jan 57g Deo 
20 2012] 19%, 2010} 19 1912} 1834, 193g] 1612 1812} 171g 18%} 30,300 | Interlake Iron........ No par| 1612May 13} 281g Mar1l 95g July; 1814 Deo 
74 634 73g 6%, 67, 6%, 67, 6 65g 61g 614] 10,000 | Internat Agricul....._ No par 5 Jan 2 91g Apr 14 27g July 57g Mar 
*5314 55 52 52 *5014 52 51 51 47 47 47 48 lo 700 Prior preferred_._....-- 100} 42 Jan 4) 63ig Apri4 22% July 714 Dee 
*156 157 156 157 15612 15714] 155 9155 155 «155 153 154 1,400 | Int Business Machines. No par| 153 May 14} 189 Jan 4/| 160 Apr} 194 Dec 
H 1085s 108%4) 107%, 1085s} 10712 1077s} 10712 10814] 103 10714] 102 105'4 9,800 | Internat Harvester....No par| 991g Apr 7| 111lg Jan 22 565g Jan| 10512 Dec 
148 148 14712 14712] 14734 14734) 1473, 14734] 146% 147 147 147 1,200 7. eee 100} 1447s Apr 30] 162 Jan18j} 148! Jan} 160 Apr 
1llg 1112] 10%, 1112} 10% 1033} 1053 1114] 10 1053} 10% 1012! 9,000 | Int Hydro-El Syscl A_.-..- 25) 8% Jan 4) 167% Jan 29 2% Apr| 1013 Dec 
10 10%g' 101g 1014] 10% 10%} 10 1012 93g §=97s} +10 10 4,300 | Int Mercantile Marine.No par 6lg Jan 4) 15'4 Apr 9 412 Jan 8 Feb 
1214 12%4' 12 12 lllg 117%' 11! Allg Il1!g Allg! 11 lllg 2,500 ; Internat Mining Corp._...-- 1' 11 May14} 18% Jan 7 13%g3 Dec! 1814 Dec 
6112 617g} 595g Gli, 59 601g} 5912 60le} 57lo 594 575g 5912] 41,200] [nt Nickel of Canada..No par) 551g Apr29| 733% Mar " 4314 May! 66%, Nov 
*121 = 1287,)*125 1287g/*125 1287] 1287 1287g/*128 129 |*128 129 400 P 100} 12812 Apr 7| 135% Jan 125% Feb! 136 Nov \ 
187g 1873} 17%, 1834] 1753 1814] 177, 1814] 17 1712} 17 1712} 5,900 161g Feb23) 24%, Apr 8 3% Apr} 2333 Deo 
*127g 135s) 12% Sn 1234 12%) 12%, 1312} 1214 13), 1214 1253! 4,500 105g Feb24| 18 Apr 6 214 Jan} 14% Dec 
67g = 71g 6%4 653 71g 678 7 63g «= 65g 63g 612} 9,100 534 Jan 12 914 Apr 6 15g Jan 8ig Deco 
105 105 10112 104° 101 103 102 103%) 96 102l2} 97 100 17,200 9014 Jan 6] 1213, Apr 6 201g Apr} 9814 Deo 
*6lg 7 61g Gilg 6 61g} *57g Tie} *6 8 *5lg 712 200 57g Apr2&| 10 Feb16 3%, Jan} 11lg Oct 
*6lg 634) *6lg 634] *6lg 634) *6lg 634 61g Gls} *6lg 634 20 61g May 13 8% Jan 30 3 Jan) 1053 Oct 
*49 5019] 4812 49 48 48lo} 48 48 *44 50 *431o 5 70 Nov 
Oct 


46 Apr26| 57l2 Feb 16 1914 Jan} 611, 
251g Anr29| 28% Jan25/} 23 Apr| 30 


*25le 2614 *25l2 2614] *25lo 26 26 26 2512 25le| *25 2614 200 i 
42igMay 13} 493g Jan 4 47 Oct] 531g Feb 


*4314 44 427g 43l4] 43 43 431g 431g] 42l2 4212/ 4212 4219) 1,300 
*40 4319] *3814 42 *3914 4112} 391g 3912} 3712 39 3773 3778 400 31% Jan 2} 52 Marll 156 Apr} 35 Nov 
*96 9734, 96 96 *96 99 | *96 99 94 96 *92 9834 100 90 Jan 5] 110 Feb19]} 50 June} 93 Nov 

107g Alig} 105s 11 105g 11 1012 10% 97g 10l2 93, 10 26,500 | Inter Telep & Teleg_...No par 934May 14, 15% Feb1g 1lig Sept; 1914 Feb 

















2714 2712} 2612 2612] 261g 26le} 25lg 26le}] 243g 25lg} 24lg 25 2,100 | Interstate Dept Stores.No par| 24%gsMay 13} 361g Jan 1% 103g Apr} 3773 Nov 
*104 106 |*104 105!2} 104 104 104 104 10312 104 |*---. 103 120 RPE IRR IE 100] 103144 Feb 8] 10712 Apr 6 82 Jan} 107 Oct 
*19 22 191g 193g] *187g 20 *19 20 *19 20 *18 19 300 | Intertype Corp. -.--.-.-.- No par} 1712 Apr26| 261g Jan 30 15 Jan| 22% Apr 
293g 2934] 2812 293g] 29 2914] 28%, 28%) 2712 28 28 28 1,900 | Island Creek Coal_.......... 1} 251g Jan26) 30 April5 243g Aug| 3133 Nov 
124 124 |*124 126 |*124 126 |*124 126 |*124 126 |*124 126 20 te) scctnnceane de 1} 121 Jan 16| 12612 Mar29}} 113 Apr| 126 Sept 
*73l2 75lo| *7312 7512] *72 75le| *7334 75le] *7414 75le| 75l2 75le 100 | Jewel Tea Inc........ No par| 71 Apr29) 87g Jan 5j| 58lg Jan} 9333 Nov 
13112 13112} 130 131 129 12914] 129 12914] 125 128 127 127li2} 3,000) Johns-Manville.__.... No par| 125 May 13} 155 Jan 8 88 May] 152 Dec 
j 124 124 |*12112 12434/*12119 12434)*12119 12419/*12112 12419]/*12112 12412 20 SS 100} 120 Mari8} 126 Jan 2)| 121% Feb| 1261, Deo 
125 125 12314 12314! 12212 123141*123 124 122 122!2] 12012 120!2 390 Jones & Laugh Steel pref..100) 120!2May 14] 136 Feb15 75lg May! 133 Deo 
*33 33%] 33%, 34 337g 337%] *33 34 33 33 *32lo 337g 400 | Kalamazoo St & Furn Co...10| 33 May13} 46 Jan 6 391g July! 50% Deo 
*117 120 |*117 120 |*117 120 [*117 120 | 117 117 |*11612 120 10 Kan City P& Lpteor B Ne per 1151g Apr 8| 121 Mari17|/ 116 Nov; 121 Apr 
*23lo 2410} 23 2312] 227g 23le] *2214 2 22 22 217g 22 1,700 | Kansas City Southern....100} 20 Jan 4) 29 Mari17 13. Jan| 26 Apr 
*36 38 *34 351g] *33 37 *333g 3634] *32 35 *32 CS ae | Eee 100} 35 Apr29| 44% Jan 16 1914 Jan} 481, Aug 
*29 30 | *291g 30 *29lo 30 291g 2910} *29lg 2914] 291g 24 400 | Kaufmann oe Stores_$12. = 281g Janl13} 35 Mar 5 17 Jan| 3614 Nov 
*22 22%) 22 22 22 22 | *22 2214] 203% 2214; 2112 2112} 1,900 | Kayser (J) & Co............ 2034May 13} 27% Jan 18}| 237g Dec} 3314 Feb 
*97 101 *9834 101 *99 101 100 100 *95lo 102 *95lo 102 10 | Keith-Albee-Orpheum 3°" is0 9814 Apr28} 110 Janl4 80 Jan} 110 Nov 
*17 173g} 1712 1712] 1714 1712} 1714 1712 167 17\g] 1612 16%] 3,500 | Kelsey + ven WheelconvclAl| 16l2 Apr29| 23% Feb 11 1914 Dec; 28%, Jan 
137 137g] *13!2 14 *13lo 14 *13lo 14 12!2 1312 12%, 12%, 400 Dt Medssaadeenncsns ed 1 12igMay 13} 191g Jan14 171g Dec| 247% Jan 
*100!g 106 104 104 [*10312 106 106 106 |*10312 106 106 106 30 | Kendall Co pt pf ser A. No par} 102 Apr 5] 109lg Feb 4 87 Feb| 107 Oct 
553g 5573] 5414 5514] 535g 5453] 543g 551g] 515g 5433] 517g 5312} 30,000 | Kennecott Copper---_-- Ne par| 51 Apr29| 693%: Marl0}| 284 Jan) 6333 Nov 


171g 1712} 171g 1712) *17 1714} 17 17\4} 16 16%] 15%, 161g} 2,100 | Keystone Steel & WCo No par) 15%,May 14] 20lgMar 8 17% June; 2453 Oct 
#4234 te 411g 4234) *40 42 | *42 4334] 4212 4212] *41 4134 400 | Kimberly-Clark 381g Apr 8} 46%, Apr 14 181g Jan} 4612 Deo 





*7 *7 734 7 7 714 «=7i4 *653 7 6%, 63, 300 | Kinney Co........... 5lg Jan 5 93g Mar 30 3% May 7% Jan 
*63lg 6s 6212 62lo} G6lle 62 63 6312] 6012 605s; 60 60 160 RISE 4714 Jan12} 71 Feb30 30 Apr} ¢l1 Nov 
24ig = 24 241g] 24 24ig] 24 24 235g 237g] 2312 237, 5,300 | Kresge (S 8) Co 0} 23isMay 14} 2953 Jan 2 201g Apr| 3233 Nov 
*934 1010] *9% 11 93, 934) *83, 11 *83, 1073] *83, 1012 100 | Kresge Dept. Stores...Ne par 8le Apr29| 15% Jan 16 453 Apr| 181g Nov 


*104 135 |*105 135 105 105 [*105 125 [*105 125 |*105 125 50 | EE 100} 105 Mayll] 147 Jan13 747 Feb| 135 Dee 
*36l2 391o] *36 3912] *37 3912] *37l2 39 *36lo 38 3712 3712 200 | Kress (SH) & Conew__No par| 34 Apr24| 471g Jan23j| 35% Aug) 51 Nov 
2214 2214] 22 223g] 21%, 22 217g 22lg} 2llo 213;] 2114 2133} 3,600 | Kroger Groc & Bak....No par| 21l4May 14} 2414 Jan14 191g June} 28 Jan 



















































*18 197g} *16 197] *15 197g} 197g 197%] *17 19%, 17 1714 70 | Laclede Gas Lt Co St Louis 100} 17 May 14! 27% Jan14 2012 Apr| 337, Jan 
*261g 28 *23lo 257g] *23 28 *23 28 *23 28 *23 kt echeeiaits 5% preferred _......-.--. 100} 2514 Apr28} 411g Jan 14 32 June; 50% July 
21 2114! 2012 211g! 20% 211g! 20%, 21 197g 2033! 1914 20 4,900 tember Co (The)....No par| 1812 Jan 2} 24 Mar 6 15%g July! 26% Feb 
*14 1712} 141g 1419} *14 15%) 15 1534] *1212 15lg} *12l2 15lg 400 | Lane Bryant.......... No par| 13 Apr2s8|; 17%Mar 1 7ig Jan 181g Nov 
*243, 2514] 24 2434] *24 2414) 24 2414] 227, 24 231g 235s] 2,400 | Lee Rubber & Tire.......-.- 5} 17 Jan 4| 2773 Maril 12 July, 18% Deo 
3934 3934] 3912 3934] *39 3934] *39 3934; 37 39 3653 3714 800 | Lehigh Portland Cement...25) 3514 Apr28} 65llg Feb 1 151g Apr| 451g Nov 
Wns GEE E’scee TED Etesne DOE. Dinvce EEE Di vcon Sn Pisce SD Lacseee 4% conv preferred... .- 100} 160 Jan 6} 203 Feb 1 941g Apr| 180 Nov 
*195g 2014] 191g 20 19 1912} 1912 1934] 18lg 19 18!2 19 3,900 | Lehigh Valley RR....-...- 50} 17 <Apr28} 2453 Mar 17 81g Jan} 22 Oct 
2 2 2 2 *17g 2 17g 62 17% 17 1%, 17% 1,200 | Lehigh Valley Coai_.-.No par 1% Apr 29 3% Jan 18 2 July 4 Feb 
1012 10%} 103g 1033] 10!g 1014] 10 10!2} 10 10 | ---. ----] 1,300 Proferred.............-..- 50} 97%gMay 6] 181g Jan18 95g Apr} 19 Oct 
12214 12214] 120 121 120 12019}/*121) 12212] 120 120 117%, 119 1,000 | Lehman Corp (The)_..No par} 1173;May 14] 137 Mar 8 89 May] 123% Nov 
1714 1714) *17 1712 17 1712] 167g 167s} *1612 1714 16 16le 1,300 |} Lehn & Fink Prod Corp-_.-.-. 5} 16 April9} 21% Febilil 12 Jan| 21% Nov 
*48lo 4910] *48lo 49 481g 485g] *48 487g} 47 47 *46 A7le 300 | Lerner Stores Corp....No par| 47 May 13} 5853 Jan 9/| 38% May; 65 Nov 
70 71 6612 7Ol4) 67 6712} 6634 6712} 6412 6714) 65 6612} 5,300] Libbey Ownes Ford Gl_No par| 6llg Apr28} 79 Jan 16 4714 Jan} 8014 Nov 
127g 13 1219 127g] 1219 127] *1212 1253] lle 12l9} Lille 1214] 5,300] Libby McNeill & Libby No par 9% Jan 2) 15% Mar 2 7 May] 13 Nov 
*2634 2734] 2714 273g] *2634 2714) 2714 27lo}] 2634 2644] *26l2 27ig 500 | Life Savers Corp..-.-.....-.- 5} 255, Feb25} 283g Jan 18 25 May! 3lig Jan 
98%, 98%} 99 99 973, QS8ig] *96lg 98 | *96 98 | *96 98 600 | Liggett & | entmodvmennnes 9534May 14] 113'4 Feb 4]| 97 Mar) 115 Jan 
987g 99 97lo Q8le| 96 98 9612 97 9614 9712} 953, 9633) 3,500 Pt Mitcdnsnncoae -----25}) 96 Mayll}] 114 Jan28 97% Mar! 116!g Jan 
*155 15614] 155 15614/*15314 156 |*15314 155 15314 15314|*152 155 300 Somevel hist asin lie tedpiiegoat 100} 153 Apr24| 175 Jani3}| 160 Oct] 17014 Deo 
*227g 23le] 227g 227g] 22%, 227%] 2214 224} 22 = 215g 215, 600 | Lily Tulip Cup Corp_..No par| 213g Jan21} 23l2May 5 19 Apri 23% Feb 
68le 69 66%, 69 65!2 66 *65l4 6534] 62 65 6214 6312} 2,700 | Lima Locomot Works..No par} 59 Jan 4] 831g Feb15 257g Jan| 631g Nov | 
*541o 5512} 541g 54le] *5412 55 5412 54lo] *53l2 bate 5llg 5312 500 | Link Belt Co......... No par| 5lisMay 14} 61 Janil4 36 July} 55 Deo 
*49lo 51 *49° 50lo| 493, 493! *4912 50 47lg 4910] 473g 48 900 | Liquid Carbonic. ...... Nopar| 43%g Jan 4| 537gMar 3]} 32!gJune) 46!, Deo 
787g 7914! 76 787g 75% 7612| 76le 77ig 7412 7534 7412 7612} 19,100 | Loew’s Inc........... No par| 64l¢ Jan 4) 84le Aprl19 43 Apri 671g Dec 
*105le 106 |*105le 106 105l2 10512} 106 106 |*105!2 106 |*105l2 106 300 Preferred........ ~--No par| 105l2May 11} 110 Jan 23)|| 104!g Feb} 1087g July 
27g «2% 23, 27% 255 23! *25g 27% 23g = 25g Zi, «= Stig! «9,000 | RGES TiRi ccc ccencccne No par 214May 14 37% Feb 2 2 Apr 35g Feb 
5512 55lel 55l2 55le} 53 53 53 533,’ 51 53 5014 54 3,900 | Lone Star Cement Corp No par| 50\4May 14] 754 Mar 11 351g Jan| 617, Deo 
‘ 


*75g 734! *7i1o 5g 71p 75g 7lg 734 7 rary 7ig 71g] «2,100 | Long Bell Lumber A...No par 6lg Jan 4) 10% Jan 26 333 Jan 83, Mar 


*33 331g] 327g 33 321g 3234] 321g 3214] 321g 321g} 3214 3214 800 | Loose-Wiles Biscult......-- 25) 32igMay 13) 4314 Jan 8j| 738% Oct] 45 Jan 
*108 110 |*108 110 |*108 110 | 110 110 |*108 111 |*108 111 110 5% preferred_........-. 100} 106 Mar3i} 110 May 12}/| 107 Mayj 113 Sept 

225g 22%) 223g 2253) 22 2214] 221g 221g) 218, 22iy) 21%, 22 4,200 | Lorillard (P) Co..... -----10} 2114 Apr30] 285g Feb 8]| 21!g Apr} 2613 Jan 
*14014 142 |*14014 142 1*14014 14112) 140 140%4)*--.. 141 |*---- 142 60 7% preferred... ..-.....- 100} 13814 Mar 30} 147% Jan 20j]} 140 Dec} 151 Jan 


201g 201g} 201g 201s] 20 20 1912 197g} 193g 201g} *193g 19l2} 1,100 | Louisville Gas & El A_.No par} 19% Apr29} 28% Jani13|} 20 May] 304 Oct 
9114 911g) *91 9214] *911q 92 92 9219} 90 92%; 90 90 1,100 | Loutsville &  reemematerenies 8634 Apr29} 99 Mari7|| 5712 Jan| 102% Oct 
*3214 33 3214 3214 32 32 31% 32 30 3134) 295g 3012} 2,70 | Ludium Steel_.--........-. 2914 Jan 4) 41% Maril|} 22% July; 35 Feb 
*30%, 32 | *30% 32 | *31 32 | *31 32 *31 32 | *31 2 ee MacAndrews & oe ae 30lgMay 4| 36 Febilj; 33 Oct) 42 Jan 
*130 131%4|*130 ----]*130 13114]/*130 = 13114)*130 13114/*130 13114) ------ 6% preferred ---...- No par} 130 Mar3l} 1321g Feb 9/| 12712 Janj 1341g Nov 
*47 86948 47 47 451g 4614] 4512 47 44 455g! 4412 4512} 3,000 | Mack Trucks a= No par} 42% Jan 5} 6214Mar 8}| 2733 Jan) 4914 Oct 
*47lg 48 463g 47 451g 4612} 46 47 4415 4553) 4414 45l2} 4,700 | Macy (RH) ColInc....No par| 44\4May 14] 5814Mar 8]| 401g Apr} 654 Nov fi 
*13 135g] *1219 1353] 13 13 | *1214 1314) 123g 1233) *12%4, 131g 200 | Madison Sq Gard vtc_No par} 11% Mari9; 153, Jan 20 85g Jan}; 1553 Dec 
























































46 48 453g 45533] *4534 47 4612 47 45 45 *443, 45 900 | Magma Copper......--- --10} 45 May13} 63 Maril0 341g Jan| 57 Nov 
6lp Glo} *5lg 6% 5ig Sle 5lg Sig} *41g— Glo 5 5l4 500 | t Manati Sugar....._.-..-. 100 5 Mar 9 77g Jan 12 15g Jan 9 Deo 
*5lo 634] *45g Tig} *45g 6l4] *414 65g] *4 634 41g 434 200 Certificates of deposit ...100 4lpMay 14 ST BP aded cacel ehum caee 
*19 20 18 19 *185g 20 *19 20 18ig 1812} 17 18 220 WRG ce ccse<cencss 100} 16 Apr26} 30 Janil 7% Jan} 3513 Dee 
*15 1919} 17 17 17 Be Pévcs, Ii odcn:. ESE <cae- See 60 Pref = of deposit....-. 100} 17 Mayl0] 2itgApr Gij .... ....] ~.... .... 
*14 15 *14 15 *14 1434] 143, 143] 14 14 1414 14l, 700 | Mandel Bros_...-..- No par| 13% Apr28| 16% Jan il 7 June} 18 Nov 
*18 ae 183g 183s} 1912 2014} *19 20 *18 20 *17 24 180 + Manharten Ry 7% guar. He 183gMay 10} 39 Jani4 32 Dec} 57% Jan 
914 Oly 9 91g 93g = lg 914 Ole 8% 869 91g Qle} 2,600 Modified 5% guar.....- 834May 13) 161g Jan 20 127% Deo} 23% Feb |} 
22 22 721 21 _ 2034! *20 21 1914 20 1912 1912! 1,100! Manhattan Shirt.......... 8 1914 Apr 29] 2953 Jan 30 171g May! 24% Deo} 
*4 44 4 4 414 4 4 37g «4 4 4 600 | Maracaibo Oil Exploration.-1 334 Apr 29 6% Febi7?f 2% Jan 6% Mar 
107g 11 10%, 107 10's 105g} 10% 11 1014 1034) 1014 103g} 6,800 | Marine Midland we (Del).5| 101g Apr29} 144 Feb 13 813 Apr) 12% Aug hh 
*2 212 2 2 2 2 2 2 2 2 2 2 670 | Market Street Ry.......-. 100 2 Jan 9 31g Mar 29 llg Jan 3lg Mar 
*13 167g} *13 167g} *13 167g} lig 13 *1012g 12 1012 1012 50 Preferred_....... aseene 100} 10!gMay 14} 20 Jan21 61g July} 23 Nov 
28 281g] *271g 28 271g 27ig] 253, 2614] 25 2534) 2414 25le 310 Prior preferred........- 100} 2414May 14) 39 Jan20 18% Jan} 45 Nov 
*35g 5lol *35g 5lo} *334 Sle} *35g 4 33, 38 88g 384 30 2d preferred..........- 100 3% Apr 29 67. Mar 27 24 July 71g Deo |; 
*441o 4510] 441g 4410} *421g 44 *421g 43 43 437g] 4214 4212 500 | Mariin-Rockwell- ....- No par| 41 Apr28) 5'%Mar 4 41 May| 561g Nov 
245g 247g) 24 2434] 235g 24 24 2414) 23 23%,| 223, 2453] 10,700 | Marshall Field & Co...Ne par| 187% Jan 4] 3073 Mar 10 lllg Jan} 25's Nov 
28 28 2712 28 27 2714] 2653 2714] 2412 2612} 2412 2533) 6,100 | Martin (Glenn L) Co-..---.-- 1) 24igMay 13} 2914 Apr 30]} -.-. -.-.] ---- -.-. 
*83, 93g] *8lg 834 81g = 884 83, 884 8 Sle 7 773} 2,600 | Martin-Parry Corp....No - 7 May 14] 13% Jan 10 61g Apr} 12 Mar 
58 59 5814 5814] 583g 583g) 57 5814] 544 56 55 55 1,500 | Masonite Corp......-.-. No 54lgMay 13] 74 Feb 6j] ......--| -.-- ---- 
*36 3654) 36 36%) 36 36 3612 3634] 351g 363g] 3412 3412} 1,800 | Mathieson Alkali Wks.No oor 34lgMay 14) 41% Jan 8 271g Apr| 42% Nov 
*142 151 [*142 151 |*142 151 |*142 147 [*143 147 |*143 147 | -.---- 7% preferred .........- 100} 155 Feb25| 165 Jan25j/ 153% Jan| 163 Deo 
59 59 5784 59 58 58 58 58 5614 57 755 55 1,200 | May Department “Btores__.10 55 May 14] 664 Mar 11 4314, May| 70 Nov 
*1014 10%] 1012 1034] 101g 101g] 101g 101s] 10 101s} *97% 10 900 | Maytag Co....- ------No par} 10 May13] 151g Jan1lj} 131g Apr} 2113 Feb 
*38 39 39 39 39 39 | *381g 391g} 3814 3814] *38 3833 300 Preferred ._.... -----NO par] 38\4May 13} 44 Jan13 431g Dec} 55 Feb 
* 1. 44lgi*__.. 4419]/*_... 441g/*.... 44igi*_... 44lgi*_... 441g] -..... Preferred ex-warr’ts.No par| 431, Feb 45 Jan13|} 44 Nov} 6501, Apr 
*10614 10612] 10614 10612]*104 10612] 10612 10612|*-.-. 10612)*-.-- 10612 70 Prior preferred......No par] 10644May 7] 111 Jan22j} 103 Jan) 11013 Oct 
d Change of name from International Printi’ng Ink. Corp. 

















* Bid and asked prices; D no sal — on oS day. ¢ In receiy In 5 ee, a Def. delivery __ n New stock. . Cash sale. 


_= Ex-div. y Ex-rights. ¢ Called for redemption. 
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etous 
ince Jan. 1 Range for Pre 
— PER CENT | Sales or STOOK On Baste of sitet viewer 
E, NOT ? Ww YO hest 
LOW AND HIGH SALE PRICES—PER SHAR smd NENEXCHANGE Lowest Htohest acca Ma 
T 25 Thursday r hare 
“Mays | May 10 | May ii | May 1a" | ‘Nay 1s | acayts | weer Por} © ger share | S ger share 1/0 per cheres ow shave 
May 8 @ hare | Shares No par| 29 May lil 244 May| 2312 Nov 
share | $ per share | $ per sha 900 | McCall Corp.--..---- 15lgMay 14| 241g Feb 11 10113 Deo 
boi BO" | 8a "Boh Io" Soi * Sts Sai] * Boy "Z| F010) “B00 woz conv pretrreds.-nn-i00| $8 ‘May 13| 1064 Mar 2 92. June| 101s Deo 
#2012 4] *1612 16%! 1633 1612 #86 92 100 i a 5| 40% Jan 19}| 16 June| 24% Deo 
16% 16%) *1612 16%) * 96 | *88 96 | 88 88 900 | McGraw Elec Co..--- No par| 20 May 14| 2812 Jan e 49% Jan 
* 91 *88 96 88 3 3 49%, 50 | *48 50 MoGraw-Hill Pub Co-- pa 2%May 10) 42l2 Jan 14 a 
B2 52 51 51 ont a oot. th 2014 2012) 20 A 4 po Melntyre Porcupine sates. .5 sieMey 11] 4212 Mar 24 “SS, Apr] 14% Nov 
"331s 33ts| 32% 33ue| 33ie 33m] *agie gate Bis 32i¢| Bil 34ie] 3°600 orn any AE ht gga BS a 1a] a7it denial] seet deal dot wor 
3312 3312 4 1 3llg 3133] 31lg 314 4 8 131g 1334 10'300 | MeKesson "No par 441oMay 2 8 1llg Apr} 21% Nov 
8114 31%) 3114 3112 353 14°'| 13% 14 | 131g 13% 2 44%] '700| $3 conv preferred... -- 1] 1212;May 13} 19 Jan 95 10844 Deo 
lg 14 13% 1433] 1353 7g 457%) 45 45%) 4412 4 cLellan Stores. ._......-- May 13] 11212 Jan 14|| z 8 
oagi as “452 on — 46 R - ry 1212 18% “12% 4a a v8 conv preferted=-----i00 a ya 8 34% Apr 19 a* Jan as a 
14 8 234) 10 $ ead Corp.....------ lgMay 11 . Oct 
S103 "39° "20"| “272 28] *27% ‘Bats O22 96°) 9215 96°] 80| $6 petenes A... vocal Te Ao 73 fo Fed oll ‘a ay| 12 Deo 
9 ‘ 34 94 9212 : Melville Shoe. -.-..-.- 22 oe ee 
O44 O44] Ofte dla] 9318 73°| 743 74%| 74tn 744] #7410 124] 5,200 | Mengel Co Seo a-r------sod) See 1s Gale & Bilg Jan| 45 Oct 
“Is 8 | 12% 48 | 12% 12% iat ian| igi, iat] dia iat 450 | 5% conv 1st pref- - -.. | 34%May 14) 41 Jan 16 s Jan} 65 Nov 
42%) 42%| 411s 42 | 42° 42m| 42° 42°] 3010 41% 34m 35°| 40 Mast Sieuntn Oo 6] 88 Apess| WMeMar 6 “bu Jan| 16% Deo 
wt Soule. 36 | *34 35 [*- 38 50% Gite] Sst 8%} 1,400 | Mesta oo Sl Sraiatey 14! 36%Mar10ll size Apr! 30% Nov 
e--- 3612/*_.-- lo] *61lg 62 4 2 ig} 7,300 | Miami Copper..-.-------- 10! 275sMay 
2 63 | 6llz 61le 15% 1612) 15% 161g) 7, -Continent Petrol... ..- 15g’ Jan 4853 Sept 
a 64 64 / 6 1612} 15% 164) 16 1653 1g 285| 2753 2812' 7'000! Mid May 14) 481gMar 5]/ 21% 1311, Mar 
& 16%3 16% 16 oon 28% 2914! 28% 294! 281g 5g 00 | Midland Steel Prod....No par| 365s 3] 122 Jan 2/1110 Feb 2 $ 
5lgMay 8 Mar! 109 Sep 
2912 2912! 2914 4 37 38 3653 3673 8 8% cum Ist pref......-- 100} 11 71106 Jan22\| 8 Nov 
*38 40 | *38 41 14 117 260 J f...100] 993;May 17|| 765 Apr] 112 
11612 117°] 11612 117 |*i17¥g 148 fii? 117%] 117 100 Jeno 100 D0 | Btnn-Homsperedl Rare ive por| 96 ‘May 14| 120 Mar 10|| 119 Dee] 120. Deo 
ere gpa ne 102 10a%¢l 100 ite! “SBig 96 | 38" obo 1,800 a YK" 1 B-.--100) 108 May 4 viele Mar a oe ee 
nike 4[°-2-= 202 1°... 1 2 co =~ss~ nD 
*100 105% 0108 1102 + 108" +108t2 lots = -. a: ths st 8 900 Ming Moline Pow Impl = pant Ble - 7 101, Mar 10 or = a Feb 
* 11012 8 y Preferred _._..-...-- 1 r2 Fe 
a ot ae ele a ee iy B[eeaaigtitan a ae ae Bis 
*92 95 4 *1lp 15g) le Ile 2 = 31 300} 7% preferred........-- 100} 4igsMay 14 4 5\| 16% June| 297% Deo 
*15g 18%) *1lp 1% one 4 314 Bly Big Big 3 8 100 4% leased line ctfs__.-_- 25%3sMay 14| 34 Apr “2 95, Feb 
4ig lg ----No par Mar 17 5ig Jani 
*3lg 4 *333 4. *3ls 47g} *41g 473) *4lg 414 26 3,200 | Mission Corp. .... N r| 67% Jan 2 9% 1 141, Jan| 33% Oct 
*4 47g) *4 4% 6 274) 26 267] 253g "100 | Mo-Kan-Texas RR_..-No pa 14 Jan 4) 3453 Mar 17 2 4. Feb 
Ble 27ig| 2 7%| 733 7%| 3,10 ---100} 24% 4Mari7|| 2 Sept 
*2734 2853! 2712 2814 = 7, 7% 8 712 4 2833 10.700 erred series A_.- 100 3 Jan 2 614 3% Jan 7% Feb 
oe soil n° a0 | are os] san seul ot os “aie le] 1,200 | ¢ Missourt. Paaifie.-~-~~- ee ot eid bean uci! ae 
0% 80ls} 28, 29. “4 5 43, 4%) 412 42 is 8% 4°100| Conv preferred... .... 20| 28 May 14| 40% Jan 23 79 May| 103 Mar 
*47% «683g, 48g 48g 2 le 938, 85g Oly 812 8 . Mohawk Carpet Milis_---- 29) 101 Jani8 Nov 
10° 10 32 321,| 32° 32°| sim sim] 2019 Boit| 85% 88°| 1'100| Monsanto ECs inn ieee 3 tet $3 Febi7|| ails Deel 50% Feb 
3333 61g 87 | 85lg 86 | *85l2 86lg lg 50%3| 28,700 | Mont Wa “"No par| 404May 13) 4 601 Jan| 71. Feb 
*87 89 | *867%s 87 | 8 a 52 | 5lig 52%| 48 Silo] 49ig 431 i Morrel (J) & Co..____- 0 MO 59 May 13| 6612 Jan 18 2 Jan| 2lg Nov 
53%) 51% 53%4) 51g 4014 4014] *40 4 8 & Essex__....._..- 12] 31g Feb 26 % : 
ean” axl oan" aan *60lg Gatel Bole 00 | So’ Bele. 61 01,500 | Mother Lode Coalition No par 314 Mar23| 3812 Jan 15|| 28% Apr 7 ben 
60 62 60 6012 *59ls we & ix x. 32 7g ate 1'500 | Motor Products Corp. _No er 2014 Apr23| 26 Feb13 15ig Jan 
15g 15g 15g 1%4 eas 33le *34 3412 31le 34 Siy 211s 3/200 Motor Wallbasedceneesees Mar 15 aS ecce cece 
i th hs 22° 22121 221g 2231 2llg 22 | 207% 2 apne Mueller Brass Co___.......- 1 40 atey *? a ii Apr 30% hed 
#2214 2253 4 42 4212} 40 40% , Mt Co class B. —T 1| 2412Ma Mar 19]| 70 May 2 
4384 4334) 4312 44 ul 2410 26 1,600 | Mullins Mfg No par| 91lgMari12| 993 1}|} 21 Jan| 36% Deo 
#4314 4473) 44 441 14 274] 25 26% (al =a —, pa 3| 361g Feb1 
s28la 2012] 28 28 | 27% = pe R. * o3tt 29212 93 °| #8814 2 P. Munsingwear Ino-.__- No o@7 70 den 27 90 Mari3|| 44% May we ons 
*87l4 941g “20 a Bote 2912} 29 29 2712 - pe + Ys 200 | Murphy Co (G C)____- No od 102 Apr 8| 108%, jan 26 1021g July bun 
*291o 30 2 2 81 76 4 a, ar 2532 Apr 20/| ---- ----| ---- 
°78% 82 | *78% 82 O6l2 10613|*106% [#10612 e106, et ee 13"°May 13] 208 Feb 11|| “147 “Apr oot Now 
107 107 | 10612 107 | 10612 10612 ig Yai] “13° “Ta%] “13” “Y314] 6,400 | Murray Corp of Amerioa.~100 585s Jan23| 71 Mar 1|| 43 Jap pe ad 
72132 2132] 9213p, 2 Cl "ise 13%, 13%, 141g) 13 13%] 13 +g iby Myers F & E Bros. ___- No par 178g Jan 8| 72453 Jan 28 201g May| 4713 Oct 
G1” 6671 *1 66'| ser” oe'| ean” eG "13 194] “175% 19. | 16,000 | Nash v Chat & st Louta_--i00 sae sree it) mele Se oo 
*61 lg 195g] 1912 197, 4 373 "16 Nashv Chat wae 18 May 13} 24 ar lg Apri 1553 Mar 
20 2013} 19% 20%) 1912 3834] *381g 3912] 38 3812) 37 ys 3,200 | National Aome___-._..___- 12 May 14} 18% Jan 21 os D J 
, Oct} 38% Jan 
*38lg 39%/ 38 3812] 38 “| 19° 1941 18 19 18 1814 0 | Nat Aviation Corp_...No per , 30] 333gMar 2|| 28% ls Dec 
91g 194) 1 4 %| 12 1219 1.20 -10} 25% Apr 18|| 153 Jan] 16413 
it. Saul cia ical a” Sete Sou S50 Soil Sb abe] 19'00 | Hatines aoe 148 May 7| 167 Jan 7% Dec| 37% Dec 
*131g 1414) *1312 144) 13 26 | 2512 25%] 2553 2612] 254 25% '200| 7% cum pref___-_---_- re Apr 29} 33% Jan 13|| 307% 1071s Deo 
26° 261g| 25% 26 | 255, *14314 148 |*1431q 147%4|*145 147 Nat Bond & Invest Co_No par| 25% 9| 10312 Feb 3|| 100 Dec 
148 |*143%4 1p 2612} 1,700 | Nai 100} 931g Apr 21 Apr} 3253 Nov 
“145 14812} 148 148 [2148 27%| 28 28 | 2612 275| 2612 5% pref ser A__.___-_- 5| 38% Feb 25 1 July 
2 th ee No par| 2953 Jan b 8 21 <Apr| 28% 
*277s 38120} 28 28 ont 8 28 8 *95 98 *9612 9934] *961o 17 5,800 | Nat Casb Register____-_ 22 May13| 26!g Fe ct} 112% Mar 
*95 98 *95 9934) *95 le 33 301g 3212} 303, 317 ’ Nat Dairy Prod_.____. No par i 1121, Mar 11|| 107% O 
4 3234] 3212 22 221g] 13,200 100} 108 Apr 13 107. Dec] 112 June 
i ee 2212 23 | 22 23 1 80| 7% pref class A........ 107 Mar 11| 109% Jan 14 Apr| 24% Nov 
225g 23 | 2212 2234) 22% 227% 112 112 | 111 11 ref class B________ 100 2453Mar 9/| 10 Ap sats 
Hae 10] 08" 105 10 TORR” Lobdtn Hu] HO Atta] 88 | 79 etomee Ben rio) 8 abe ai) 10s denat nl 3am Mae 
108 108 1814} 18 184] 1612 175s hi '660]} 6% preferred ....----._- 5 Mari7|| 2553 June 
*18l4 1914 18 1814 I 712 7ly 719 vary Tile 7 2 2 No par 2713 Feb 5 3 28 Oct 377 Apr 
til Prod____..- ’ 14] 38 Mar 3 nt 
712 712 71g 734 Tile 2 29 29384 10,900 Nat Dis No par 30 Jan RE RN RR, eK 
0 2913 30 - | Nat Enam & Stamping- 7 13] 181g Apr -- 1 7 
313g 31% 20's a oapit oat Sole adie 29 35 = 1 ~ 5,000 | Nat Gypsum Co.---- 2... ss bie Ane 33 44 Mar a 128% Jane in’ 
*31 2 7 8 8 : National Lead_---....-... 26| 17 an Nov 
16 | 15% 15% 2 3314] 5,500 100] 154% Apr Jan| 147 
iv... 27 16. 1653} 15% Slo} 32 3414) 3 Peeterea A......<...- 9] 150 Jan29]| 137% 
35 | 344 35l2 #155 157 4 00] 133 Apr2 54 6113 Deo 
*347% 3514] 34% 3434) 3412 ig) 1571g 15712 .| Preferred B_..---.._-- 8| 61% Jan 22 he Feb 
das 340 figs ae flee iat lame ta" ne Sel ae ae Se Nat Mall & St Cast‘ GoNe par| 48 Apr 8 14% Jan 14/ 0% May] 14% Feb 
*130 140 d 1 4912 2 Nationa] Power 4 24 Jan Feb 
514) 51 5 3 91g 91e} 13,800 4% vt. 100 114May lg Jan}  Ilg 
"52% 53%) 51% 51% 61 101g} 9% 97s] 9 9%] Os 15s -- | Nat Rys of Mex lst 4% p 1g Apr27; 1 Janis - i a ae 
101g 1014) 97 1014 28 15s *114 15g) *11g 15g] * 114 ~""§00| 2d preferred........__- 70 Jan 2| 94lgMar 5 S7% po 751g Nov 
= i 6 a ee ee 0 | National Steel Corp..._.. 125 . 26] 109%May 8/| 197% Jan Deo 
gate gait 83° sai, 8235 s23, 824 8234 Hi a 10419 108 106% 10600 . Supply of O--= ae 131% Feb 26 a A pod 7 4 july th Nov 
4 7"le138 1981 196 1981 9001 Peano 28 8 
sie] ER TE Pe) 8h) ate wore] eiae epee preted ist oe 
<aeste. 800 1g 935] "8% Dig) #812 8% 101g} 1,200 | Natomas Co. -__..... 1] 45%May 10] 57% Fe Apr| 6414 Nov 
9 914) Gig Dig} Og 1g 101g} 101g 1033] 101g *| ‘200 | Neianer Bros Inc......-_.-- ‘eb 1) 643% Mari10|| 41 D Nov 
1012 1012] 1012 2 4619] *451o 46 J No par| 54), Fe 11|} 104g Apr} 110 
107g 107g} 1012 1012 46 | *4514 46 | *41 2 56 100 | Newberry Co (J J)_-.. 100 Apr 7| 109 Jan Feb| 43 Apr 
*45 47 453g 4533 46 57 | *5614 57 | *55l2 57 56 84| 5% prefseries A_______. 100 19 Jan 6} 37 Mari7|| 10% Fe 40 Dec 
*5614 58 | *56l4 58 | *56 *1031g 104 |*101% 105 New Orl Tex & Mex____- 100 41% Jan18|| 9 Apr 
#10315 104 |*103ig 104 | 104 = es 23 *22lg 26 | 23 + & 38,300 Seowpare Industries... .....- 1 aa ye po 981g Feb 10}| 3212 Jan a 4 
*25 2612] 25 25 wt 34 33 343g} 30 3253 =. a “4 14 N Y Air Brake....___. No par o Jan 4| 551g Mar 17 we vo oe oe 
eats agis| sais ail esos a3 | 83 Bart 431, 464| 43%, 45%|1537400 | New Pitensnen ees Sy Ape a8] Ne Ape Ol ote B3ig Oct 
1 3 2 3 4 Piet ee oo . 
47% 48%{ 4512 4712 Se Sheet Gan ey Coe ee aah Slows... ot: fe 9 2 Meee i ee ef 
i tome ae ae ae eek ee ot ts’ Ss) ial Gee eh: Se May 13] 31%Mari9|| ---.-.--| .--- pte 
68 68 6314 64 64 90 90 90 86 8690 +4 2614] 10,100 | N Y C Omnibus Corp..N 4 fe 15%, Apr 29] 2112 Mar 20 “eo taal Tr” tic 
92 93 | 91% 9314 oe 29 | 283, 291g] 251g 2735] 251g 15151 4'200 hase warrants- ---.-. 8” Mar23| 12% Jan 22 Sia July 2044 Nov 
som Site) 2s ion om 10, | 18ie 18% TIBN 17's "B14 '8%| 630 | New k=} apestiteebepben 100] 17 May 14 35° Jan 20|| 119° Jan| 150 
*1912 2012 12 9 | 17. 18 | 440|  Pretered..........-.~ 28] 13 an t 
+834 0°] 10° 19°] 190 19'] ane 1s\ 134? sab 'louae uss | “oolae ¥ & Harlem. ------ ==. Sol 126 May 4 oon os oo 
a 125 |* RE aE: 27 ; 
ams can nas tan locas. int ‘otee, St eT et hig 2500] 2N ¥' Investors nord. 10n| bg Jan 2 oi Feb 26 7% ‘Abr 1815 Dee 
*126 13 1 NY artiord. -_- 2} 2613 Fe’ 
oc Ms 7/1 oe etl oe vel o om Sit ise] Sippel’ Geos preferred. ___-.._ 100" 41 Apr29| 6% Febil|| 4 7) uit oe 
6 201i] 19% 197%] 19N, 19%] 191s 20% "aig ail ay atl "600 | ¥ Shipbidg Corp partaikt| _uiMay 14] 108 Jan 22|| 67° May| 09” Sept 
20 2014 4 *4144 410] *414 410 4 4 914 912} 2,000] N Y Shipbl rp 4 621g Apr28| 761g Jan Marl 104 Nov 
4% diz] | 4% As *10%4 105s] 10% 103 953 1014 *60 65 ~a77 | 1 1%. preferred. -_..- - . * 95° Mar 23} 102%May 3 A Apri 109, Aug 
a ah” Bia ei’ nia’ O12 99%| ~~ 310 | NY Steam $6 pret.. No Parl 107 Apr 9| 113%4May 5i| 93te gat; Se Ses 
*61 65 |*---. 65 | *60 1g 10012] 100 100 | 9912 ¢§ 80] $7 Ist preferred____- No par 4 Mar 3 1\g Aug Oct 
P 81g 10012] 10012 110 |*10812 11012 ..-100 2 Jan 4|| 210 Jan} 31013 
*101%4 102 | 101% 10114) *9 * 111 | 110 800 | t Norfolk Southern. ____. Apr 29] 272. Janl Oct 
110 111 _ {*110 to 28 21g Ip -100| 2363, Apr 8|} 105 May] 115 
Sa ee dak ts ae 5g “2 . 239 700 | Norfolk & Western. ....... 102 Apr 8| 114 Jan Apr| 351 July 
3 *2lp 27 212 8 4710] 245 245 | 238 Adjust 4% pref_- ---100 347% Jan14j| 231g Apr 2 
r247 200 “04 110°] 108 108 | 106 100° 135 2012] 221 23%] 27,400 | North Amerioea sono ove MO] bis ace | 7 oh Be 
*104 110 35g 2412] 2353 24 . 53lo 54 i, Preferred... --.-.......- 1] 10igMay 14) 17% Jan I 1061 July 
25 2514) 2412 247%] 2353 54 | 535g 54 2 0 | North Amer Avistion_______ 10412 Jan 8ii 98 Jan 
EEN Sete] S8te Stila] 8% ith 11% 11%} 1014 11% onatt 101” mart No Amer Edison pref..No par| 9773 Mar 16 Jan 28}; 9712 Apr} 103 Nov 
12, A2ig] Alte 12 | 11% 1112) | 10412] *977% 101 | *98%4 Central’ Ry Co...50/ 93 Mar23| 105 Ja 7g July| 36% Feb 
100% 10073° 100%s 100% 10014 10012'*100 my *98lo 10210] *99 10212 S ee Pacifico wand --100 27 May 14 po gy ond aa = ” Aug] 57 Mar 
87%] *9914 10212 33 3433] 69,60 OrtherD Pacific... --. - b--.50| Bile Jan 8 2 Jan} 413 Mar 
*98, 99 | 99 99 | 98% 9 514] 321g 343, Northwestern Telegrapb__- 67 Mar 3|| 2 
as a) Se a a a) eee |e as Abra] 40 Jano] 19 Ata! 92" Now 
*52, 53 41g lp] 45g 45g 8 49 ‘| 27° o7 40| _ Preferred.......-.-.._-- 171g Jan 4) 22% Apr “4 5913 Dee 
*43, 47g) 41p 434 2 2. 32 28 «429 2 8 400 | Ohio Oil Co._........ No par 8 4| 73 Apr20]| 241, Jan 
#2615 3212] *2612 30 | *26le oot ioe 2014] 718lg 19 | 1858 th ae Oliver Farm Eq new-__No par os pe 261g Feb 16|} 17 July A _— 
2053 2034 201g 2% ore 68 | 62l2 6712 5914 Gate ‘ee a 500 OmnibusCorp(The)v ¢ oN par 1104 Feb 25] 114 Feb 13 ww _ 198 thay 
69 1 1 2 "_..| Preferred A........__ 1 ar 
ioe | Bai age age) oat] 60g) 2 | Obata cee ieee Beeld ieee) at, Re Et ae 
*95 110 *135g 13%] 13% 137% { 3635] 333; 3612) 8,700 | Otte Elevator.....-.-~ 100] 12712 Mar 18| 140 Fe uly| 20% Mar 
1414 1433] *1312 1433 Hn 371 36g 367g 3454 363g + pe 132 100| Preferred.............. M 14 2433 Mar 8 1213 July Nov 
$ ---No par| 16 May 6]| 70 July} 120% 
3912 3912] 3612 37 33 133 | 133133 | 132. 132 er 165s) 10,600 | Otis Steel_-....... 100] 11212 Jan 23} 134 Mar 831g Deo 
is Me ye MR ATta| 17e 17al, 16s 17a) 16 16%) 10.000 Prior preferred_-__--__- 75° Jan26| 97 Mar 8 — 
1753 175s] 171g 1712 * 133 “I#120 ° 133 “l#120 ° 133 |*120 82 | 100] $5.60 conv Ist pref._No par oS i os a. Wo" Wee 
* 434/*120 133 |*120 *75 82 | *75 tboard Marine & Mfg____5 Jan12||} 47 Jan 
genes . ; 4 *84 86 84 os ‘ie 3. 231g 2319] *231y 23s “0 a gS oe enaninaaepece No par B eer 4 | ate Mar 4|| 114 July| 114 a 
*23% 24 | *23% 24 ao *6414 67 | 6414 6414) *60 7D oossiel oa. oe] tle, Apr28| 96leMay 10l] .... .--- <a" Bes 
#6414 67 +641 67 one edited 114 “0 y 9212] 3,300 Owene-Ilinols Glass | Co »- 12.50 #82 23a ig} 33 Jan 7 13 July 7. oe 
AR4 - cacatl ---- Q5ile 931g 93le] 9 4 *17lo 18 2,700 | Pacific Amer “io 914May 13] 15% Fe 1 321, Deo 
45 96 | 9514 96lo| 95 2 . 14] 173 1814] *1712 : Pacific Coast..........__- < Mar 3 84 July Dec 
idly 1914] *1814 1914) 188% -? = 4 914 9%) 914 a = ist preferred. ....... No par = bn o ay Feb 2|| 414 Jan! 297% 
9% 9%] 10 10%) 9% 31 | 30 30 | 2612 29 | 28 18% 70! __2d preferred. _______ No par 2 
$30, 32 | 30 32 | *29 19 | *17 19 | *161g 17%! *15 
#1753 19 18lg 19 17 






































Def. delivery. 
* Bid and asked prices; no sales on this day. t¢ In receivership. a 


tion. 
n New stock. rf Cash sale. z Ex-div. y Ex-rights { Called for redemp' 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday , Wednesday ; Thursday Friday the EXCHANGE ° 
May 8 May 10 May 11 May 12 May 13 May 14 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par per share | $ per share ||$ per share|$ per share 
*2414 251g] 2414 2414) 231g 23%) 24 24 *225g 2312] 23 2314 700 | Pacific Finance Corp (Ca]).10| 23 May14| 32% Jan14 30 Dec} 3953 Nov 
3014 303g) 2914 3014] 287% 2933] 291g 293g] 2812 2912} 284 29 7,700 | Pacific Gas & Electric. ..... 25| 28\4May 14) 38 Jani2i} 30% Jan} 41 July 
45 45 *44lo 45 4414 4419) 44 4414; 43%, 44 44 44 1,600 | Pacific Ltg Corp....-- No par| 43\¢gMar24| 53% Jani4 44%, Dec} 58% July 
*34lg 35 34 341g] *3314 34 34 34 31 31 3llg 3i1l2 500 | Pacific Mills.......... No par| 31 May13) 44% Jan 9 144 May| 47% Deo 
*136 140 140 140 313612 140 140 140 139 140 138 138 170 | Pacific Telep & Teleg.-_-_-.- 100} 138 May 14) 152 Jan 4// 118 Jan} 153 Deo 
J een ae) 6 6h ee ee inated @uimenil 6% preferred.........- 100} 133 Apr28} 149 Jan 2/| 140 Janj 152 July 
2334 2334) 23% 24 2314 24 2312 2434) 221g 2333] 20% 21%} 2,300 | Pac Western Oil Corp._.__. 10} 20%May 14] 29% Apr 6/| 11% Apr} 231g Deo 
9% 97% 9lg 9% 91g 9 93g = Og 9 9le 85g 9 | 32,400] Packard Motor Car_...No par 85gMay 14] 12% Feb 18 6% Jan} 1353 Oct 
*1214 14 *1214 14 *1214 138) 1214 1214] 1llg 1112} Allg I1le 700 | Pan-Amer Petrol & Transp..5| 11 May 3] 171g Jan20 1214, Aug] 2053 Jan 
3% «4 3lg 4 3lg 3% 31g 35g 33g «31 31g 31g] 7,600 | {Panhandle Prod & RefNo par 2% Jan 12 41g Jan 25 1% Jan 44, Apr 
10614 115 108 114 108 11419} 115 120 115 121 11512 120 3,090 8% conv preferred... -_.-. 100} 60 Jan 6) 121 May 13 181g Jan| 74l¢ Apr 
7a 741g) *72 7Alg| 71 71 *70l4 72 69 71 *60 75 700 | Paraffine Co Ino._.... No par| 69 Mayl13| 90 Mario 67 Apr] 971, Feb 
*91 101 *91 101 *91 101 *91 101 *91 101 “Oe Bee wakes 4% conv preferred.._--.- 100} 105 Jan25| 1097s Mar158j} 103 July} 10913 Dec 
2012 21 191g 211g} 197g 205g] 1912 20% 175g 193g} 1833 1914] 89,600 | Paramount Pictures Inc....-. 1 175gMay 13} 28% Jan 28 7ig Aug! 25 Deo 
143l2g 146 140 43 139 142 139 139 126 138 |*134 137 2,0 lst preferred..........- 1 126 May 13} 20012 Jan 28 59 June} 174 Dec 
18% 18%) 18 19 18 1814] 173% 1814] 1614 1712] 1653 1712] 11,000 _ f aes 10] 16lMay 13} 26% Jan28 81g Aug] 22% Dec 
*28 2912] *28 29 *2734 2834) *27%, 29 27% 28 27% 27% 500 | Park-Tilford Ino..........- 27%May 13] 34lg Jan 5 171g Jan| 3713 Deo 
45g 44% 45g 47g 41g 4% 414 45g 4ig 43g 4 43g| 12,600 | Park Utah C M_.......--.- 4 May 14 84 Feb 25 2% July 54 Jan 
391g 3912} 397%, 397g] 393, 39%) 3912 39%) 39 39 38%, 3914 1,300 | Parke Davis & Co.._-- No a 38 Marl13) 44% Feb 3 40% May| 4714 Mar 
251g 25l2' 251g 25ig! 25 25 25 25 2412 2412 2412 2412 900 | Parker Rust Proof Co_...2.50! 24lgMay13! 291g Feb 3 23 Apr’ 32lg Nov 
45g 453 45g 45g 45g 45g 45g 4.5 41,4 4lp 414 414] 1,400] Parmelee Transporta’n.No - 414 Apr 29 753 Jan14 4ig Jan| 10 Apr 
7 7 7 7 6%, §=67 6%, 7 65g 7 612 653} 3,800] Pathe Film Corp.-..-.--. No pa 6lgMay 14) 101g Jan 5 653 June} 11% Apr 
1714 1712] 1653 1753] 1614 1612} 16 1612} 1512 16 155g 1534) 11,000 | Patino Mines & EnterprNo Par 14ig Feb 5| 237 Marill 10ig May| 171g Nov 
63, 67%, 653 7 673 7 653 7 6lp 65g 63g 612! 6,200} Peerless Corp..........-.--- 35g Jan 2 73g Feb 18 lig Jan 3% Dec 
*45 45\4] 45 45l4) 44 4419} 41 415s} 38lg 41 41 41 3,400 | Penick & Ford......-.. No par| 41 Mayi2} 64 Jan 9 60 Aug Feb 
981g Q8le} 97 98 97 9712} 97% 98 96 9712} 953g 9534] 3,300] Penney (J C)...-..-..- No par| 9414 Apr28| 103% Mar 8 69 Mar] 11213 Nov 
*4 4lo 4 4ig} *37%, 5 *37g 40478 3% «C4 37g «= 33% 800 | Penn Coal & Coke Corp..-_.10 37g Apr 28 6% Jan 23 3lg June 67g Jan 
8lg 8 lg 73% =| 7% Zig 7% 75g 75g 74 712 7 714) 3,500 | Penn-Dixie Cement_...No par 7 Mayil4} 12lg Feb 2 4lg Jan} 101g Mar 
*58 64 *58 64 *58 64 *58l, 64 55 58 *50 56 600 $7 conv pref ser A_._.No par| 55 May13| 7613 Feb 1 28% Jan Dec 
2612 2612] 2612 2612} 2612 2612] 2612 2612] 26 26 25 25 800 | Penn GiSand CorpvtcoNopar| 22 Janil3| 29% Feb10 17 June} 27% July 
4414 4433) 431g 4414] 43 4334) 431, 44 411g 43%] 413g 4214] 14,000 | Pennsylvania RR.......... 39% Jan 4| 50l4 Mar17 28% Apr 
*53 55 *53 57 *53 57 *53 57 53 53 *50 5473 200 — Drug Stores._..No par| 49% Jani4| 63 Mar 9 591g Nov 
*1121l2 116 |*11212 116 |*11212 116 |*11212 116 |*11212 116 |*11212 116 | -----.| Preferred....-......-.- 1 11212 Apr 12} 116% Jan 27|| 110 Mar) 116% June 
*47%, 51 461g 48le] *4712 4810} 46 471g} 4414 45l2} 45 46 1,600 Peopas’ s8GL&C emma 44\4May 13} 651g Feb 6 38 Apr} 58 Oct 
*9 12 *9lp 11 *8lp 11 *8lo 11 *8lo 1012} *8lg 1019] ...--- Peoria & Eastern......... 4ig Jan 5| 17 Mar 4 4 Jan 7lg Feb 
*40lp 43 *40lg 4210) *40 42 40 40 *36 4233] *35 4214 100 | Pere Marquette.........-. 100 34 Jan 4) 48lgMar 5 251g Apr} 4612 Aug 
*71 75 *71 TE -ifaacs Gf T'stce UO Down TO *70 at V eedvens Prior preferred........- 100} 73 Apr29| 87 Jan 7 641g Jan| 112 Nov 
*81 83 | *80 83 | *80 83 Ss 28 ?... © to. 2 100 nce cécmanes 100} 80 Mayi2} 91 Jan 8|| 56 Jan| 90 Dec 
2012 2012} 2012 2012} *201g 23 | *201g 2112] *201g 211g} *201g 2112 200 | Pet Milk............- No par| 20!l2May 4| 25 Janil 16 Jan| 31 Nov 
*18l4 1812] 18 1814] 17% 18 217% 17%] 1653 1733] 163g 16%4| 3,500| Petroleum Corp of Am....-.. 5| 16%3May 14] 2153 Mar il 12%g June} 18144 Dec 
10s 101 9% 10 9% 10 95g 97%] 29lg D4 914 91g ,900 | Pfeiffer Brewing Co...No par| 7z9!gMay13| 13% Feb19}| 10!g June} 191g Mar 
‘32 32 164 132 lize ‘64 Cait MD dk bxeel ceed 'eakek Se ittrvebekeses sweetie ‘y2g3May 11 Ag ASP IB) coco ccce] cece cece 
4714 48 461g 47341 4612 46%! 4614 47 4412 46141 433, 457s] 7,700| Phelps-Dodge Corp.......- 25| 43%May 14] 597g Mar 10 2553 Jan Dec 
48 48 45 46 44 44 44 44 *44 45 44 44 700 | Philadelphia Co 6% ope 44 Mayll] 541, Janl4 451g Jan) 5453 Aug 
*8933 Q9O0lo] 893g 893g/*_... 89 |*-.-. 88l2/*..-. S88l2/*-.-. 88le 100 re 0 par| 887%, Apri12| 100% Jan 8 8llg Jan| 10213 Oct 
*5 6 *47, 6 +47, 6 *47, 6 *47g 5l4l 473 47 100 | t Phila Rapid Tran — ae 50| 4%Mayi14| 7ig Feb 2 34 Jan} 12 Mar 
9 9 9 9 8% 9 *83, 94 812g = Blzg 81g Ble 270 7% preferred..........- 50 8igMay 13} 14 Jani12 8ig Jan} 16% Mar 
13g 13g 13g 13g 13g Ile 13g Ss 13g 11g 18 11g 133] 3,600 Phila & Read C &I_...No par 114May 13 3ig Feb 1 llg July 35g Jan 
754 75l4) 74 75 733, 74 | *73le 7412} 72 7319] *7314 73%] 1,500] Phillip Morris& Co Ltd....10} 70 Apr 7| 84l4 Feb25 101% July 
14lg 141s} 14 14 *133, 147g) *13% 15 13% 1344] *1314 13% 300 | Phillips Jones Corp....No par| 12% Apr28} 20 Jan16 7% Apr} 16 Nov 
*72 S4 *72 84 *72 84 *72 84 *72 84 *72 4 ee 7% preterred.......... 100} 75 Mar 6) 874 Jan 6 68 May| 88 Mar 
5514 5512} 545g 5533) 54l2 55 537, 55 5212 537g] 525g 5312} 16,200 | Phillips Petroleum. -No par| 4912 Jan 4) 59% Apr 5 381g Jan} 52%, Dec 
*6lg 753i *6lg 7p} *6lg Tle] *6lg Tle 6lg 6 lg Zig «=7i12 2 Phoenix Hosiery..........- 5 61g May 13 91g Jan 20 5lg July} 1153 Deo 
*52 57 *52 57 *51lo 57 *46 55 *46 52 *46 On. © seaelea I endnencumeee 100} 50 Apr28}) 74le Jan13 70 July} 84 Feb 
*16 167g} 16 16 *1514 1619) *15 164) 15 151s} 15 1512 800 | Pierce Oli Corp pref.....-. 100} 15 Mayi13} 20% Apr 5 8 Jan} 18% Dec 
*297%, 30 *297%, 30 *297, 30 *297, 30 2934, 29%) *29 30 200 | Pillsbury Flour Mills. ..-_.-- 25) 28l¢ Jan 4| 3333 Jan 18 2753 Dec] 37% Jan 
*5llp 53 wean ‘Gk Clases. OO *50le 53 Cees” Se Ee cace : Me manawa Pirelli Co of Italy “Am shares’ 60 Jan 9| 56 Febi7 49%, Dec] 621g Aug 
*11 13 *1l 13 *12 13 *11 13 *11 13 12 12 100 | Pitteburgh Coal of Pa_.._- 100} 101g Apr28} 1844 Jan 2 7ig June} 18% Deo 
*58 61 *58 64 55 55 *55 60 55 55 *55lg 64 200 ee 100} 55 Mayll| 761g Jan 22 351g Apr| 77 Dec 
a) ee ee eee eee CC) eee. Pea Pitts Ft W & Chicago._..100] 165 Apri2| 175 Jani18/| 155 Mar) 160 May 
BEE cant MAT sonal thVO KancltlGe: danced hte, acucl ate eens Sasnda PR ncabaconcosace 100} 1741s Apr23| 190 Jan 7}|/ 176 Feb} 187 Oct 
15lg 157s} 15le 16 15!2 16 1512 15%] 15 1553} 15 1514] 4,700] Pittsb Screw & Bolt...No par| 131g Jan 2} 20 Mar 8 7ig Apr} 1373 Deo 
*30 33 *3034 3144] *29l2 31 *293, 3134] *29 30 29 29 100 | Pittsburgh Steel Co....No par| 24% Jan27| 43 Mar 8 231g Dec} 29 Deo 
*99 101 98l2 99 99 100'4) 99 99le} 95% 99 931g 9512} 1,420 7 Oe  Bnoccccsces 100} 93l2May 14! 122 Mar10 49 Jan| 110 Dec 
*2ig 3 *2l, 3 *2lp 3 2%, 23, 21g «=25g} *2lg 0 8 300 | Pitts Term Coal Corp-...-.--- 1 23gMay 1 4 Jani12 lly May 4%3 Deo 
*18 223g! *181g 223g! *18lg 223gl *18lg 223gi *18ig 223g! 19 1912 30 GH PPGNteG...ccncccce 100} 19 Mayl4i 28 Janl2 14 June! 30!3 Deo 
5 5 43, Big 45g 434) *4%, 5 43g 4% 4l4 453} 3,100 | Pittsburgh United........- 25 33g Jan 2 853 Feb 1 253 Oct 9lg Avr 
*100 108 |*100 108 |*100 108 |*100 107 98 98 {*.... 103 10 Ps inna ncabomt 100} 9714 Apr 29} 1371, Jan 30 581g Jan} 112144 Nov 
40 391g 391g] 39 39 *40 4153] 37 39 361g 3612 240 | Pittsburgh & West Va__..100] 311g Jan 7; 47144 Mar 5 1 Jan| 41% Apr 
baie. Gaal eeek eecul enaeg (newel cape “Seued esen | satel Geae eaten hsesens Pitts Young & Ash 7% pf.100] 167 Feb16] 167 Feb16/| 167 July) 167 July 
*15g -Q21p} «*15g 0S Q1p} «= *15g 0 Dlg] = *#15g 0 0S Dlg] 15g Dg 15g = 15g 100 | Pittston Co (The) --.--- No par 15sMay 14 3 Jani12 llg Apr 3% Feb 
2714 2714) 27 27%3| 27 2712] 271g 2712] 26 27 257g 2643] 7,200 | Plymouth Oil Co..-.......-.- 5] 2414 Mar22} 297s Apr 22 11% Jan| 27% Deo 
*18 18%, 18 18 1712 1712] *17i2 18 1712 17i2} 1712 1712 400 | Pond Creek Pocahon..No par| 17igMayi1l) 2153 Apr 14 20 May| 26lg Mar 
265g 271s} 26 27 2514 2512} 25l2g 26 2412 26 2414 25 3,700 | Poor & Co class B_.--- No par| 22% Apr30| 331g Feb 4 12 Jan Dec 
644 «614 61g Gls] *53, 65g] *58, Gilg 5lg =5%4) *55 57s! 1,100] Porto Ric-Am Tob cl a_No par 5lgMay 13] 11% Jan 22 41g Jan} 11% Deo 
*2 2lo} *2 21lo} *2 2le 2 2 *13%4 214 *13, 24 100 ED SA tata sated No par 15g Apr 26 37g Jan 22 14 Jan 3% Dec 
*87g Ql 87g = Big 83, 834 83g 9 8 81 8 8 2,400 | tPostal Tel & Cable7% pf-_100 8 May 13} 15lg Jan 20 6% May| 13!g Deo 
2334 233;) 2219 2315] 221g 2219] 2214 227%] 20 221g] 21lg 2133} 2,800 | Pressed Steel Car Co Inc....1] 20 May 13} 31% Feb1ij| 171g Oct; 28% Dec 
*2219 25 | *22 2319] *22 23 | *22 2312] *20 23 22 22 100 5% conv Ist pref.......-- 5] 22 Mayi4| 31 Feb10j| 17% Oct} 2814 Deo 
*61 64 *60 61 *60 62 *59 _ >, rm *59 GS 3 acu ek 5% conv 2d pref.....--- 63 Apr28| 86 Febil 571g Oct] 7314 Deo 
617g 617s} 613g 617s} Gllg G6lle] 613g 1612] 61 6133} 60 607s} 4,700 | Procter & Gamble. -.-_.- 551g Jan 4) 65lg Jan15 404 May| 56 Des 
*115'4 117 11614 11614} 116% 117 1177%g 1177s] 117% 1177%s|*115 117% 270 5% pt (ser of Feb 1 ). foo 1141p Mar 25] 11812 Jan 4/| 115% Dec] 1221, Feb 
413, 417g) 41lo 4134) 41 41lp} 4114 4134) 403, 4114] 4053 4112] 7,300] Pub Serv Corpo! NJ_.No par| 405sMay 14 52% Jan 21 39 Apr} 501g Nov 
*10314 104 103 103 {*10214 10312} 103 103 102 10212} 10112 10112 600 $5 preferred_......-. No par| 10014 Mar 23] 112% Feb 8|/ 10312 Feb) 113 July 
*118 119 11712 1171p|*117 11812/*117 118%] 116% 117 115 115 500 6% preferred.......... 100] 115 May 14] 1281g Jan21)|} 1131g Apr} 130 July 
*128 130 |*128 130 1281p 12819/*127 130 |*125 1301g/*125 12853 100 7% preferred.......... 100] 127i2g Apr 26| 1401g Jan 20|} 128 Apr] 14412 July 
*145 149 |*14712 149 147le 14719|*144 148%4|*140 149 |*140 148% 100 8% preferred.......... 100] 14712May 11] 1621g Jan 25}) 146 Apr] 164 July 
*1113¢ 1125g]*11134 1125g]/*1113q 1125g]*11134 11253] L112 11184)*111%4 11212 200 | Pub ber El & Gas pf $5.Ne par| 111 Mari10} 113g Jon 25) 112 Jan| 114 Apr 
60 6012! 58le 60 597g 597g! 595g 60'4: . 2 S94l 553g 5714! 5,900 | Pullman Inc.........- No par| 55°sMay 14! 721g Feb 4 36% Jan! 69%, Dec 
193g 193g] 185g 1953] 1853 19 1814 19 | 1714 18l2} 1744 #18 35,100 | Pure Oj] (The)-........ No par| 17\4May 13] 24% Feb 3| 16 Aug] 247%, Mar 
11014 11114]*11014 11012} 11014 11014] 111 1113 » 11014 11014] 1101s 1101 160 8% conv preferred_....- 100} 108 Jan 6] 112% Feb27/| 103 May| 133% Apr 
101 101 101 101 {*101 102 1011s Lb, 01 |*101 102 1,100 6% preferred........-.-. oa 99 Jan 7} 107 Febi5d 91lg May| 11712 Mar 
171g 1712] 1634 1712] 1653 1673) *16%4 1634] 1614 16! ,800 | Purity Bakeries------- No 15% Apr28} 23% Feb 25 95g May| 2013 Nov 
175g 1753) 175g 1734] 17384 1784) 17% 1% ‘ 1712} 173g 1733} 1,800 | Quaker State Oil Ref Corp- 10 16 Apr 8| 187% Jan21|| 161g Oct} 1914 Oct 
91g Og 914g Qle 9ig Gag 9 93g 8 9 8 3) 62,400 | Radio Corp of Amer_._.No par 853 Apr28] 12% Mar 6 9% May| 144 Jan 
Ee” decel TOR <acel ee Oe *941o 97 a if oe es ae Ee Preferred B......... No par} 103 Jan 7/103 Jan 7 831g Jan| 10812 June 
*68 697s} 6814 69 68le 6812} 68%, 6834] 667g 6853} 6614 6634) 2,700 $3.50 conv lst pref..No par| 6614May 14) 80 Jan15 6813 Apr Jul 
8lg = Ble 8 Blg 814 Ble 8 8l4 7% #8 734 81g} 20,700 | t Radio-Keith-Orph ...No par 7% Mar 22} 10lg Apr 19 5 Jan| 10% Nov 
*30 8631 291g 2934] *2938, 297%] *30 3012] 2912 2984) 2914 2912 ,000 | Raybestos Manhattan.No par| 2914 Apr29| 36% Jan1lij| 287% Jan| 38% Nov 
*39 41 391g 391g] 383, 3834) *38 40% , 38 *3714 3934 400 | Reading 60| 37 <Apr29| 47 Mar 8 351g Jan| 50% Oct 
*4514 4634) *4514 46 4514 4514] *447g 4514; 4412 46 *441lo 46 100 lst preferred. 45 Apr 6) 49 Janil 39 Jan| 50 Deo 
*3914 40 3914 39l4] *383g 40 381g 3833] 38 38 *38 393g 500 d preferred. 38 Apr26) 43% Jan 8 37 Jan| 47 Nov 
*9lg «=Qle| *9 91g 9 9 *9 933 9 9 *8% 9 500 | Real Silk Hosiery 83g Apr29} 13% Jan 16 97g Jan| 16% Jan 
*64 70 | *64 #=70 | *64 #£=*70 | *64 +#« «70>| 64 70 | *64 70 | ------ 62 Apr28} 83 Jan20}} 65g Oct] 100 Dec 
*2% «863 *2% 3 *2% #3 25g 28 214 25g 214 214] 1,200] Reis (Robt) & Co 2\4May 13 4lg Mar 5 17g Apr 4ig Deo 
*23 29 *22 29 *22 27 *22 28 22 22 *191p 28 200 lst preferred 22 May13} 30 Mar 5 125g May| 31 Deo 
195g 1953] 19 19 183, 18%] 18  18!g} 17% 177%s| 1712 1712] 1,000] Reliable Stores Corp...No par| 17!2May 14| 22% Feb sil 16 Aug] 241g Nov 
*263g 2910] *26 29 *25 28 *25 28 *25 28 *25 Wachee Reliance Mfg Co..... deeetiben * 271g Apr28| 351gMar3l1j| ---.----| ------- o 
251g 25%) 245g 2553] 247, 2533] 25 2553) 2312 25 231g 2412) 17,400 | Remit -Rand..........- 21 Apr28| 29!sMar 9j]| 1713 Aug] 25 Nov 
*81 83 *81 83 831g 8312p] *84 85 84 84 84 84 300 Preferred witb Paes g 801g Jan 5| 944 Jan 30 901g Nov 
*95 101 *95 10012] *97 10012] *97 (O0012] *97 10012) 97 97 20 | Rensselaer & Sar RR Co..-100} 97 May 14/ 110 Feb18 991g Sept; 114 Apr 
61g Ble 614 6le 614 614 6 6lg 5lg 6 je 5%! 16,300 |Reo Motor Car_............ 5 6 Jan 2 91g Feb 18 4ig July 844 Mat 
373, 3814] 35%, 3712} 3553, 36%] 3533 3 82% 353s) 3214 3414/130,300 | Republic Steel Corp...No par| 2712 Jan 4) 4714 Mar 1ly 16% as 297%, Dec 
*11714 119 11712 11712)*11714 11812/*11714 118 116 11712)/*114 115 400 6% conv preferred...... 100} 109 Jani19} 124 Apr 23 128 Dec 
*10512g 108 | 10434 10512] *97 105 | *96 105 |*102 10412/*101 105 300 6% conv prior prefserA-.100} 99 Jan 2/ 11014 Mar 10 Lo May] 104% Oc§ 
4034; 38 39 *37le 3814] 3712 3814 5 3712] 33!2 3612) 3,200] Revere Copper & Brass.....5| 331g Jan19| 49%3 Apr 14 10 Apr) 39% Dec 
80 80 793g 80 781g 7812} 78 78 77 76 8676 1,200 Class A_...............10] 71 Jan21} 98 April4jj 24% junel 791g Deco 
*134 135 134 134 134 134 |*128 136%, +128 133 |*12634 136%4 30 eetenewseiwed 1281, Jan 4) 139 Apri7 90 Apr] 138 Oct 
i iek'> Ge fscee: Se Meese ee ae a ES aero > Se 5% % preferred . ....... 00} 91 Apr 8| 95% Jan26j; 92 Dec} 98 Nov 
*24 2433) 2319 24 231g 24 *23i2 2334] 223 2314] 22%, 2234) 1,000 sr . Metals Co_..No par| 23 Apr29| 30% Jani14// 221gMay| 34 Feb 
*10212 105 |*103 105 |*103 105 | 105 105 |*103 10512) 10312 10312 200 54% conv oe ahaha mes 103 Apr26|/ 112 Jan 8]] 105 Apr] 117 Jan 
*233g 24 23 2333} 23 23 *2214 23 2214 2214] *223g 23 600 | Reynolds Spring new..-..-..- 22%May 14) 3414 Jan 22 25 July| 364 Nov 
5012} 50 50%) 50 50%} 50 5012} 50 50 50 501g} 10,000 | Reynolds (R J) rob class B_ io 50 Apr22| 568 Jan 3|| 50 A 601g Nov 
*60 6112} *60 6112] *60 6112} *60 6112] *60 6112] *60 6llg/ ------ Reynolds (R J) Tob clase A-10} 60 Apr 7| 67 Jan 26}| 587%, Sept Feb 
*11% 1333] *1134 133g] *11%4 1314) *118g 13 | *115g 121g) *115g 121g) -___~- Rhine Westphalia El] & 2ow..-| 12 Apri7| 14 Feb23 8% Nov] 1353 Jan 
23 23 | *21 25 | *20 25 | *20 25 | *22 2319) *20 23 100 | Ritter Dental Mfg....No par| 23 May 8| 3llg Feb 4j| 191g Feb] 35 Mar 
*67 70 | *64% 6812] 67 67 | *65 75 | *63!2 6712) *6214 67 100 | Roan Antelope Copper Mines} 60 Apr27| 86lgMar10j}| 32 Jan| 75% Deo 
*100 125 |*100 125 | *90 125 |*110 124 |*110 124 | 1092 109l2 100 | Ruber’dCo(The)capstk No par| 10912May 14] 140 Mari9|| 74% Apr] 119 Dec 
714] *6l2 714) *612 714 612 6le 61g 6le] *5lg 612 200 | Rutland RR 7% pref..... 100 64May 3 9%, Feb 19 5%g June} 101g Feb 
th 5114] 5lle 5212} 5Ole 5lle] 5lle 521g) 50 51 50 5112} 7,500 | St Joseph Lead........-...- 43% Jan29| 65 Marll|] 22 July) 50%; Deo 
*31p 378 Ble = 35g 3144 38% 33g 33g 3 333 3 314} 4,500] ¢ = — Francisco _.100 3 Jan 2 4% Mar 17 llg gan} 353 Mar 
814 83g 7% «#68 8 8 75g 7% Tig 712 71 712} 2,900] st preferred..........- 100 64 Jan 4| Il1lig Feb 25 23g Janj 6% Dec 
*141g 16%] *141g 16%] *1414 16%] *143g 16%] 141g 141g) *141g 16% 10|}t st Tovuls Southwestera_ 100 11 Jan27} 20% Mar 5 7% Jan} 15 Oct 
#296 34 | *26 34 1%*26 34 | *26 34 | *26 34 | *26 34 | -.....| PYeferred...........-.- 2812 Jan 4| 37igMarlijj 18 Jan| 37 Oc3 






































* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. m New stock. rf Cash sale. z Ex-div. y Ex-rights. ¢ Called for Sa 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
May 8 May 10 May 13 May 12 May 13 May 14 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ ver share | Shares $ per share | $ per share ||$ per share| per share 
*3714 38 37% 38 37 3712] 37% 38 363g 37 360-336 1,700 | Safeway Stores..... --No par| 36 May 3; 46 Jani3|} 27 July} 4953 Nov 
*100 102%4/*100 10214/*100 10214/*100 10214/*100 10214/*100 10214] _____- 5% preferred... .....-- 97lg Jan 5) 103 Mar 6// 96 Dec} 99 
*10614 110 107 107 |*107 108 |*107 108 108 110 10934 110 120 preferred ........-- 106!gMay 3) 113 Jan 6/} 108 Aug] 114 Nov 
111 111 | 11034 110%} 11034 110%} 11012 11034] 110%, 11034] 11034 110% 330| 7% preferred_-....-...- 110 Marl8/ 113 Feb 3!| 1101g Sept; 11412 Mar 
*21 23% | 2112 2184) *2112 2134] 23 2333] 720% 2110] 22 22 1,200 | Savage Arms Corp....No paij 141g Jan 4) 27!gMar 2 11 June} 17% Nov 
4414 4414] 441g 441g} 44 4414] 44 44144] 42 44 4llz 4212] 3,800] Schenley Distillers Corp... 5) 41!gMay 14) 51% Mari17|| 37% July} 55% Nov 
*94 95 94 9412] Q4lp 9434) *94 95 94% 95 *94 95 600 54% preferred...-..... 94 May10} 9814 Mari15 93 Dec} 101% Mar 
1% 3 1% = 1% 1% = 1% ldg 1% Ilg_ 112 1lg 15s! 6,500 —— Retall Stores Sessa 1 ligMay 13 314 Feb 9 13g May 44 Feb 
*16%, 20 161g 1612} 15% 16 14 1512] 1353 141g] *133, 1419} 1,400 EE hi ncxtmanmins 100} 135gsMay 12} 235g Feb 10 75g June} 201g Feb 
4012 4012} 40 41 40 4012} 40 4014] 38l2 40 | *38lp 403; 520 | Scott Paper gases No par| 2388 Janll| 45% Jani14j} ........] .... ---- 
1g Ile 11g 15g llg 15g llg_ Llp 18g 112 11g 13g] 11,300] t Geapeard Air Line...No par| 114May 14 2ig Jan 2 s Jan} 2ig Dec 
*5% 6 Slo = 53, 5%) *5lg 6 5lg Bg 5 514] 1,500] Preferred............-- 5 May 14 8lg Jan 2 2 Apr 87g Dee 
*4212 43 39 4212} 40 4014] 4014 4012] 3653 40 377g 3912] 5,800 eum Oil Co of Del.No par} 365sMay 13} 541g Apr 5/| 301g Aug) 44 Dec 
*8l, 9 814 8l4] *8 844] *8 814 77% «8 773 «= 77 800 | Seagrave Corp_.-..-.-- No par 7ig Jan 2} 11% Mar 1 31g July 7% Nov 
87l2 88 855g 871g] 8512 86 855g 861s] 78314 847g} 8314 84 18,200 | Sears, Roebuck & Co..No par| 81 Jan 4) 953g Mar 10 595g Jan} 101!g Nov 
291g 2912] 2812 2914] 281g 2814] 2814 2834] 271g 2810] 273, 2773} 5,600] Servel Inc _..-...-.------- 1} 26 Apr28} 34 Feb 4// 1553 Jan} 313%; Nov 
*14 1412] 13% 137%) 14 14 14 1414} 13lp 1384] 133g 133g 900 | Shattuck (F G)--.....- No par} 1273 Apr28} 1753 Feb10}| 1lllg Jan} 19% Nov 
32% 33 3212 33 325g 3253) 32 32 30 =317%} 3012 3112} 1,600 | Sharon Steel Corp.._.- No par; 29 Jan 5) 421gMarl10||; 20% Jan| 327, Dec 
*101 108 |*101 105 *99 104 *99 104 95 95 *94 99 100 $5 conv pref......--. No par| 95 May 13} 120 Mar1l10 89 July} 10412 Deo 
*1153 121g! 118g 111g! I1lg 1133! 11 1133! 10% 11 10% 11 5,600 | Sharpe & Donme-...-.- Ae par 914 Apr28! 14 Feb 1 4% Jan' il Deo 
*591, 60 | *59 60 | *59 60 | *59 60 59 59 | *59 5912 100} Conv preferredserA.No par} 59 May13| 65 Jan21|| 43lg Jan} 64 Dec 
39% 40 391g 40 | *391g 40 40 40 | *28%, 40 | *387, 40 50 | Sheaffer (W A) Pen Co.No par| 371g Marl2); 44 Feb 8]) 30% Apr) 45 Nov 
30 = =3012] 2814 2914] 271g 2853] 2853 291g] 2712 2814] 2753 29 7,200 | Shell Union Oil_..-...- No par| 2553 Ap128} 44% Feb19]| 14% Apr] 2814 Dec 
*103 104 | 104 104 | 104 104 | 104 104 | 104 104 | 103 103 900 Conv referred. .-.----- 00] 102 Mar20} 105%3 Feb 2/| 102 Dec} 12712 Nov 
135g 1334] 1312 14 131g 1312} 1314 13144] 124 13 127, 13 3,400 | Sitver King Coalition Mines.5} 1214 Apr28} 177% Mar 11 8% July} 1412 Jan 
4514 4514] 437% 451g] 4210 4310] 431p 44 40 4314] 407% 4214] 9,800 | Simmons Co... -.-..- No par| 40 Mayi13} 58 Mar 16} 19% Jan} 487% Oct 
"64 164 ME WEeces, SE acee MM ace Vyagi*---- 1428] 33,300 in coicts '123May 10 eg AEP DEEl:.cdue wacel wwhe oases 
*353 3%] *38q 37 35g 384) 31g 35g] *31lg Bbg} Ble Ble 700 | Simms Petrojeum - . . 3lg Jan 5| 414 Apr2i|]] z3lgJune} 6% Jan 
58 58 5584 5712] 551g 5612] 5512 5553) 53 55 517g 5212} 3,700 | Skelly Oi] Co_..........-- 42 Jan27| 6053 Apr22}} 191g Jan}; 47%3 Dec 
*98 100 | *977g 100 | *977, 100 | *98 100 | *98 100 | *98 100 | _____. a penis: 100} 98lg Apr 29} 10214 Feb 4/| 9753 132 Apr 
164 166 | 168 168 )*156 165 |*153 164 | 153 155 | 155 155 190 | Sloss-Sheff Steel & Irop__.100} 85% Jan 2} 197 Mari0}| 54 Sept] 85 Nov 
*101 103%] 103% 104 | 104 104 |*100 104 |*100 104 |*100 104 230 $6 preterred........No par] 101 May 7] 120 Mar 8ji ........] -~... -.-« 
*37 3833] *37 38 34 37 *33l2 36 *32lo 35 *3212 34 800 | Smith (A Q) Corp..-......- 10} 34 Mayll) 64lg Janil 404 June} 72 Jan 
*3384 34 33 33%] 3212 3314] 3212 3212] 32 3212] 3114 3114 800 | Smith & Cor Typewr..No par| 30l2 Apr28| 40lg Feb16j/ .......-| ---- -.-- 
*2214 23%) 22 221g] 22 22 221g 2214] 2112 22 2llg 2112] 2,000 | Snider Packing Corp...No par} 21l2 Apr29| 29% Feb15|} 21 Sept; 30ig Deo 
19 19%3] 1812 191g} 18% 185s] 1812 187s} 177% 18l2] 177s 1814] 56,900 | Socony Vacuum Oi] Co Inc.15} 16% Jani5| 20% Apr2i 121g May| 1713 Nov 
PE aanatGee onock™ElS  cacsl$Al. coactlDE  ...ctPal? PORN Seas Solvay Am Invt Tr pref_..100) 110 Mar18} 113ig Feb 6j} 110 Marj 114 July 
*4 4\4 4 4 4 37, 4 334 37 3%, 37s} 6,300 | South Am Gold & Platinum.1 3% Apr 29 633 Feb 26 3% July 7\g Feb 
361g 3614] 3512 353, 35 351g] 3514 35%) 34 35ly] 34 3412} 2 800 | So Porto Rico Sugar...No par} 34 Jan 4) 42l2 Jan12 26 Apr] 351g Aug 
44 148 |*144 148 |*144 148 | 144 144 | 144 144 |*141 144 380 ink sie atest 100} 141 Mar29| 155 Jan 2// 150 Jan) 160 Mar 
247% 2473] 2241p 2473] 243, 25 24 2419} 2219 24 2253 2314] 7,200 | Southern Calif Edison.-..-.-- 25) 22l2May 13} 32l¢ Jan 13 25 Feb) 32!g July 
59 5912] 56%, 5812} 563g 5734) 57lg 59 543g 573g) 543%, 567s} 33,600 | Southern Pacific Co....--. 100} 42!3 Jan 4) 65% Mar 11 231g Jan) 477% Oct 
39 39121 3714 38%! 37 381g! 373, 391g] 3514 38 35%, 3634! 25,300 | Southern Railway --..-..- 1 24 Jan 4) 433g Mar17 12% Apr] 261g Deo 
5llg Siig} 4814 5012] 4814 4912] 493, 5014] 4514 4812] 463g 4714] 7,800 Preferred_............. 00}; 45 Apr29} 60lgMar 6 19 Jan} 54% Deo 
*51lg 59 *51lg 59 *51 59 *51 59 *50 57 *59 Bit wongihin Mobile & Ohio stk tr etfs100 54 Apr28} 65g Jan 20 34 Jan) 59 Oct 
*9lg Qlo]  *83, 9 *8% 9 8lg 8% 8lg 84 8ig  Silg 700 | Spalding (A G) & Bros.No par 8igMay 13] 117% Mar 16 6% July; 11% Nov 
*64 70 | *63l2 70 | *63 70 | *63 70 6314 6314] *63 70 20 lst preferred__........- 100} 581g Feb 5| 775g Mar 17 6344 June} 82 Oct 
*.ec= 100 i*.... 100 |*.... 100 j*.... 100 [*.... Q90isi®..... OGlsl ...... Spang ‘Chaitant & Go ine pf100} 100 Mar22/ 104ig Jan 7]| 101!g Mar} 114% Nov 
*6%g 612} 61g 633] 6lg 633} 6 Gls} 55g s* 55g 6 5,100 | Sparks Withington....No par} 5°sMay 13} 91g Jan28 5% Apr) 9% Mar 
*2014 237g] *2014 237g] *191g 21 | *1912 23 | *1953 21 20 20 100 | Spear & Co___...--...-..-- 20 May 14} 31 Feb26 6% Jan} 27 Oct 
*78l2 89 | *78lo 89 84 84 | *781g 85 | *77lg 85 | *771g 85 10 $5.50 preferred _--__- No 84 Mayll| 94 Feb 2/| 7353June| 921g Oct 
*32l2 331g} 3212 3210] *311lp 3212] *31 3212] 32 32 *31 32 400 | Spencer Kellogg & Sons No par| 31 Apr28} 36 Jan 2 20% May| 36% Jan 
183g 1853} 18 18141 17% 1814] 1753 1833] 171g 1734] 17 175g} 12,600 | Sperry Corp (The) v t ¢_-..- 1} 17 Mayl14| 23% Jan12 157g Apr| 241g Aug 
*31 32 | *303g 31%4{ 308, 30%] *30% 3134] 29 301s] 2812 3012; 1,400] Spicer Mfg Co.._._.-. No par| 28l¢ Jan 4) 34lg Apr 5/| 1333 Jan| 37 Nov 
*4612 49 48 48 477g 477g] *46l2 49 | *48 4810] 48 48ig 50 Conv preferred A_...No par| 45% Apr 2} 50 Jani18jj 44 Jan) 53% Mar 
2214 2214] 2184, 2233] 2134 2233] 217g 2214] 1912 2112] 20 21 | 11,600 | Spiegel Inc__.........--_-_- 2] 191gMay 13] 28% Febiljj] ........] -...-... 
9212 9212} 893, 92 90 904] *90 91 893, 90 88 90 320 Conv $4.50 post. seats No par| 88 Mayl14] 95lg Apr28i] ..-.-...] --.. -... 
41 41 40 40 | *38 4014] *3912 4014] 38 39 | *36 4014] 1,100 | Square ) Co class B..... ---1| 27% Apr26} 48% Mar 8/| 21% Apr) 43% Nov 
131g 1314) 13 131g} 13 131g} 12% 13 12% 13 125g 127g} 26,200 | Standard Brands_...-_. No par| 125sMay 14] 16% Jan 20 14%g Apr} 18g Nov 
OSA GEES ROR A Set TE EE. TE RS SS lana apie (Pabispr ins q Preferred ......... No par|120'5;, Apr 30} 1281, Feb 8]| 12073 Jan} 129 Feb 
*834 8lg 8% 81g 8le} *8lg Sle 8 8i4] *8lg = 85g 600 | Stand Comm Tobacco. -_.-.- 1 8 Apr29} 123% Jan 22 91g July}; 13% Mar 
8% 87% 85g 8884 814 85g 773 = Bla 714 (7%, 71g 75g] 12,500 | Stand Gas & El Co... ..No par 7'igsMay 14] 143g3Mar 8 5ig Apr 9% Feb 
*21 3134] 203g 2214] 2012 21 183g 2012] 1712 1853] 175g 1853! 8,000 Bee Ne par| 17\2May 13] 325gsMar 8 91g Jan}; 27% Deo 
*4219 46 | *42 47 | *42 46 4014 41144] *836 40 | *38 45 200 $6 cum pref....No par} 40'\4May 12] 65 Jani12|} 24% Apr} 62 Deo 
51 51 5014 5014] 4914 50 475g 4914) 44 46%) 44 45le} 2,500 $7 cum prior pret....No par| 44 May13] 72% Jan 7/|| 26% Apr; 72% Deo 
*3 33g! #3 33g! -*3 3lg 3 3 *23g «Sigh *23g 3 300 | Stand Investing Corp_.No par 2% Feb 26 4 Janli 2 Feb 3% Jan 
433, 44%] 4253 435s] 4253 42%) 43 4353] 742 4319] 415, 4254) 15,600 | Standard OilofCalit...Ne par] 415;May 14) 50 Feb19|| 35 Aug) 475: Feb 
4412 4473] 437g 4410} 44 4419] 441g 441] 27435, 44 431g 4334) 13,900 | Standard Oil of Indiana...25) 43!g Apr29} 650 Feb 9 32% Jan} 481g Deo 
~nee “Os tae <i Decac. Oh tste~ . 2m an 305g 3034 400 | Standard Oil of Kansas_.--_. 10} 305gsMay 14) 32 Jan25 25 Mar) 31 Deo 
67 67%) 6612 67 663g 6714] 67 6753} 65 6714] 7635g 6412} 26,000 | Standard Oil of New Jersey.25) 7635sMay 14] 76 Mar 9 55\g Jan} 70% Deo 
*42 44 4llg 411s] *40 43 | *40 43 40 40 | *38lg 43 300 | Starrett Co (The) LS..No par| 3412 Jan 2} 48 Mar 5/| 24% May Oct 
*65 6534] 6512 6534) 657, 657s} 66 66 263% 637g] 6312 6334] 1,000 | Sterling Products Inc_.. _. 10} 63lgMay 5| 75 Jan29 65 Jan} 78! Nov 
19 1933] 185g 1912} 19 1914] 1814 19 175g 183g] 177g 1833] 8,400 | Stewart-Warner_..........- 174 Jan 4) 21 Febilj} 16!g Apr} 2412 Apr 
*1514 1584] 153g 153g] *151g 1584] *15ig 15lo] 148, 1514] *1414 15 400 | Stokely Bros & Co Inc._-._. Si. 2OMEOr 1S) (BT e BRL ence cecal <cco ance 
233g 2334) 221, 2314] 225, 23 223g 23 203g 2214] 2014 21 12,200 | Stone & Webster. --_.-.. No par| 20\44May 14; 335g Jan 9 1453 Jan| 301g Deo 
151g 1584) 151g 1584] 1514 1512] 1514 155g] 143g 1514] 143g 1473] 26,100 | Studebaker Corp (T ae os a 1} 13% Jan 4) 20 Febi7 9lg Jan} 15%, Oct 
*6734 69 | *67 69 | *671, 69 68 68 6712 6712} 6712 6712 TOR LOGE. sascuoctecced 67l2May 13] 771g Jani1lj}/ 70 Dec} 91 Mar 
*12219 125 |*12212 1247] 1247 12473] 1247 1247g]*1221o 1245 12212 1221» 70 Eee 00] 119 Febi0} 125 Jan 4/| 118 Jan| 125 Nov 
*441o 4534] 43 4410] *4119 43 | *42 437g] *40lg 43 43 400 Serene OO (The)..No par} 4073 Apr28} 61% Feb 3]/ 27 Jan| 60 Dec 
58g Slo} 5g 58g 5 51g 5 5lg 45, 5 , * 434] 28,300 ; Superior Oil..........-...- 1 412May 14 7% Mar 2 8 Jan Mar 
35lg 3612] *3412 36 343g 34lo] 3412 3412} 30 33 300 32 1,900 | Superior Steal Oe ail aenaeee 100} 30 May 13] 4714 Marll 95g July} 425s Deo 
*36lg 3712] 3612 365s] 3612 3612] 3612 36l2] 35 3553] 34le 35 1,000 | Sutheriand Paper Co.-..-- 10} 321g Jan 2) 39% Jan25j} 23 Jan) 377% Oct 
*1712 1814] *1712 1814] *173g 1814] *1714 18 1783 173g} 17 1758 300 | Sweets Co of Amer (The)...50} 13 Jan 8] 201g Jan 20 Jan| 1313 Nov 
241g 2414] 241g 2433] 24 2410] 2414 243g] 237g 243g] 237, 2414] 4,900 | Swift &Co._.........___- 25) 237sMay 13} 285gsMar 8/| 20\4 Apr) 263s Nov 
3114 313s} 31 314} 31 314] 3114 3119] 7301g 3012} 301g 3034] 2,900 | Swift Internat Ltd....No par| 230!sMay 13] 337 Mar31|| 281g Apr] 35% Jan 
17% 1734] 16% 175g] 1612 1653} 167g 171g} 15le 16 1514 16%} 4,200 | Symington-Gould Corp ww_.1} 15!\,4May 14] 23% Jan20// 15 Nov| 20% Dec 
131g 135g] 1314 135g] 123, 127%] 13 13 121g 13 117. 125s} 4,700 Without warrants.........| 11%sMay 14] 178 Jan21|| 12% Nov} 1513 Deo 
*111l2 127%] *1112 1233] *1112 1234] *1112 1234] *111lg 123g] *113, 123g] _.____ Talcott Inc (James).......- S 11% AprSGl 10% Jae Gh cane cscs! oduc’ cass 
*5053 5214! *50lg 52141 *51 5214! 521g 5214] 52%, 5214! *503, 5214 40 534% preferred......... 50! 60 <Apr26l S7ig Feb Bi) ..ca accel cscs sone 
*7 71g Zig = 71g} *7 ver) 6%, 7 *67g «7 *67g «=7 300 Eke ten my 2 5 67g Apr 21 8%, Jan 12 6%, May 93g Jan 
1214 1219] 125g 13 121g 133g] 127g 131le} 12 1234] 117g 12g] 15,600 | Tennessee Corp.-..... am 10%, Apr28} 153g3Mar 3 553 Apr} 13 Des 
6012 6112} 593g 607s} 5914 605s} 601g 6112} 581g 603g] 58 591g] 42,400 | Texas Corp (The) - chumeccetl 50%, Jan18} 65!g Apr 22 287, Jan} 655% Deo 
ik: cee TE eck TEs ental cca aaaak WOE <«<oant 920 «asd duabon lst paid receipts. Cae Ol t- G6: Ree eine chee! nace sete 
75g 734 J71g 75g 73g 72 73g 75g 63, 7l4 6%, 7 9,200 | Texas Gulf Produc’g Co No par 634May 13 95g Mar 15 6 Nov 87, Deo 
ae | 3612 3612] 361g 3633] 3614 3614] 36 36lo] 36 3612} 5,000 | Texas Gulf Sulphur...No par| 35l2 Apr28} 44 Mar 30 33 Jan); 44% Nov 
14 «14 | 21314 13%) 13 134) 121g 1333] 118 1234] 117, 131g] 11,700 | Texas Pacific Coal & Ol!_..10] 113;May 13} 165g Jan 22 71g Jan} 15% Feb 
11% 1194) 111g 1184) 111g 115g} 113g 115g} 10% 1114} 1012 107s} 7,500 | Texas Pacific Land Trust._.1] 10l2May 14| 165%: Jan 28 94 June} 1 Mar 
*45 48lo] *43 47 *44 46 *44 46 *42 46 *42 oe Texas & Pacific Ry hen "y— 42%, Apr29| 544 Mar 6 28 Jan| 49 July 
*37 «39 3812 38le] *38 4012] *388 4012} 3712 3712] *35 37 200 | Thatcher Mfg.-.-....- No par| 371g Jan 4; 48 Feb19j} 33% Apr| 487% Nov 
*§62 6212] *62 6212] *62 6212] *62 6212] 62 62 *62 6212 100 $3.60 conv pref... . No par| 62 Feb 9] 64 Janl13 59 Mar] 63lg Oct 
*97g 1034] *93, 1012] *93, 1012] *934 1012] *9% 1012} *93, 1012} _.___- _ | = aRereaN opar| 912 Apr29} 13%Mar 1 8% June} 16 Nov 
*8714 8912} 8714 8714] 8714 8714] *85 89lo] *85 89lo] *85 89lo 20 Preferred_.............100} 85 Apr 6] 93ig Jan 4 85 Oct] 110 Feb 
103g 1012} 934 101g 934 984 97g 97g 91g O5g 9 914] 4,600 | Thermoid Co.............- 1 9 Apr28} 13lg Feb 3 81g May} 1253 Mar 
*41p 5 41g 4lp] *41g 5 *41g 5 41g 49 41g 43g 900 | Third Avenue...-....... 100} 41gsMay 14 8ig Jan 13 34, Jan 91g Feb 
*97g 1012] *97g 10le 97g 97g] *97%g 1012} *912 10lo} *95g 97g 100 | Thompson (J R).---.....- 25 97gMay 11] 15% Mar 5 8144 Jan}; 1353 Nov 
2514 2512} 25 251g] 2412 2410] 25ig 25le} 24 25 2412 2434) 2,000 | Thompson Prods Inc..No par} 23 Mar22} 28% Feb11 2453 Jan| 32% July 
61g Gilg 6 61g 5% «6 6 61g 51g 57g 51g 534] +5,500 | Thompson-Starrett Co_No par 5lg Apr26} 1014 Jan 25 47g Jan 81g Mar 
*255g 27384] 255g 253;| 251g 251g] *22lo 25ig} *22%, 26 *23 24le 400 $3.50 cum pref......No par| 22 Apr28} 40% Jan 25 26 Apr} 39% Feb 
1773 18 178 18g} 171g 1734) 1714 1712! 16% 171g} 16%, 17 10,200 | Tidewater Assoc Oi]___-.... 10} 16% Apr29} 2153 Feb 4 14% Jan| 21% Dec 
*97 9714] 9614 9614] 95 9614] *94 96 937g 95 93 9312} 1,500 $4.50 conv pref.....No par| 93 May14} 97lgMay 4/] -.-...-.] --.. --.. 
*2314 2312] 233g 2334) 233g 2334) 2312 235g] 225s 237g] 221g 2210] 7,600 | Timken Detroit Axle___.-~- QO] 21l2 Apr28| 28% Feb11 121g Jan| 277% Deo 
62 62%3' Glle 623gl 6114 615s! 6114 617g} 60le 6114' 6033 61 4,200 | Timken Roller Bearing.No yar; 6014 Apr28; 79 Feb 4 56 Apri 7413 Nov 
145g 1453] 1414 1434) 14 1414] 13% 14 135g 137g] 131g 13%4| 14,900 | Transamerica Corp....No par| 13!2May 14| 1753 Feb 3]; 11 Apr| 18ig Nov 
14lo 15 141g 1484) 14 143g) 1414 1419) 1314 14%] 133g 1414] 4,400 | Transcont & West’n Air lnc.5| 13!4May 13] 223 Jan11 14%, Jap| 2753 Apr 
*18lp 213g] *18l2 1912] *1812 20 *18l2 20 181g 181g] 18 18 300 | Transue & Williams St’{ No par| 18 Apr29;) 273% Jan 22 103g May} 221g Deo 
*8' 83, 81 83, 81 8 81 83g 8 814 8 814] 5,900 | Tri-Continental Corp..No pa 8 May 13} 11%Mar 8 7ig Jan} 12 #£Feb 
*105 1061g/*105 1061g/*105 1061s/*105 1061s] 105 105 105 105 300 6% pre! ---..--N0O par| 10412 Apr 7] 109ig Jan 21 93 Jan} 110 Oct 
*9l2 984 4 9% 97g 10 91g 934 9 9lp 912 91g} 2,000 | Truax Traer Coal.....No par 81g Janll} 12 Mar 2 473 Jan 9% Nov 
*18 20 *16 171s} *16 18 *16 1712} 16 16 *14 17 100 | Truscon Steel............- 10} 16 May13} 265gMar 8 7ig Apr} 28 Deo 
371g 3712} 37 3712} 365g 367%) 367s 3714] 351g 3612] 353, 364] 7,800 | 20th Cen Fox Film CorpNe par| 33% Feb24) 407g Mar 13 221g June} 3853 Nov 
*46 48 451, 46 45 45 451g 45lo]| 44lo 45 45 45 1,000 Preferred........ --No par| 42% Jani13} 50 Mari3 31%3 Apr} 47% Nov 
*10l2g Ll 101g 1019} *10 1l *10%4 11 *10 107s; 101g 101g 600 | Twin City Rap Trans..No par 91g Apr28} 171g Jan 22 8% May; 171g Deo 
71 82 *71 81 *71 80 *71lg 791o' 71 71 *68 80 10 Preferred. .-.-..........1 66 Apr29| 94 Jan20 65% Jan| 109 Dee 
197g 197%] 185g 1914] 18l2 18%) 19 1914] 185g 187g] 1812 181s} 3,200 18 Apr28| 25 Mar20ji .... .<..| ccco coco 
*3lg4 33g] 331g 314] *31q BIg] #314 38g 34 Bly 3 31g} 1,700 3 May 14 6%, Jan 20 2% June} 853 Jan 
78 80 771g 77le} 7712 78 77 7 761g 7712} 78 80 3,900 7612May 13} 1001g Jan 8 7453 June} 102%, Dec 
*81 84 81l2 82 7934 8012} 80l2 8012] 276 76 | *76 79 1,200 63 Febi7| 91lgMar27|| 381gMay| 70 Deo 
99 9934). 9714 98%) 96 967s} 9612 9733] 9514 96 95lp 99 9,400 95 Apr28} 111 Feb20 7153 Jan| 1054 Nov 
2484 247g] 2412p 2434] 243, 2433] 2419 2434) 238, 2419) 24 2414) 7,100 233;May 13] 284 Feb 4 A 283 
1431p 14319] 142 142 141 14112] 14214 14214] 1401p 14112] 1403, 144 ,900 12612 Jan 4] 148% Mar 16} 1081g Jan| 149% Aug 
911g Q1lo} 91 Q1lo} *9012 91%] 913, 9134] *91 913] 91 9138 800 90'4May 7] 99% Jan13}| 901g Jan/ 100 June} 
*28lo 2910} 28%, 29 *281g 2834] 2834 2834) 2712 2712] 22712 271e 600 2612 Apr 30} 3llg Feb 4 225g Jap| 3153 Feb 
2553 26 247g 2533) 247% 25lo} 25 2534] 231g 2514) 233, 2414] 14,100 23lgMay 13} 351g Mar 2053 Apr| 32%, Feb 









































* Bid and asked S peseess no sales on this ae. _t In cookers. a. Def. delivery | 


New to ck. r Cash sale. z 2 Ex-div. y Ex-rights. q Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 








Saturday Monday Tuesday Wednesday | Thursday Friday 
May 8 May 10 May 11 May 12 May 13 May 14 
$ per share | $ per share | $ per share | $ per share | $ per share | $ ver share 
an — .. on 1614 + 161g} 16lg 167 151g 1612} 154 16% 

5 0 23 *20 21 *20 21 1915 20 *19 20 
*25l2 2553] 25le 26 25%, 2534] 2514 25lo} *25 25lo} 2412 25 
“a gi, he oo *115l4 11734] 11514 11514)*11514 117% Mer ny o_ 
2 4| 79 79 79 7912} 77 7914 774 
iy a ™ 33 3llg 3112} 3l1le 32 = 31% 7 = 
4 5 5l4 5 51 5 51 7 51 7g 
405s 405s| 4014 4034 3955 40 7 3914 3955 381 3934 391g 4014 
1314 133g] 13ig 1333 13 131g] 1314 133g} 712%, 13lg 1214 12% 
*23lg 2433] 231g 2314 221g 23 2212 22!le 21 21 2lle 21le 
— aoe hy" 10412/*100 103 *100 103 |*100 103 #100 "i 
8 oF 65s 6% 6%g «= 65g 534 63g 534 4 
34 48 5g ¥g lg 3g 5g rig 3g Tig Ig 
*49lo 52 5lig 5lle} 49 5014] *48 49 477, 48 47l2 48 
8llg 8lle} 81 8llg} 81 81 80 81 7714 791g 7714 77% 
131g 13%! 1353 13% 131g 135g] 1314 1353 13 1314 127g 13!g 
“2 a te Td 110%g]*110 1111g]/*110 11014 — 11012 14 tt 
37g 3% 14 13!g 13% 135g 13% 1219 134] 712% ‘ 
*173, 1812] 18 18 178g 173g] 1712 1712] 1614 174) 16 16 
*96 961g! *95 9612] *95 96le! *95 96le! *95 96lel *95 9612 
713%, Qi l5g 5g} =(*15g 00 ig} =*15g 2 *l5g 2 *1l5g 2 
123%, 13 | *11 138] *1lig 14 | *11 14 | *11lg 14 | *11ig 14 
*21llp 21%) 21 21 2015 2133) 21 21 177g 20l2 173g 177% 
113% 113%} 113 113 113. 113 10912 111 107%, 1091s} 107 109 
*156 159 156 156 156 156 |*156 159 |*155'4 159 |*155l4 159 
20 2014] 203g 20%, 197g 20 *191g 20lg] *18 19 18%, 18% 
6212 6212 *62 66 *61 64 *60l2 64 *58 61le} *5834 60 
SS a a ee A aN 
4 2 8 4 1 8 8 7g 4 9 2 
1654 1634 1612 1610! 1614 161o] *163, 17lg] 15%, 1612 1512 157 
*108!4 120 *10814 115 |*108 111 {*108 111 108 108 |*108 111 
Rs ee A cairn Beco 
*1214 1212 13g 1214] 115g 1 134 0 4 2 8 
58384 591le} 57 585g} 5512 57 5612 58le =e a > he ona 
9012 Q92lo/ 88le 90 88 90 88 903g 8 34 
863, 86%) 847g 85 847, 847s] *R3 84 82lg 83 82 8312 
*68 69 68 6813 681g 681g] *67 69 *68 69 *683, 69 
103 +104 991g 10212] Q97lg 9934) 98% 100%] 93l2g 98 93le 963, 
*135le 1363s] 135le 135le] 13514 13514] 133 135 131 133 131 131 
*124 128 125 125 125 125 125 125 122 122 121 121 
150 150 |*150 155 |*150 155 |*150 155 = 155 — 7 
*7lg «=7%) =*7lg 75g 714 = 72 733 S7I2 71g 8 
5ig Sigh = *5 5l4 5 5 5 5 4% 5 45g +43, 
*70 78 *70 78 *70 78 *70 78 *70 78 *70 78 
*68 75 *68 75 *68 72 *68 72 68 68 *60!g 7133 
145 14514]/*142 150 "e 150 a . ee = "tn = 
*72 80 73 73 * 80 *73le ‘ 72 *6 0 
namemnemw mm om a it oR 
7 4 5g ; 2 153 
+5015 55°| 53. 5315 53ln 54 °| 54. 54 5315 54 533, 5334 
2853 29 2734 28le} 27lg 28l4] 28 28%] 2614 2734] 261g 2814 
*3914 40lo) 39 39 *39 4014} 39 39 37%, 38 *36 38 
35> 205 FUSS. B06 Pecan. E80 Pucee 355 Piece LIB ice. 16 
*46 46lo| 45%, 46 "4584 4612 po 7445, 4445, - 44 ba 
ae. ae hn Gai eew © panaiy lane. <a Sec iecadans 
"9% 9%] 95g 97%] 9 914] Qig 93%) Bin Sig]  85_ 834 
*59 6014] 57 59 56 57 57 57 52le 55 54 56 
*111 114 11} 112%] 111 111%) 110 110 111 Lil [*111 111% 
*7 773i *714 = 77% Zig «=7ilol *7ig 8 71 71g 7! 71g 
26 26 26 26 *21ig m4 fe 27 mt 27 *21lg 27 
*122 13014/*126 128 |*125 33 |*125 130 [*125 130 126 126 
*79 95 . *79 81 79 79 *75lg 79 75 75lg| 75 75 
*121 125 [*121 123 121 121 [*117% 125 [*121 125 [#121 125 
7lg 7! 7 7's} 634 63g] %qC«S 614 634) = G6lg]_ Ble 
141g 14141 *13le 137% 12% 14 135g 14 13 131g! 12% 13's 
*85g 1210/*.... 12le}] *8lg 12iegi*_... 12 *5 1212 *7 1219 
14 1414] 14 14l4 14 1414; *14 14l4 133g 137, 13144 1312 
*29lg 2934] 29ig 29lo] *2914 29g) 293g 29 28 29 281g 2812 
*113l2g 114 [*113l2g 114 |*1131g 114 |*1131g 114 |[*1131!2 114 |[*113!2 114 
155g 157s] 1514 157% 147g 15%) 1514 155, 141g 154 1414 147, 
*44 45 44 4434) 43 43l4; 43 43%) 43 43 4314 437, 
*187g 191g] *187g 19lg 191g 191g} *19 191g] *187g 191g] *187, 1912 
32 32 3llg 3lle] *27le 32 3llg 3llg} *21 30 2934, 2934 
7ig Tig 6% 7 653 Ds on” = on 6 we 614 
*75\4 80 *76 80 0 8 y 5 80 5 80 
127g 131g] 1212 127] 1233 12%] 123g 12%] lig 1214] 113 12 
*55 6012] *55 6012] *50 60 . 60 *50 60 *50 60 
34 34 34 54 4 34 34 34 34 3 34 7g 

914 94 87g 914 i) Pig 9 914 8l4 9 84 85g 

*25 28 *25 26 *2614 2612} 2614 2614] *24 3012] *25 2634 
*39 40 *38l4 397g] 385g 39 3914 3914] 37 38 3714 3714 
*30 315g] *2912 3012} *30 3012} 3012 31 2912 31 *29 3034 
*5l4 = Ble 5ig Sig 5ig Ss 5g oa" 514 2 47g, 5lg 4 47g 
* * * * = date ~ eet. 
th ~ 184 “Ih ~ 18% o15 ‘1% 215g 1% at 153 ite 1% 
4919 4912 48 | 47 47 | 46 4714] 4433 4510] 4310 4453 
*80 81 Soe 8053] *80 82 &2 82 *81 82 *81 817s 
98 98 98 98 *95l2 O98 *95l2 98 971g 98 *9514 97 
*100 10012} 100 100%4; 9934 10012} 99 9934} 98 98 98 98 
93 9312} 93 9334} 93 93 9212 9212} 9Ole Ole] *90 91 
12014 12014] 11934 120 |*11934 12014] 120 12014; 120 120 120 120 
*11353 114 113% 114 |*114 115 114lg 11419} 1135, 114 114 114 
gi Q9lo 9 9l4 9ig Qig} *9 91g 85g Olg 85g 884 
*161g 1934] *167g 1934] *16l2 1934] *161g 195g i“ _“ *16l2 vis 
*31 3! *31 3! 3 3! *3 31 27, 

835 835 8 ‘ 88 812g Sip 81g 855 714 75g 7 . 75g 
61l4 62 597g Gli2} 5914 G6Ol4] 5714 5934) 5414 57l4] 551g 571s 
45 457s} 4414 45 4414 4410, 433, 45le] 42!l0 44 431g 44lo 

138 138%] 136 13734) 13412 13519] 135 137 131 134%] 131 134 
*145 149 149 150 |*145 149 [*145 148%) 145 145 143 143lg 
“38° 30°| 238° 39°] *38° 30 | 38 39 | eas 30°] #387 30° 
* 39 *38 39 * 3 
+ 23 *201g 2114] *20lg 23 *20lp 21 1912 2012] *1914 20 
#105 120 °/*105 114 |*108 120] 110110 °| 110.110 *|*103° 114 
120 y 
*121 | égjnal ae aeul*i8i .133 120 121 |*118 123 
*48l4 4 48 4814] 4712 471s} 48 48\4) 43 4719} 4314 44lp 
*1027g 10312] *98 10334/*100 103 *98 103 *98 103 *98 103 
24% 25 24 24lo] 2384 2414] 233g 2414] 217g 23g) 224 22% 
*15 1514] *15 154] *15 151g} *15 15lg 15 15 143%, 147%, 
*43, «5 434 4% 43, 434 4lg Ale 44 41g! *44 § 
*3234 3473] 3234 32% “— bs 1 ay A 4 a “ = 
*41g 4%) 412 Ale Ig lg 4 z ‘ 8 : 3 
95g 973] 912 934] 93g Qlol 914 93g] 283, Qigh 8% 9 
*83le 85 83leg 8353} 83le 8312} 83 83 8llg 81lg} 79 80 
4914 495s] 483, 495g] 4753 4914] 465, 481g] 4614 4714] 463g 4753 
37 371o} 3612 36le] 3634 3634] 36l2g 3612] 3212 35 34 357g 
10512 106 10612 10612} 104 105 103 104 98 100 98 102 
*98. 100°| #07 102°] #97 100°] +95 101 | *02  97%1 #02 100 
*98 100 | *97 102 “4 
*687g 69lol *6814 6914) 68%, 70 6912 6912] *6834 6912} 68%, 70 
*51l4 52 51 5134] 4914 4914] 50 501g] *50 52 50 5012 
2214 2310} 2119 23 217g 23 2214 2314] 207%, 2214] 2llg 217% 
*126 129 126 126 126 126 |*125 129 124 126 124 124 
40%g 4033] 3953 40 391g 3912] 385g 393g] 3814 3814] 377% 38 
#160 101 “{+100 10014| 100" 100°] *98. 100% *90° 100 | *90 100% 
01 2 
35 3514] 34% 35 *343g 35 3514 35le] 331g 35 331g 351g 
6le 6l2 6leg 6le 612 6g 6lz 65g 614 6le Sig Bly 

















Shares 
14,200 
300 
1,400 










































































STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
EXCHANGE { 
Lowest Highest Lowest Highest fy 
Par| $ per share | $ per share |\$ per share|$ per share |} 
Un Air Lines Transp Corp...5| 15'4May 14] 243, Jani2j/ 13 Jan| 25l¢ Sept 
United Amer Bosch...No par} 1912May 6] 3114 Feb10]} 161g Apr} 3714 Nov 
United Biscuit........ No pai} 24l4May 14] 304 Jani1l 2414 Mar] 335s Nov 
i tics steneienimenenesien 100} 11312 Mar 16} 117% Feb 6)) 111 Oct} 117 Jan | 
United Carbon_...... opar| 69%, Apr28} 91 Feb 3{| 68 Jan) 96% Nov |} 
United-Carr Fast Corp .No par| 29 Apr30} 35 Marl17|| 2253 Jan) 351g Nov jf 
United Corp.......... 0 par 47g Apr 28 81g Jan 14 Apr 914 Feb | 
SEE No par| 38 Apr28| 467g Jan14j| 40% Apr} 487% Aug |} 
United Drug Inc.......-... 5] 12's Apr26| 16 Mar 8|| 10% Apr} 161g Feb |} 
United Dyewood Corp.....10} 181g Jan 4] 26% Apri19]/ 15 Jan] 291g Aug 
lla ie 96% Jan 26| 10614 Feb26/} 93 Jan} 105 June 
United Electric Coal Cos_...5 534May 13 91g Mar 11 4 July 1g 
= aR i. pA 3g Apr 27 De. BE Se deen acest suns uote 
United an by | See. 1] 4612 Jan 7| 63 Mar 2)/32!ig June}; 50% Nov 
United Fruit... ..... No par| 77isMay 13} 86%Mari9}} 661g Jan| 87 Nov 
United Gas. Saeaean aes oo 127gMay 14 17 Janl4 141g Nov] 1 Jan |i 
FeO dwccundncne No 108 May 14] 113% Jan14}}/ 109 Jan} 113% July /f} 
United Paperboard oo... ee. fae  F. 2 ee geet 
U & & Foreign Secur_..No par} 16 May 14] 24%Mar 9]} 13 Apr} 20 Feb 
| EE 100! 95l2 Apr28! 1001g Feb 3 91 Jan! 100 Nov 
U 8 Distrib Corp...... No par llg Apr 29 35g Jan 28 2 Jan 5 Jan 
| EERE 100] 12%May 8] 201g Jan 19 10 Apr] 23% Nov 
Fe Be wedcckéus No par| 17%sMay 14| 347% Jani13jj 244 June} 39%g Jan 
i RIP: 20} 10512 Apr 28} 187 Feb 3)| 8014 May| 1254 Nov |f 
7% preferred ._........ 100] 156 May 10] 172 Feb10}} 160 May/| 16914 Feb 
U S Hoffman Mach Corp...5| 17 Jan 4] 231!gMar 22 8% Jan}; 20% Nov 
54% conv pref_..._.__- 535g Janilj 70 Mar22/| 49 Aug] 6214 Nov |} 
U S Industrial Aleohol_No par| 323;May 13| 435g Feb 9/| 3114 Aug] 59 Apr 
U S Leather v t o._... No par 644 Jan 2} 15lg Mar 13 41g Oct! 97% Jan 
Class A vtc._...... No par| 13!g Apr23|) 22% Mar 17 10 Aug] 18% Jan 
Prior erred V 3¢6..... 100} 89 Jan 4} 112 Mar30j; 71 Jan/ 104 Sept 
U 8S Pipe & Foundry _..___. 20] 52\2May 13} 72% Mar 9jj 211g Jan} 637% Deo 
U S Realty & Impt....No par} 10 May13] 193g Jan12 753 Apr} 1914 Dec 
U 8 Rubber. -........ Opar| 44144 Jan 4| 72% Mar3l 163g Jan} 49%3 Nov 
lst preferred._......... 100} 86 May14] 118 Feb18 47 Janj 101 Nov 
Us ae Ret & Min_-..50] 82 May 14} 105 Marllj| 72% July] 103% Nov 
Sc eeeebwedbinddel 68 May 7| 75%, Jan18}| 681g Jan} 75!g Apr 
us Steel Corp 75 Jan 4] 12612 Mar 11 Jan} 79% Deo 
Ss 131 May 13] 150 Jan 22] 1151g Jan] 154% Nov 
U8 Tobacco... 121 May 14] 136 Mar 9j/ 131 Apri 144 July 
es 147 Apr29} 169 Jan 5j| 160 Oct] 168 July 
United Stockyards Corp 653 Apr 28 914 Feb 9 -.-- Nov 
United Stores class A_.No par 453May 14 8ig Feb 5 8% Nov 
Preferred class A....No par| 7612 Apr27| 841, Jan11 
Universal Leaf Tob....No = 68 May 13} 86 Jan21 92 Nov ij 
 ——aaaee 145 May 8] 164 Jani9 165 Aug 
Universal! Pictures lst pret. 100 72 May 13} 108 Jan 18} 115 Apr 
Utilities Pow & Light A_._.1 2ig Apr 29 4%, Jan 13 61g Mar 
Vadsco Sales. ..... ~--No par llgMay 14 2% Jan 20 Oct |} 
.,_,, RE: 100} 48 Jan 4] 581g Jan 20 57 Dec 
Vanadium ae of am. No par| 26 Apr29} 393g Mari1l1 305g Dec 
Van Raalte Co 5] 37%,May 13 Jan 20 493g Nov 
7% ist pref 111!4 Mar 27| 115 Mar 5 116 Aug 
Vick Chemical 41% Apr30} 47 May 12 4814 July 
Vieks Shr & Pac ity Go soxai00 80 Mar27] 80 Mar27 Aug 
5% non-cum pref......100} 85 Mari8} 88 Feb26 84 Sept 
by Pog = Chem....Ne par 73g Jan 4) 12% Apr 6 81g Deo 
Gradnanee 100} 52 Apr28| 74% Apr 6 5 Dec 
ve El & Pow $6 | pref---No par| 108 Mari8/ 115 Febi5 11413 May 
Virginia Iron Coal & Coke. 100 614 Apr28} 12% Jan 7 Dee |} 
5% preferred..... -----100} 26 Apr26} 37 Jan 5 4llg Dec 
Virginia Ry Co pref......100] 124 Apr26) 135 Mar 4 1311g Aug 
Vulcan ss ainda 100} 70 Febi7| 98 Maril2 
oo-0-2--------100} 117% Feb 2] 12212 Jan 11 13713 June 
© Pe asencsonsoe ---100 3ig Jan 5) 10's Mar 16 4lg 
Preferred A....... ~-----100 9 Jan 4] 18% Mar 16 103g Mar 
eae 100 7% Jan 5| 16 Mari7 7% Mar 
Waldorf System.......No par} 13 Apr28} 195, Febil 19 Nov 
Co.........No par| 28 Apr29} 49 Feb 8 39144 Dec 
764% preferred....... 100}z1121g Mar 18} 118 Jan 28 118 Jan 
Walworth Co........Ne par} 1114 Jan 4] 18% Mar ll 12%, Deo 
Walk(H)Good & W Ltd No par| 4212 Apr28} 4914 Mar 16 49%, Nov 
Se 0 19 May 5] 19% Jan 8 20 Nov 
Ward Baking class A...No par| 29%;May 14} 50% Feb 1 52 Nov 
itcuibeecuadcs a par 514 Apr28] 10% Feb26 75g Nov |} 
i sikanandvednanbnts ---100} 75 May 3] 99ig Mar 2 105 Nov 
Warner Bros Pictures - seahee 5} lligMay 13} 18 Jan 5 1 Deo 
B 85 conv pref.....No par} 59 Apr27| 6913 Jan 23 69 Deo 
+ Warner ---.-No par 34 Apr 27 1% Feb 17 2% Feb 
Warren Bros........No par 63g Feb 1| 12% Jan 25 12% Dec 
Convertible ----NO par| 24 Feb 2] 35% Jan 16 385g Deo 
Warren & Pipe....No par} 33%, Apr28}; 46 Mar10 3753 Deo 
Waukesha Motor Co......_- 5] 281g Apr29| 3814 Feb 19 391g Deo 
Webster Eisenlohr-..-_. No par 4 May 14 9% Feb 1 lll, Feb 
PE bkanecoscccocs BUG deanccse oc) 'sanneeen an 85 June 
Wells Fargo & Co.-........ 1 lle Jan 4 214 Jan 6 2% Jan 
Wesson Oi! & Snowdrift 4 par| 43l2May 14; 66 Mari7 5233 Deo 
Conv preferred - - --. opar| 80 Mari3| 84lg Feb 4 83% Dec 
West Penn El class AINe par| 93 Mar22} 102 Jan 9 107 Sept 
i aitiaaden neds ----100}] 98 May 13) 109 Febil 110 Apr 
6% preferred..........100} 90 Mar 24/z10013 Jan 19 102 Sept 
West Penn Power pref....100} 118 Apr 10] 123!gMar 9 1241, Sept 
6% preferred. .........100] 110!g Apr 9] 115!2 Jan 8 116% Deo 
Western Maryland. ......100 81g Apr28} 11% Mar 5 12ig Feb 
2d preferred _.......... 100} 15l!2 Apr29} 23lgMar 6 2314 Sept 
Western Pacific: .........100 aie Jan 2 4% Mar 17 4 Feb 
aiinerelsdtitiatnreinn 100 4 Jan13} 11% Mar 17 97% Feb 
Western Union Telegraph - 100) BiiMar 13} 831g Jan 22 961g Nov 
Westingh’se Air Brake.No par} 4173 Apr28| 57% Mar 6 2507g Deo 
Westingbouse E] & Mfg....50} 13014 Apr 12] 1675s Jan 22 1531g Oct 
1st eens censhedl 143 May 14} 170 Jan22 
Weston Eles Instrum't.No par} 2212May 14} 3033 Jan 22 33% Jan 
oN peppers par; 3612 Jan 7} 39 May 6 39 Jan 
Westvaco Chlor --No par| 19\gMay 13} 274 Feb 23 32 July 
5% preferred........... 30} 30 Apr29| 347%, Jan 7 3514 Oct 
wees: L Erie Ry Co--100 90 Jani8/ 115 Apr 13) 91 Nov 
5%% conv preferred...100} 114 Jan 18} 123\44May 6 120 Oct 
Wheeling Steel Corp...No par} 38 Jan 4| 65 Marli 39%, Dec 
Pr-ferred.........-.-..100} 103 Jan 4] 110's Mar 17 10944 Feb 
White Motor... ..... -----50] 21’sMay 13} 333, Feb 16 28%g Nov 
White Rk Min Spr ett..No par| 143,;May 14} 187s Jan 25 1753 Nov 
White Sewing Mach...No par| 4l4May 13! 6% Mar 22 6% Nov |} 
Conv preferred.....No par| 2712 Apr 28 40's Jan 4 43 Nov! 
Wilcox Oil & Gas........... 414 Apr 28 Jan 25 514 Mar 
Wilson & Co Inc....-.No par 8% Jan 2 1 A op ll Jan 
ee -----100] 79 May 14 34 Mar 87 Jan 
Woolworth (F Co......10} 4614May 13 aoa Jen 00 71 Novi} 
WorthingtonP&M(Del.)Nopar| 3212May 13} 47 Jan22 36% Dec 
Preferred A hopin aioll 81 Jan 4] 11212 Mar 25 86% Deo 
Preferred B age pe 77% Jan 4) 100 Mar 10 80% Oct 
Wright Aerona -No 99 Apr28/} 128 Mar 6 140% Sept |} 
beaten Bis] Jr (Del) - No pone 681gMar 6] 76 Jan 7 79 Feb 
Mtg ge 487s Apr 39 621g Jan 27 61 Nov/|/ 
Yellow Truck & Osseh ol 201g Jan 37%, Feb 16 2314 Dec 
Preferred............. P00 123 Apr 28 142 Jan 23 16313 Deo |/ 
Young Spring & Wire..No par| 3773May 14 Feb 1 Aor 
bakers yt S & T....No pur| 75i2 Jan 5| 101% Mar 6 87% Oct 
544% preferred........100] 991g Apr 9] 115 Jan27 122 Aug 
Zenith Radio Corp....No par] 231 Apr 8] 401, Feb 17 42%, Nov 
Zonite Products Corp.......1 5lgMay 14 Ol, Jan 16 9%3 Jan 
! 








* Bid and asked prices; no sales on this day. ¢ In receivership. a@ Def. delivery. n New stock. 








r Cash sale. z Ex-div. y Ex-rigtts. 4 Called for redemption. 





























May 15, 1937 




















NEW YORK STOCK EXCHANGE 


No account is taken o 


Bond Record, Friday, Weekly and Yearly 


On Jan. 1, 1909, the Exchange method of quoting bonds was changed and prices are now “and interest’ —except for income and defaulted bonds 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only tra 
outside of the regular weekly range are shown in a footnote in the week in which they occur. 


nsactions of the week, and when selling 
f such sales in computing the range for 







































































the year. 
7 Friday Week's S| Friday Week's 
BONDS = S| Last Range or 3 Range ONDS = S| Last Range or 3 Range 
N. Y STOCK EXCHANGE § Sake Friday 52 Since N. Y. STOCK EXCHANGE 33 Sale Friday 3 Stes 
Week Ended May 14 SA] Price |Bid & Asked) S2\| Jan. 1 Week Ended May 14 Sa] Price |Btd & Asked) S%)) Jan. 1 
Low High) No.|\Low High Low High| No.|\\Low High 
U. S. Gevernment Fereign Gevt. & Mun. (Conci.) 
Treasury 4}48...Oct 15 1947-1952)/A 0)115.3 |115.3 115.16] 32//113.16 121.14 | Colombia (Republic of) a P 8 
Treasury 3X8... Oct 15 1943-1945)A O/} 105.28/105.26 106.4 | 177||104.2 109.26 ¢6s Apr 1 1935 coup on.-Oct 1961}A 0} 29 29 32 99), 29 3 
Treasury 48_._.-- Dee 15 1944-1954|J DBD) 110.23/110.22 111 35]/109.12 115.20 *6s July 11935 coupon Jan 1961|/J Jj 29 29 32 69|| 29 38 
Treasury i. 15 1946-1956|M 8/109.2 |109.2 109.14] 131]}107.12 114.9 *Colombia Mtge Bank 6s_. 1947/A O}..---- 22% 24 " 4|} 20% 31 
Treasury 3%s__ Juve 15 1943-1947|3 D/106.8 [106.6 106.14) 32|/104.28 110.18 | , Sinking fund 7s of 1926 -._.1946|M N|__..-- 22% 23%] 7|| 20 3034 
Treasury 38......Sept 15 1951-1955|M S| 102.2 |102.2 102.20] 282]|101 106.28 | °*sinking fund 7s of 1927..-.1947|F A|_..... 2334 2434) 5]) 20 30% 
Treasury 38. .... June 15 1946-1948)3 D}103.21]103.15 103.25; 346||102.10 107.30 | Copenhagen (City) 5s--..-.-- 1952/3 Dj} 984] 98 984] 67|| 9634 101 
Treasury 3%s_..June 15 1940-1943)3 D/105.19]105.15 105.25) 57||104.20 107.27 25-year gold 4%s__...._.-- 1953|M N} 94 93% 94 | 141) 93 9936 
Treasury 3%s_..Mar 15 1941-1943|M S| 106.15}106.15 106.25] 142]|104.24 108.24 | Cordoba (City) 7s__.--....-- 1987 PF Mi ecese ree 89%|----|| 77 90 
Treasury 3}48.--June 15 1946-1949/3 D/104.5 |104.5 104.11] 380//102.20108.24 | 7a stamped__......-......- 7|F Al..-.-.| 7534 76%| 4) 70% 80 
qreesure O240..--Dee 15 1949-1952/J D/103.29]/103.26 104.8 | 47]/102.24 108.18 | Cordoba (Prov) Argentina 7azZ1942 3 J} 97%] 9634 QAM] 16]) 95 99 
Treasury 348...--.--- Aug 16 1941/F A/106.9 [106.9 106.20) 79}|104.24 108.24 | Costa Rica (Republic of)— . - 
Treasury 3 ee 7 15 1944-1946/A O/} 105.27/105.23 106 145//104 109.25 *7a Nov i, 1936 coupon on_.1951]----| 33 33 33%| 51 27 364 
Treasury 2%s...Mar 15 1955-1960|M_ &/ 100.12)100.09 100.28] 568]| 99 104.30 | Cuba (Republic) 58 of 1904_...1944)M S/_.-...- "103% .--... ---- 102% 10534 
Treasury 2%8...Sept 15 1945-1947|/M 8/102.2 |102.2 102.13) 446//100.18 106.16 Externa! 58 of 1914 ser A__..1949|F A) 102 102 102% 75|| 101 102% 
‘Treasury ~~ "adam 15 1948-1951/M $/100.3 100.3 100.8 | 233]| 99.2 104.16 External loan 4 e___._-_-- 1949|F Aj..-.-.-- *98% 100 |---- 98 99 
Treasury 2%48-.----.._- 1951-1954|3 D| 99.15] 99.10 99.29] 609)| 98.4 103.17 | Sinking fund 5}s.-_Jan 15 1953/43 J}------ 10434 10434] | 2] 102% 10436 
‘Treasury di0.. Bent 15 1956-1959|M S/ 99.13] 99.8 99.27] 375]| 98 103.18 | Public wks 5}s...June 30 1945/3 D| 62 | 62 6634) 331)) 5634 68 
Treasury 2}48- - Dec 15 1949-1953/J, DB) 97.13) 97.11 97.27] 732|| 96.6 101.22 | Czechoslovakia (Rep of) 8#..-.1951|A O}------ 103% 103%} 2|| 103% 10536 
Federai Farm Mortgage Corp— Sinking fund 8s ser B______- 1942/A Oj-.--.-- *103%4 1064|----|| 103% 10536 
a Mar 15 1944-1964|M Sj______ 102.16 102.27) 116}|101.7 106.10 = ~ ae as 

Bawcaccesess May 15 1944-1949|M Nj 101.26/101.23 102.8 | 203}]/100.11105.17 | Denmark 20-year ext} 6s._____ 1983 ‘Ae 105 10534] 28)) 104% 105% 

es ce winnie Jap 15 1942-1947/3 Jj__..-. 102.17 102.26} 20}/101.8 105.23 External gold 5448_....___- 955|/F A/ 1014} 10144 102 32]| 100 4 102% 

Btantbbasee Mar 4 ee __ 101.6 101.10 3}| 99.6 104.10 External g 4 4s___-.. Apr151962)/A Oj] 984] 9736 98%) 83 97% 100% 
Home Owners’ Mtge Co; Deutsche Bk Am part ctf 68___1932 

3s series A__..May I Moa4- 1952)M N/101.18]101.12 101.28] 272]] 99.24 105.3 $*Stamped extd to Sept 1 1935__.|M $/------ *45%§ -.--- .---|| 45 580% 

2%s series B_.Aug 1 1939-1949|F A' 99.28) 99.25 101.5 | 565|' 98.28103.2 | Dominican Rep Cust Ad 5340. -1942 a inada<s 79 79 lll 74% 82% 

2s series G__.__---- 1942-1944] ...-| 99.12] 99.10 99.22] 114]) 98.16 102.31 lst ser 5348 of 1926_________ ot Seapeepds 77% «78M 2|) 72 82 

2d series sink fund 5 4s_____ ioap i Cleecase 78\4 79% 3 73 82 

Customs Admins 5 340 2d seri961 MS 8 4|| 78% 81% 

Foreign Govt. & Municipals— 5 \s Ist series_....._._.- 969|M $ ensol] 76 81% 
54s 2nd series .__.._...- 1969 M$ ----|| 78 81 
Agricultural Mtge Bank (Colombia) *Dresden (City) external 78...1945|M N 1 19% 26 

*Sink fund 68 Feb coupon on.1947|F Aj____-- 24% 24% 2 23% 30 

¢Sink fund 6s Apr coup on. -1948)/A O}_____- #2254 23M%\----]| 22% 30 *Ei Salvador 8s ctfs of dep new_1948/J J 1}|} 63% 66% 
Akershus (Dept) Ext 58. ----- 1963|M N|_____. 98 98%| 15]| 97 100 Estonia (Republic of) 78___._- 1967|3 J ----]} 98 100% 
*Antioquia (Dept) coll 78 A_.-.1945)J J}__._-- 144% 14% 6 13% 20% | Finland (Republic) ext 68__._- 1945|M $ 1}} 105% 1077 

External s f 7s series B....1945)J J}____-- 14 144% 4 13% 20 Frankfort (City of) 8 f 6 4s8___1953|M N o--- 17 24 

*External s f 7s series C_...1945/J J3/_____- 14 14 1 14 20 French Republic 7 %s stamped_1941|3 D 115 124 

*External s f 78 series D._..1945/J 3} 1334) 1334 14%) 22 13% 20% 7348 unstamped________- oS ae ----|| 115% 119 

*External 8 f 78 let series_..1957;A O}____-- 13 13%| 13 12% 17% Externa! 7s stamped - - __--- 1949|J 7|| 11994 130 

External sec 6 { 78 2d series_1957|A O}______ 13 13% 5|| 12% 16% 7s unstamped - ____ ___...1949]---- 3}} 11744 124 

External sec s f 7s 3d series_1957)A O}______ 13 13%| 10 13 16% n Govt International— a P 
Antwerp (City) external 58_...1958|J D} 100%| 10044 100% 4}| 98% 101% *5 48 of 1930 stamped_____- 3D 187|}| 20% 27% 
VArgentine Govt Pub Wks 68_.1960)A OQ} 101% 6] 101%¢ 1011932} 16]| 101% 102% #5448 unstamped________ 965|---- 1 18% 24 
VArgentine 6s of June 1925__--1959/3 D] 10016) 100132 100532) 40} 100132 102 *German Rep ext! 7s ssamped_1949|A O 152}|} 27% 33% 

{External s f 6s of Oct 1925_.1959/A OQ} 1019;6] 101%6 1012132} 41]} 101 103 *7s unstamped____________1949]---- 4|| 23344 28% 

{External 6 f 68 series A_...1957|M S/ 101732] 101732 101932} 75|| 101732 102% | German Prov & Communal Bks J 

{External 6s series B__.....1958)J D/_____- 100';¢ 100%} 23)) 100.6 102 *(Cons Agric Loan) 6 4s__..1958)3 45 23% 32 

{Extls f 6s of May 1926__--_- 1960/M Nj 102 | 1012%32 102132) 32]| 10034 103 *Greek Government s ft ser 78_.1964|M N lj} 33 41 

{External s f 6s (State Ry).-1960|M §S/ 101732) 101732 10144] 54]) 101732 102% *Siuk fund secured 68_._.._- 1968|F A 6]}|} 27% 35 

{Extl 6s Sanitary Works. ...1961/F Aj 1002732) 1002732 100%} 15)| 100% 102 p 

{Extl 68 pub wks May 1927_.1961/M N/ 1013132] 1012932 102 31]} 101 102 Haiti (Republic) sf 6s ser A__..1952|A 0} 993 9834 99} 3 96% 100 

{Public Works extl 5 4s----- 1962|F Aj 1002332} 100132 10034} 27]] 1001132103 *Hamburg (State) 6s_._..___- 1946|A O}------ 18% 19 2 17 25 

8 f external 444s. ._.-....-. 1971;MN;| 98%! 98 9854] 127 96% 100 *Heidelberg (German) ext! 7s '50|J 4/------ 18 18 1 15% 19% 
Australia 30-year 5s_........- 1065|J Ji... . 106% 107%] 23]| 104% 110% , Helsingfors (City) ext 64%s_...1980|/A O}------ *105 105%4|----|] 105 107 

External 5s of 1927___...-.- 1957|M $/| 106%} 106% 107 30]} 104% 110 Hungarian Cons Municipal Loan— 

External g 44s of 1928_._.-_- 1956|M N/| 101 101 101%] 41 99% 102 ©7448 upMatured coup on_..1945|J Jj|------ *24 264|----|| 214 30% 
Austrian (Govt) sf 7s....-.-.-- a | 1014 101% 41} 98 102 *78 unMatured coupon on._.1946/J_ J|------ *24 26 |----|] 214 30% 

*Hungarian Land M Inst 7 s_1961|M N/------ 24 24 21% 30 
*Bavaria (Free State) 644s....1945|F A] 19%} 19% 19% 1 18% 25% Sinking fund 7 se ser B____1961|M N/------ 24024 lj} 21 27% 
Belgium 25-yr ext! 6s 1949|M S$}j___._. 109 109% 4/108 110% | *Hungary (Kingdom ot) 7s_.1944|F A|------ 514% 54% 3)| 47 544% 

External 8 f 6s...-.--.- 45 J} 108 108 108%} 11]| 105% 109% 

External 30-year 8 f 78 J Djai17%| 117 =—-:117%]_—s 8}, 115% 118 Irish Free State extis f 5s_____- M NI------ “114% .....|----|] 111 118 
Bergen (Norway) ext 8 f 5s._...1960/M Sj_____- 99 99% 511 99 102 Italy (Kingdom of) ext] 7s_.._- 1951|/J D| 86 854, 864] 18]) 80 93% 
Berlin (Germany) 8 f 6s.---1950|A O| 20 19% 20 3]] 18 26 Italian Cred Consortium B....1947|M 8|------ 85 85 8}| 80% 

*Exterpal sinking fund 6s...1958|3 D| 1934] 19% 19%] 21|| 18% 24% | Italian Public Utility exti 78_..1952|3 J|------ 75% 75%) 12]) 714% 82% 
*Brazil (U S of) external 8s_...1941|J D| 47 46 50 30|| 445% 59% | Japanese Govt 30-yr 8 f 6448_.1954/F A} 9633) 96 96%| 36)) 93 99% 

External s f 6 4s of 1926_...1957|A O| 36 354% 38 101 35 47% Ext! sinking fund 54%s_____- 1965|M N} 83 82% 83%] 58 79% 85% 

*External s f 648 of 1927._.1957;|A 0} 3614) 35% 38%, 81 35 47 Jugosiavia State Mtge Baak— 

7s (Central Ry).......---- 1952/3 D} 3734] 37% 40%] 40]) 35% 47% 7s with all unmat coup____- 1957|A Oj------ 40 40 lj} 29% 40% 
Brisbane (City) 9 f 5s.......-.- 1957|Mi Sj._--.. 100% 101 ll 99% 103% | *Leipzig (Germany) ¢ f 7s___-- 1947|F Aj------ > ee ---- 19 25 

Sinking fund gold 5s_---_..-.- 1958|F Aj 101 101 101 17|} 99% 103 Lower Austria (Province ef)— 

PR oe ai eececccesss 950|3 Dj 1024| 102% 103 5!// 101 105% 7 348 June 1 1935 coup on...1950|J D/------ *97% 102 |--.-|]|} 95 98 
apest y of)— 

*6e July 1 1935 coupon on_-_.1962)3 D/_.---- 29% 3:1 34 26% 3134 | *Medellin (Colombia) 64s_...1954|J D/)------ 134% 14 6 12% 17 
Buenos Aires (City) 648 B-2_.1955|/J J} 101 101 101%] 16}] 100 ©6102 *Mexican Irrig assenting 4 14s__1943|M N|------ *5% 534|---- 5% 8% 
External s f 68 ser C-2___._. 1960|A O}_.---- PE - oacca wei 102 *Mexico (US) ext! 5s of 1899 £.1945/Q J/------ mS 8 |----l] 7 8 

External s f 6s ser C-3___-_- 1960|A O}_____- 101% 102 10|} 99% 102% *Assenting 5s of 1899_._.___ 1945/Q J/------ “ 84|---- 7 11% 
*Buenos Aires (Prov) extl 6s_..1961|M 8S} 994| 99 99% 7\| 97% 103 *Assenting 5s large...___._____ as See *6 6% j---- 7% 11% 

Me. 1961|M°S} 86 85 86 18||} 82% 88% eAssenting 6a email... ... <eninion edesleceaces| cocce sccse -ooe 7% ill 
6 44s stamped-_-__.........- 1961|F Aj..-..-- 854% «85% 4\| 83% 89% 4s of 1904__._._.. 1954/J Di------ «sabes esee 7 9 
Extl s f 44g6-4%s___._____- 1977,M S| 7634, 76 77%| 58,| 75% 82 *Assenting 4s of 1904______ 1954,J D|------ 6% 6%] 7) 6 9% 

funding s f 4448-448. .._. 1976|F Al 76 76 77%| 25)) 75% 83 *Assenting 4s of 19i0 large___._- bisa 6 6 644} 42 6 9% 

Extl re-adj 4%48-4548_._._.- 1976|A O|_--__- 77% «(78 4\| 77 83% *Assenting 48 of 1910 small. -___- ----| 5%) 53% 634) 83 536 9 

Extls f 4448-4%s__..___.- 1975|....| 79%| 79% 80%| 15|]| 78% 86 *§Treas 68 of '13 assent(large) °33|J J|------ 8% 8%) 1 8% 13% 

3% external s f $ bonds_-_-- 1984|J 3} 5744] 57 57%| lll] 56 64% i iia rye amelie: Dt Mivctanth suhew enined ----|| 8% 13 
Bulgaria (Kingdom of)— Milan (City, ity) ext] 6348___1952|A O} 73 73 74 311] 70% 82 

*Sink furd 7s July coup off..1967|3 J|------ 25% 25% 1}} 213% 25% | Minas Geraes (State)— 

*Sink fund 7 }4s May coup off1968|M N/__-___- 26% 26% 5 2 27% *Sec extl s f 644s____. 25 27 8]| 25 34 

Sec extl sf 6s____. 244% 27 26/| 24% 33 
Canada (Dom aad 30-yr 48....- 1960;A QO} 10754] 107% 107%] 56H 104% 110 Na pe tt may _aewr 7s JID 67 67 1 65% 68% 
Se chteeeoeenhtaneenne 2|M N}_---.-| 112 112%} 21]} 111 114 6s series A___________.__.1959|M N 62% 62%] 10]} 60% 64 

10-year 24e.......- Aug 15 1945|)F Aj_.---- 9 99 14|| 97 101% | New So Wales (State) ext! 5s_.1957|/F Aj 10234) 102%4 103'4| 41]| 101% 105% 

25-year 3}{8.....-....---- 1961/5 J} 99%] 98% 99%] 991] 96% 103% External s f 6e__.._.__. pr 1958/A O} 102%} 102% 103 31}} 101% 105 
*Carlebad (City) sf 88_-....-.- 1954/3 Jj) 57 57 57 lj} 50% 57 Norway 20-year ext! 6s......- 1943|/F Aj 105 104% 106 13]| 104% 107% 
*Cent Agric Bank (Ger) 78....1950/M 8S} 4754| 47 47%! 8i| 35 650 20-year external 68_. _____. 1944|M S| 106%4| 10634 1074] 28]| 105% 109 

¢Farm sf 6s..July 15 1960|\J 3)--.-.- 32% 32%] 6/| 26% 37% External sink fund 4}48____- 1956|M s8| 104 | 103% 104 48|| 101% 104% 

*Farm Loan s f 68..-Oct 15 1960/A QO] 32 31% 832 8i| 26% 38 Externa) sf 4s... __.___. 1965;A O} 101%] 101% 102%) 52/) 99% 102% 

¢Farm Loan 6s ser A Apr 151938/A Oj] 42 2 42% 5i| 30 48% 4s sf ext loan_....-....... 1963/F Al 97%| 96% 97%4| 107|| 95% 97% 
*Chile (Rep)—Ext! sf 7s... .1942}M Nj-..__. 20% 21%] 20 i884 25% Municipal Bank extl # t 64...1970|3 D]------ *1024 103}4|----|| 102% 103% 

¢External sinking fund 68...1960/A ©} 21 20% 21%) 773i) 18% 25 *Nuremburg (City) ext! 68....1952|/F Al]------ *19% 20 |----|| 17 24% 

*Extl sinking fund 6s...Feb 1961/F A| 20%| 20% 21 52|| 18% 25 | Orienta! Devel guar 6s_______- 1953|M S| 81 81 81%] 18] 754% 814 

“Ry ref ext! s f 68..... Jan 1961;3 Jj 21 20% 21 63 18 24% Exti deb 5 s_........ .---1958)M N| 75%] 754% 76% 9)| 71 76 

*Extl fund 68_-Sept 1961/M S$; 21 20% 21 10}} 1834 24 Oslo (City) sf 4%s_____. ...--1955|A O| 9934] 99% 100 30|| 97% 100 

¢External sinking fund 68_..1962/M Sj---.-- 21 21 16]| 18% 24 Panama (Rep) extl §}48..----. 1953/3 Dj] 105%| 105% 105%] 7|| 105 107 

*Exterpal sinki:g fund 68...1963|M Nj 21 20% 21 15}} 18% 24 *Extlsf 58 ser A_..__.__...1963|M N|------ *74 80 |----|| 74% 85 
*Chile Mtge Bank 6s. _...-.- 1957/3 D)-----.- 18% 18% 6 15 21 *Stamped__............. i etl, atid 66%| 6634 68%) 341] 64% 76 

“Sink fund 6% of 1926. --.-1961 3D} 18%] 18% 18%] 10 15 21 Pernambuco (State ‘of— 

Guar sf 6e...............1961/A QO} 18%] 18% 18%] 40 15 21 7s Sept coupon off.........1947|M Sj------ 24 24 2 aor! 

Guar sf 6s...............1962/M N| 18%) 18% 18%] 14]| 153% 22 Peru (Rep of) external 7s__..- 1959|M Sj---.-- *20 22%%|----|| 2044 28 
Po me Cons M _, Se 1960|M S| 16%] 16% 17%| 15 15 21% *Nat Loan extisffs lst ser._.1960|J D} 1854] 18% 20 129 18% 26 

Chinese (Hukuang Ry) 58.-..1951)3 D/--..-- 67% 6744] 111) 53% 67% *Nat Loan ext! sf 8s 2d ser..1961/A QO] 18%) 18% 20 85]| 1854 26 
*Cologne (City) Germany 5s.1950)|M S/--..-- 19% 19% 3 18% 26% | *Poland (Rep of) guid 68____.. 1940|A O| 47%] 47 48% 7\| 47 62 
“Stabilization loan 6f7s....1947)A 0} 60%4| 60%4 62 24); 60 80 

External sink fund g 86.....1950|3 Jj----- -| 45% 4634) 13]) 45% 64 



































For tootnotes see page 3297. 
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3. | Friday Week's S_ | Priday Week's 
BONDS =3S| Last Range or Range BONDS <3| Last Range or 3 
N. ¥. STOCK EXCHANGE | $=] save Friday 3 Since N ¥. STOCK EXCHANGE | §§j Sale Friday 3 
Week Ended May 14 ES| Price |Bid & Asked] & Jan. 1 Week Ended May 14 ES| Price |Bid & Asked) 32 

Fersign Govt. & Munic. (Concs.) Low High\ No.|\Low High High) No.|| Low 
Porto A.egre (City of) — At! Knox & Nor ist g 58_..-.-- 1946|J D)-.---- oT ees ----|] 118% 118 

8s June coupon off__...._. 1961|J Dj------ 29% 29%] 12]| 27% 33% | Atl & Charla [ lst 448 A....1044)J J/------ *107. +110 |{----|] 108 

©7348 July coupor off---.-- 1966|3 Jj------ 25% 26%] 6]; 25% 31 lst 30-year 58 serfes B__..-.- 1944/J J}-.---- 110% 111 4/| 11034 116 
Prague (Greaser City) 7}48._..1952)/MN/ 9414) 9446 94) 1]} 92 100 Ati Coast Line lat cons 48 July 1963|M S| 10234] 102} 103%] 61)| 99 
*Prussia (Free State) extl 6348 1951/M S/------ 20 20 12)| 17% 24% General unified 434s A_...-- 1964/3 Dj 9234] 9144 934) 97] 884 99% 

External sf 6s..._.......1952|4 O| 20 19% 20 91] 16% 24 L & N coll gold 4s__.-_-- Oct 1952)MN| 9334] 93% 95 81}; 90 4g 
Queersiand (State) exti ¢  Ta..1941 A O}....-- 109% 110 27|| 10934 11336 10-ye coll tr 5e_...-. May 1 1945/M N| 10434] 10334 10434] 40]/ 1024 1064 

25-year external 68 __._.__.- Sy BA santa 109% 110 109 1138 Atl & Dan Ist g 48__....----- 1948]J J} 51 51 534%] 21|| 49% 60% 
*Rhine-Maip-Danube 7s reeeee Oe Giesinese *24%% 36%|----|| 21% 27 i 1948|J #)------ 44 46 10|/} 42 54 
Rio de Janeiro (City ef)— Atl Gulf & W 18S coll tr be... -1059 53 3| 74%| 74 75 39]| 74 83% 

8s April coupon off..__. _.1946)A O/------ 28 29 6\| 26 3434 | TAtlantic Refining deb 5e_...- [et  Diaecene *100% --.-- ----|| 100732102 

6 34s Aug coupon off.__.-.-1053/F A| 23}4| 23% 26%] 79|| 23% 33 Aubure Auto cony Geb 4%{8_..1939]J J/------ 68 68 1j|} 68 85 
Rio Grande do Sul (State ot) — Austin & N W Ist gu g 5s. ..--- 1941/3 3} 108 | 106 106 8}| 105% 107% 

*8s April coupon uff._.....- 1946/A O/------ 29% 31%] 37)| 29% 40 

*6e June coupon off_....._- 1968/5 D| 2434] 25% 2634] 42]| 24 33 aay yA Lowe Works Ist 56....1940|Mi N/------ |, ----|| 105% 106% 

*7s May coupon off__.....- 1966|M N} 2554] 2554 27%| 21]| 25% 3234 | Se assented..-.-........... 1940)... -|------ 105 105, @ 2}| 105 106% 

*7s June coupon off......_. 1967|3 Di 26 26 28 12 26 32 Balt & Ohio Ist g 46_.....J 1948/A O} 106 106 107@| 79]| 104% 108% 
Rome (City) ext! 6448____._.- 962/A O| 74%) 74% 75 14|| 72% 83 Refund & gen 6e series A-...1995|J DB) 8534) 8544 8734) 88] 856 944 
Roumania (Kingdom of) Monopolies|— Ist gold 58_....._.--.. July i948/A Oj} 114 114 114%} 94// 110 116% 

*78 August coupor off----.-- 1959|F Aj 36 35 36 12}| 25% 36% Ret & gen 6s series C__.._.- J Di 9844; 98 99%| 56]) 97 103% 
*Saarbruecken (City) 66_._-_- 160EED ‘Fie--nn= *21 30 |----|] 21% 27 PLE & W Va Sys rei 48 __..1941|M N| 10334 103%¢ 104 35|] 102 105 
Sao Paulo (City of Brasil) — Southwest Div ist 334-5e.--1950|J J] 10324] 103%4 10494) 39) 101% 107% 

*8s May coupon off... ----- 1952|M N/------ *25 33 |----]/] 30 3534 Tol & Cin Div Ist ret 4e A__.1959|)J_ 4/------ 924% 92% 21} 88 9944 

*Extl 6448 May coupon off..1957|M N| 25 25 27 25 34% Ret & gen 5s series D__._.-- 2000|M 8} 84 84 86%} 52]) 8334 9344 
San Pawo (State of)— NO il fF Al 76 75% 77%| 216)) 73% 82% 

$*8s July coupon off__...... 1936|3 J/------ 36% 38 11|} 36% 44 Ret & gen M 5s ser F___.--- msi 84%] 84% 8634] 76)| 833% 9346 

*External 8s July coupon eff.1950)3 | 30 29% 31%] 27|| 29% 43 Bungor & Aroostook 1st bar2721943 3 Jj------ 111 111 1}} 111 «116 

*Externai 7s Sept coupon off 1956|)M $/------ 25 284 91} 25 365 Yen 1951/3 3|------ 104% 104% 41} 103 110% 

suntan ve Duly coupon off.1068|J 3} 24%) 24% 27 26|| 24% 34% PS" Spee aa a: 1951|----|------ 110} 110% 4 Me 118% 

Secured # f 78__.......-.-.- 940/A O| 92%| 92% 94 60]} 91 98 Battie Creek & Stur ist gu 3s_.1989|J D)------ 3 76 |---- 

*Saxon State Mtge Inst 78_...1945|J D}------ 91636 wsceu ----|] 19% 24 Beech Creek ext Ist g 3}48_---1951/A O}------ 1014 --.--- ---- 102% 103% 

*Sinking fund g 6s_--_--- - 1946|J Dj------ *17 324|---- 2 25 
Serbe Croats & Slovenes (Kinedom) |— Bel! Telep of Pa 5s series B_...1948/3 J} 11834) 118)4 11874 15]} 115% 121% 

8s Nov 1 1935 coupon on...1962/M N| 283%4| 2834 30 38]| 253% 31% lst & ref 6s series C___.---- 1960|A O| 12334] 1234 123%) 17)) 120 131 

*7s Nov 1 1935 coupon on_. -1962/M Nj} 28 28 29%| 12]| 24 81% | Belvidere Delaware cons 3}4s.-1943|3 J|--5--- 1020 ----- wenn] eee) -=-- 
*Silesia (Prov of) exti 7s... .-- 1968|3 Dj} 43 42% 43 5]| 40% *Berlin City Elec Co deb 6340_-1951|5 DB) 2! 21 2144} 2 26 
eSilesian Landowners Asan 66..1947|F A|------ *25 39%4|----l| 30 39% *Deb sinking fund 4}8--..- 1959/F Aj 2034) 20%4 21 5} 1844 25 
Styria (Province o7;— *Debenture 6s_.___._------ 1965|A O}] 2034] 20% 20%" 4) 18% 24 

78 Feb coupon off.......-.- F Al------ 9535 9535| 11) 9036 9534 | *Beritr Elec Bl & Undergr 6}401956|A O]------| 207 21, | 70i) 20 24 
Sydney (City) sf 5350-_...-_- ft 104% 105 6|} 101 seeie Beth Steei cons M 434s «er D..1960|J J] 10356) 103%4 104% 71l| 101 106% 
Taiwan Elec Pow si 5s-_-- 3S 3----~- 75% 75% 5}| 71 76% Cons mtge 3%(s ser E..----- 1966/A O} 9% ‘ 94144 9534] 1481] 925% 9936 
Tokyo City 60 lens ot 19(2...-1952|M $}------ *70% 78 |----|| 65 69 Big Sandy Jat 4g_____---.---- 1944|3 Dj------|*107, -----|--7 =| 107 112 

External s t 5 guar_____. 1961|A O|------ 76 76%! 10|| 72% 78 Boston & Maine ist ba A C....1967|M $| 83%4| 83% 84%) 61)) 82 90 
Trondhjem (City) ist 64s.--.1957|M N/ 100 | 100 100 4|} 99% 103 ist M 68 series [I_.....-..- 1955|M N| 83 83 85 46); 82% 91 
Uruguay Capen. fc) extl 88..1946|F Aj------ 664% 6744) 22]| 63% 70 let g 4348 serie. JJ__..-.--- 1961|A O| 793%4| 79 80%} 34) 78 85 

External # f 66_.........-- i MN 66 65% 68 | 133]| 63% 70 t®Boston & N Y Air Line Ist 48 1955|/F Aj------ 2644 26%| _3|]| 2636 34 

External s £ Ge ae 9o4|M N| 66 66 68 86|| 633% 69% §s¢Botany Cons Mills 6 }48_....1994 A Ol 26%| 26% 29 30|| 24% 41 
Venetian Prov Mtge Bank ee TT A O|------ 80 82%) 2/1] g0 83% *Certiticates of deposit. _...---- a Pees 274% 29 8} 25 41 
Vienna (City of) — Brooklyn City RR Ist 6s_----- 1941|J_ 3}------ 90 9044} 12) 90 101 

Nov coupon on___.-....- 1952|M N}------ *95% 98 |----]] 92% 98 Bklyn Edison cons mtge 348. .1966|M N| 10034] 100 = 1004 50)| 97% 105 
Warsaw (City) external 7s....1968|F A| 4234) 4134 4234) 6)) 393% 54 Bklyn Mashat Transit 4}48_..1966|M1 N| 9234) 91 94 42|| 91 104 
Yokohama (City) ext! 6s... .-- 1961|3 D]------ 84% 85 13|| 77% 85 Buiya Qu vals con «td 6s-1941 i 4 e----- po a ----|| 73 88 

stamped___.........1941|/J J/------ worsl| -2-- -o-- 
Bklyn Union El ist g 5e_.-.-- 1950|F A|------ 10444 106 34// 103 11546 
RAILROAD AND INDUSTRIAL Bklyn Un Gas Ist cons g 5e...-1945|M N| 113 | 112%4 113 35]| 112 122 
COMPANIES let lien & ref 6e series A.._.- 1947|M N|------ 11834 11934) 14}) 11844 132 
re gold 5e_.-.-..-- 1950|3 D|------ 97 99 26]| 97 106 
*$sAbitbl Pow & Paper 1s: 56.1953 3D} 99%] 98% 104 | 105]) g4 109% Ist Len & ref 5s series B_.-.- 1957|M N| 10534] 10534 10624) 52]) 10534 109 
Adams Express col! tr g 48....1948/M 8/101 | 101 101 15|| 100 106 Brown Shoe # f deb 3%s-_----- 1950|F Aj------ 1054 1054} 6}| 103% 10634 

Coll trust 4s of 1907 1947|J Dj 10044] 100% 101%] 17|| 100 105 

10-year deb 4}¢s____-. TD Beccenn 101% 102 51} 100 103 Brurs & Wess ist gu g 46 -__--- 1088/3 Jij..---- 101% 101% 1}} 101% 102 
Adriatic Elec Co ext! 7s_- Ao! 85 85 86% 7\| 79 99 Buffalo Gen Elec 44s ser B...1981|F A/------ *10844 109%4|----|} 108% 110 
Ala Gt Sou Ist cops A 5s J Bj---...| ----- ----- ----|]| 114% 115 qBuft Rech = Pites gen g 5e...1937|M S| 10054] 10054 100% 41/1004 101232 

Ist cons 4s series B___..__.- S Bicoaene *106% 107 |----|| 105% 110 Cen BION... ., «.cauieecesed 1957|M N| 9634] 86 87 51]]} 824% 93 
*Albapy Perfor Wrap Pap 68_.1948/A ©|------ *60 GF tianclt a | ae $t*BurlC Rae Nor 1st & coll 58 1934)A O}------ *22 25 |----|| 24 32 

*6e with warr assented 1 a See *66 a OO By 74 Certificates of deposit. ....---- a ae *21 24%|----|] 23 31 
Alb & Susq Ist guar 3}¢6__._-- 1946|A Oj------ *103 103%{|----|] 101 107 t*Bush Terminal Ist 48._-.- Be yy. 88 88 6]| 85 88 
Alleabany Corp coll tr 6a.._...1944|)F A| 99 99 99%! 81 95% 101% @Censel 66.......<..<---<-- Pe Jicecene 60 62 16}; 60 83 

Coll & conv S8_..........-. 1949/5 D} 9034} 9034 93%] 65]| 87% 9634 | t*Bush Term Bidgs 5s gu-_--.-- pe | =e 61 62 7\| 60% 73% 

*Coll & conv 58_.._........ 1950|A O!------ 86 86 1|} 84% 93% | CalG&ECorp a atais...3 1937'M N!------ *101% 10534|----\| 101% 103K 

5a stamped. _..._....-.. 1950|...-, 61% 614% 65%, 147 69 Cai Pack conv deb 5s_...----- 1940,J  3,410534| 10434 2105 9} 103 «105 
Allegh & West ist gu 46___...- 1998}A O|------ *94 96 |----|]| 935% 102% | *Camaguey Sugar 7s ctfs..._-- 1942/A O]------ 244% 253%) 13]| 24 42 
Aliegh Val gen guar g 4s Fishnet 1942|M_ 8/------ *109% 110 |-_---|] 107% 112% | Canada Sou coms gu 5s A..--.- 1962/A O| 114%4| 11334 115 26|| 112 119% 

AS eee ate ORD 2068... 1 A O|------ 99 99%] 11)) 98% 101 

4}4s debentures.___......- 1|Fj Al------ 97% 98} 16]] 97% 1 Canadian Nat guar 4s8--.---- 1957/3 3| 11834] 111% 111%] 16]| 109% 116 

Guaranteed gold 58_..-July 1969/J J)------ 114% 115 13]} 113 118% 
*Alpine-Montan Steel 7s___--- 1955|M 8/------ *99% ----- ----|| 93% 100 Guaranteed ous 63_..-Oct 1969)/A O/------ 117% 117% 3]} 114% 121 
Am & Foreign Pow deb 5s.___- 2030|M 8} 79 79 81344] 234] 76% 87% Guarapteed gold 56..-.--.-- 1970|F Alj------ 116% 117 2}) 114% 121 
American Ice s f deb 5___..-- 1953/3 Dj------ 94 94%] 4/| 87 97 Guar gold iia. se 15 1955|J Dj------ 114% 1145]  8]| 112% 118% 
Amer I G Chem conv 5s_.._1949|M Nj 10634| 10634 106%4| 124/) 10554 109 Guaranteed gold 4 4s... ---- g56|F Aj 112%] 112% 112%) 12)/ 110% 116% 
Am Interpat Corp conv 5%s__1949)3 J| 10544] 105%4 105% 291} 103% 106 Guaranteed gold igs. Sept 1951|M S/------ 111% 1125} 48]) 110% 116 
Am Teiep & Teleg— Canadian Northern deb 6%s_-.1946|J J| 124 | 123% 12444) 17)) 12044 128% 

20-year sinking fund 5%s_..1948)MN/ 1134] 112% 11344] 107)) 11136 114 Canadian Pac Ry 1% 0 deb stk perpet|/ 4) 92 92 94%] 107]| 89% 9936 

Learns Sonantare < 368... Ser 5} 105%] 105% 106 36]) 104% 113 Coil trust 4s -_. ..1946}M $} 10434] 10434 104% 6]| 10244 105 

3%s debentures..........- 1]A O| 9735] 9734 9834] 214]] 96% 102 &s equip trust ctfs.....-..-- 1944/7 3\ 11434] 113% 114%] 22]) 110 115 

3s debentures..........- ot} J Di 97 97 97%] 164]]} 963% 102 Coll trust goid fe...-Des 1 1954|J BD} 10634] 106% 108 61}| 106% 110 
*am Type Founders conv deb_1950|J 4] 138%| 138% 152 8 13894 200 Collateral! trust 4 }48---.-.--- 1960/3 3] 10134] 10144 102%4| 80]| 99% 105% 
Amer Water Works & Electric— t®Car Cent i guar ¢ ra i ahininey 1949)3 Jj------ *75\%4 78 |----|| 72% 83 

Deb ¢ 6s series A__..___.-- 975|MN/ 104 | 104 106 21] 103 11034 | Caro Clinch & O Ist 5s.._--.-.-- 1938|3 D| 103%} 10334 104%] _6]/ 10334 105 
Anaconda Cop Min sf deb 4348 1950|/A ©] 105)4/ 10534 106 74|| 10434 107 Ist & cons g 6s ser A_Dec 15 3952|) ©] 11034) 110 110%} 18)) 108% 111 
*Angio Chilean Nitrate— 

8 f Income deb._......---- 1967|3 J} 34 33 374| 50|| 33 42% | Carriers & Gen Corp deb 5s w w 1950/M . 103 103 103% 411 103 106% 
3*Ann Arbor Ist g 48__-----.-- 1995|Q Jj------ @. wase 674 |----|]| 66% 74 Cart & Ad ist gu g 48_....-.-- 1981|J Dj------ *_ 2.2 85%|----|| 8934 93 
Ark & Mem Bridge & Term 58.1964/M 8/------ *102 104 |----|]} 102 105 Cent Branch U P lst g 4s__--1948|3 D paces 30% 31%| 10]] 30% 40 
{Armour & Co (Ill) Ist 44a..-1989 3 D| 103 | 102% 103 34/] 102% 104 t®Central of Ga ist g 5¢..Nov 1945 |. = 80 80m} 1]| 78% 81 

lst Ms ¢ 4s ser B (Del)_-_.-- 55|F Al 97%4| 9754 98 | 174]| 94% 100 Consol gold 5s......-.---- 945|M N| 29 29 32 26|| 29 36% 

ist Ms f 4s ser C (Del) 22271987 3 Ji} 96%) 963% 97%] 82]) 95 99% Ref & gen 5s series 32 -21980 yo ow 19 21 25|| 18) 23% 

k deb 4s__.... 1950|J 4Jj------ 104 105%] 16] 103 108 *Ref & gen 6a series C..---- . es 19 20%} 23]| 18% 23% 
Atch Top & 8 Fe—Gen g 46___.1995|A ©} 10954) 109%4 11034) 173)) 106% 116 ¢*Chatt Div pur money g 48_.1951|3 D|------ *31 34 gi----|| 29% 40 
t gold 48.......- 5|Nov| 104 | 104 106%] 7|] 102 112 Mac & Nor Div Ist g5s -...1946|3 J/------ ee 25 @|----|| 24 31 

SE htc nema evepneete Q95|M N| 104%] 104% 105%] 28)] 102 112 Mid Ga & Ati Div pur m 58.1947|3 Jj------ *10 22%|---- 19% 23% 

Cenv gold 4s of 1909...___- 1985|J Dj------ 104% 105%] 10]] 104% 109% @Mobile Dtv Ist g 5e..-....1946/3 J|------ *25% 35  |----|} 30 34 

Conv 4s of 1905...-..------ 1955|3 D] 105%] 104% 105%] 7}| 103% 110 Central Foundry mtge 6e......1941|/M $|---.-- 150 =—:155 3]| 150 244 

Conv g 4s issue of 1910....-. 1960|3 D/------|*----- 105%]----]} 105 108 Gen ibis sc wecuwes 1941)M S| 100 100 103, 18]} 100 1254 

Cory deb 44s_.._._..-.--- 1948/3 D| 108%} 108% 110 51} 108 111 Cent Hud G & E Ist & ref 348.1965|M S| 10434] 103% 1044] 16)) 102 109 

Rocky Mtn Div let 48____.- 1965|3 J|------ 105% 105%] 91] 105% 107 Cent Il! Eiec & Gas 1st 58... .- 1951/A O} 10034] 100 =101 «| 32/| 9934 104 

Trans-Cor Short L Ist 48...1958|/J 4}------ 110% 111%] 16]} 110 113 Cent Illinois Light 3}s-...- ="1966\F A| 103 | 103 1034]  1)) 100% 108 

Cal-Arls let & ref 4340 A....19623/M S| 11134) 111¥4 112 2i}| 111 «113 t*Cert New Eng) Ist gu 4s....1961/5 J) 68 68 70 11/]} 63 75% 

Central N J gen g 5e....------ 1987|J 3] 65 65 69 43)| 65 884 
General ¢s......-.-------- 1987|\J J)------ 57 57% 3|| 87 18% 

For footnotes see page 3297. 
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=. Friday| Week's 
BONDS 23] Last Range or | 3 Range 
B B N. Y STOCK EXCHANGE | 3§| Sale Friday $3 Since 
ennett ros. & Johnson Week Ended May 14 ES| Price |Bid & Asked| & Jan. 1 
New York Stock Exchange Co MN —— a ee ae 
Members { Nem York Curb Exchange tumbia G & E deb Se-—-May 1952100 1) 10324) 109s 1o2%| sl] 10134 108 ~ 
Debenture 5s--.-.--- Jan 15 1961|J Jj 10134] 100%¢ 101%} 128]| 99% 105 
Col & H V Ist ext g 48....---- 1948|A O|____-- *108% .....- ----|| 109 114 
RAILROAD BONDS Col & Tol 1st ext 48..-------- 1955|F Al__--_- *106% ------ ---|| 1114 115 
Columbus Ry Pow & Lt¥4s....1965)M N/ 1054 1054 106%| 34/] 102 108 
pee ot ame fa tH : 97%| 97% 98%] 651] 94 100% 
° ommercial Inves 101 34} 1 2! 5 
Zhen Tore, N. Y. ! Chicago, Ill. Senn & Fammom mie ete i943 AO leon 105° OH 08% 106 
pan all Street Private Wire 135 So. La Salle St. Conn Ry & L aa Oo 6300.~-T if =e 710534 ...--|- ---]| 105% 1124 
gby 4-5200 Connections Randolph 7711 Stamped guar 4}4s.-------- tn Msescunm 105% 105%] 18)| 104% 107% 
we 5. £708 > Sak Sees Teen > Sena conn River Pow e £348 /7=-196116 Sl-iaaiz| 104% 1087] o4|| 102% 106s 
4 1 106 
334s debentures_--..---.--- 1956|A O| 102%] 102% 103 36 101 10794 
*Consolidated Hydro-Elec Works 
> _, Friday, Weeks. of Upper Wuertemberg 78---1956)3 Jj------ 19% 19% 3]} 18% 22% 
BONDS <3] Las Range or = Consol Gas (N Y) deb 4}49...-1951 5 D| 107%] 107% 108 33|| 10554 108 
N. Y. STOCK EXCHANGE § Sale | | meate Consol Oil conv deb 3 48------ 1951/3 Dj] 101 | 100% 1015} 240]| 100% 107 
Week Ended May 14 A.) Price |Biad & "E dskes a Jan. 1 ee . om ts..10880 - aes oar” ven Sy) 34% 4188 
|__%9"- 1 | *Debenture 4s.....-.------1955/4 J/------ seamen — 2 a 
Low High Low *Debenture 48.....-------- 108m Ji..-... *31 40 |----]] 35% 40 
Ome tee Ist ref gu g 48------ 1949|F Aj 107%| 107% 108% ee 106% inte ogee Mcnescconccne 1956/A O}------ 3434 3414 _3|| 3464 40 
Through Short L ist gu 48--1954)4 O)..--- *104% ---.- --2el] 101°” 108% | consolidation Coal sf be--..-1980)5 3} 60% 00% 70.1 Sa seed tia 
ent Fanteod 1g 5s a 1960|F A] 993%%| 99% 100 91|] 97 104% | Consumers Power 3%8-May 1 1965|J_ D)------| 1054 106 40/| 10344 11034 
g of Ga coll 58.1937 M Ni______ 89% 8914 4 88 95% lst mtge 3 4s-..---- May 1 on MN} 102 102 103% 21 99% 107% 
Central Steel ist g s f 88....-- 1941|M Nj______ 123% 123%] 5|| 123 125% = mtge 3}48....--------- 970|M N} 1014] 10134 101%) 68/| 98% 108 
Certs Prod Shen hvs---igaalig 6] 130 188 | alll 18598. | ote AM ac gannnn----tptal ae Ml T0355] 103; 103% 3] 108 103 
- a Pap re deb 43481950 ------| 105% 10534] _12|| 10534 108 np iey 4 ee 1946 03%4| 10334 103% 102 105 
{Chesap Corp conv 58...----- 1947|M N|7i28|e126%4 132 | 162|| 12634 156 year deb 5s with warr-..-1943|3 Dj 10124/ 10144 102, | 28} 101, 108% 
anam conv coll 58..--.--- 1944/J BD] 112%] 111 116 137|] 111. 137 po mea yy Telep 58_Feb 15 1954/3 D/ 100 100 100% 8 993% 102 
més Ohio Ist con g 58..--- 1939)M N/______ 107% 107% 13]| 106% 109 Ghee Co sf deb 3 }4s.--.--.---- 1951/F A] 9834] 98% 99% 38 97 103 
ero | is aae RS 1992/M Sj______ 118 118 5 116% 128% wn Cork & Seal sf 4s-_-...- 1950|M N/ 105%] 105% 105% 13}| 104 107 
impt mtge 830 ser D1996IM N| 9654] 9614 97%| 80l| 95 102% Crown Willamette Paper 68. .-1951 3 3 104 | 104 104%] 10]] 10334 106 
Ref & impt M 3s ser E...1996|/F A] 9634] 96% 97%] 47]! 95% 102% Cuba Nor Ry Ist 5}48-.------- 1942 48%| 47% 51%] 17|| 47% 65 
Potts Pd Pam yew 1980 ; ; Kelis: * eumammme oer ~---|| 110% 111 Cuba RR Ist 5s . 
ayy gh ranch Ist 48...1946/J J}_.....|*-_--- 111%|----]] 111% 111K *1 ----------- 1952 47%) 47% 5134] 16]| 47% 64% 
st con g ee 1989 es oe *1095% 115 pea 108 120% 4 st ref 7s series A. ._.-- 1936|J ee 64 64 1 62 72% 
on consol gold 48_...----- 1989]3 Jj_._..- *108 113 |----]] 1128 115 op rtificates of deposit - -...--|----|------ 60 62 5]| 60 71 
arm Spring V lst & Be----1041)M SRR. #10644 ----- ----|| 108 108 pat ETA Dk ee J @)--.--- os 8 /---- 2 oe 
eposit ......-.-|----|------ eee 59 coco 6 
peed Alton RR ref g 3s.---- 1949/A O}______ 56 57%) 15/1 52 58 a Pow & Lt 1st & ref 3348 1960/A O] 103%} 10334 104 11]} 101% 108 
pois Division 4s FT 1949 J H 109 4; 109 109% 27 108% 113% : Power & Light lst 4%s_..1971 J ia aes 105% 105% 1} 104 106 
—_ rey (Lape ina: 958/M S| 109%! 108% 109%| 651] 107% 117 at be i Preneeer 1969/3 J] 10234] 102 102%] 6]| 10134 104 
let & ref 44s ser B agai 1977|F A] 109 | 108% 109 121] 106% 116 Den Gas a et age 4}48__---__-_- 1969|3 J|_._._- 104% 104%] 3\| 104% 106% 
tte sk... 1971/F Al 115%| 11534 116%] 12\] 114° 119 n Gas & El ist & ref sf 58...1951/M N/.-___. 108% 108%] 2/| 106% 108% 
$3¢Chlcago & East Il) ist 68-.1934/A O|____-_ 101%, 101%| 2I| 100 101% | sep mped as to Penna tax...-1951/M N'__--_ 107% 108 3)} 10654 108 
Ga eit cre Co gn tcsanioeN] 3672] ‘36 "2. '| eal abc “ade | WRCana oid ise -—-tgla 3) 30, | 28 atl Tal aoe 
Sg UR, Reh! 38 1 wcccncese c 31 263 
Chicago & Erie 1st gold 58..--1982|M N|_____- ie” 117%4|----1l ace = t*Den & RG West gen 5a-Aug 1955\F Al 16%] 16% 18 | 14|| 16% 23 
Ch G L & Coke Ist gu g 58...1937|J_ Jj_._-_- MGM. «c=. ---|] 100% 102 on Amented (subj to plan)------}_~--|---- ~~ 15% 17 30]| 154 2234 
t¢Chicago Great West lst 48_.1959|M $} 43 42% ~46%| 198]] 423, 651 Ret & impt 5s ser B...Apr 1978}A O} 24 24 26%] 42)| 24 32% 
+ Srtetundl iciccsS.-..ei eee: .730 34% |----]| 85 44% | geDes M & Ft Dodge 4s ctts...1935|3 J 
eS , es 34%1|_- ctis... a ¢ 
oRetun 4s ser C__...--- 1947 J Jj 32 32 “T = < t*Des Plains Val lst gu 4%s_.1947 “y Ss} i ta aan ong sete We s7ig OM 
an Soe 5s series A_._--- 1966|M Ni______ 16 18 7 16 26 eS ae Co 4s ser D.-198t etn ae 4 112% 113% 14]} 111% 116% 
Chi eS eee 1966\J So 18% 18% 3 18% 26% Gen ret Ge ef IB... acco 952)/A Oo 106% 106% 107% 40 106% 110% 
Chic rs & Sou 50-year eS i per 102% 102% 5 100% 107% Gen é ref M 4s ser F....-.-. 1965 A QO} 109 109 109% 15 105% 111 
cL 8 & East Ist 4}4s8..--- 1969|J D}_..... *110% ---.- ----|| 110% 111% | epetroit & Mac let fon ¢ 45. 2.1908 1D are + ae ts y ealtieee. 
*Chic M & St P gen 4s ser A-.1989|J J) 58%] 58% 58%| 23 lst 4s assented.......--1095----|------| #55 65 |----|| 55 55% 
SGen g 3i4s8 ser B_.May 1 1989/3 J/----- i“ aie +49 3 - OOM *Second gold 4s. ...-..----- = ie: eee #50 59 |....|| 45 a 
pra ays series C_..May 11989|J Jj...-.-- 64% «65 131] 63 69 tT assented -...-.-... ==--|------ 50 50 5]} 41% 50 
sGen 4}68 series E.-May 1 1989|/J J| 64%] 64% 65 4|| 64 69 bso S en & Tunnel ‘i4e- 1001 MN} 113 13 113 3}} 111 118% 
t*Chio ailw St P & Pao be A. 1989,J J}..-.-- 66 66 41] 64 713 | t$eDul ron Range 1st 5s---.- 1937)A O}._-.-- #1011332... ----|| 101% 102% 
c ic ilw St P & Pac 58 A_.1975 FA 28% 28 31 278 27% 36 D ul Sou Shore & Atl g 5s..1937 & ane 55 56 6 54% 72% 
1oneaty a. Jan 1 2000/A 0} 9%| -934 1035] 390l| “ose 12 uquesne Light lst M 3%s_-.1965|3 J| 103%| 10344 104541 92!! 102 110 
Chio & No West gen & 3148.-1987|M N)...... 393 3944] 121! 3914 4934 | East Ry Minn Nor Div Ist 4s..1948]A_O 
Seen € _ a 
_, 28tpd 48 noi-p ied ine tax 1987/M N]-~--—- an =) Ss 41, £234 | East T Va & Ga Div Ist 58.---1956)M N} 112 92 iia | 7 113 116% 
a 438 stpd Fed inc tax..1987|M Nj_--_--- 31% 45 |-.-- 45% 54% os = Ill Bklyn 1st cons 48_...1939]3 J/_._.--. 104% 104% 2|| 103% 107 
pe rsd stpd Fed inc tax....1987 +4 ycse 43% 45 | 60|| 43% 56 | Electric ee) ec Onn g Oo-~-- z ragce *130% 135 |---.|] 133. 139 
stamped_.........--1987|M N|._....| *40% ----- >. hece 108 109%] 136|| 10754 111 
$Seoured & 6348 pene eee 1936|/M N|___... 4954 ~5034| 10 po = Eigin Jollet & East let ¢ Se...-19411M N Senet #110. «115 “|. || 108% 11336 
Ko dell 58...-.--- May 1 2037|3 D)---.-- 30 30 il} 285% 38 Gon ae 43s ser A-...1951}3 D/_----- 102 =: 103 24]| 10034 105 
on ref 4s stpd_May 1 2037|3 Dj) 2734) 27% 29%] 20]| 27 36%/1m onv deb 4348... ---------- 1946/3 D)..__-. *__.. 155 [---.|] 148% 17234 
sat aft Avtar CoM US Bl sos| 00 a) 1) Bic 304 | Plain mee nnn— tga OT Lee No 106 
wnnsn-- 20 i —eereanne — A RE a 
st¢Chioago Railways ist 6s tod | bee 92]| 16% 2474 | Erle & Pitts g gu 3)4 ser B...1940/3 4). ---- ee 
% part pd........|F Aj..---- *67 "ee Banncensecncnncekeee 4)-.---- #10354 _..-- |____}} 103% 107 
t*Chio R I & P Ry gen 48.-- =~ ssaslo 3] 3534] 35% 37%) 78 LI oie me RR ist cons ¢ 4s prior....1996|3 3] 9913] 99. ~9934) 30 0734 106? 
oe of deposit... ....- ppeelieaninet 3554 3534| 411 Sse 4834 | Conon om eee G.-..-- 1996/3 J} 834/| 83 84 | 43]) 80% 92 
R ing gold 4a_—__-...1084 AO} 2014) 20% 22%] 2004 19° 26 1 +s hecgenemtanness os A 85 86 | 2i|| 84% 94% 
Certificates of deposit... -..- — 17 10 «101 & Seek Gee eee eee "eee a 84 86% 9]| 84 94% 
Wgerret tie sedar an -iaHHf'S Hoss] thos 32% 48) doe Gee | SPS mee eee S| aa. | “ies "lisa the 
eConv g 4348. ce cnn 1000) N] 133] 11% 13%| 150|] tox 6% | Brie sorean ie aap czzZipvala | vex fe”) Sex| iasi| 78 80 
Ch Bt L & New Orleans be-—--1951/3 DI... *108% 109%|-.--|| 108% 1133 | Genesee River tat of 63222 1955|J J}....--] 11734 117%] —2}| 114% 119 
Ge Tapes ose 28 June 15 1951/3 Dj______ — le ag River Ist sf 68_...1957|J J)_____- Mae _-..|; 116% 117% 
c emphis Div ist g 48_-.--- 1951/J Dij_____- *91 94%4|__--|| “91. 983 & Erie RR ext Ist 48...1947|M N|______ *106 ale edt 112% 114% 
aa + Aa East ist 68.-..1960|J D} 9134] 90% 9144] 15|| 90% 99 3d mtge 4}48....-.-.-.-. 1938|M Sj_____. 75 0g... -Necaclll weet | eee 
ANE Mie tial ela Dec 1 1960)M S|------ 80 80 3 785% 91 Ernesto Breda a 954 FA 72 72 1 64% 80% 
Chicago Union Station— Fairbanks Morse deb 4s_-_-..- 1956/3 D| 101%| 101% 102 101 
Guaranteed 48_----.......- 1944/3 J| 106%] 106 106%] 30]| 104 106% Federal Light & Tr Ist 5s_-..- 1942|M S|____--| 102 10234 7 102 1036 
Jat muge 4s veri D Sesaeie 1963|J J} 107%] 10734 108%] 14]) 104% 113 sent etie pational series_.--1942|M S|______ *101% ___-.|----|] 10134 10234 
316s hin de li o----- 1963/3 3} 106 | 105% 10636] 55|| 103, 111% | Ist lies 9 ¢ Se stamped .....-- 1942|M S} 10234] 102% 102%4| 12]| 102 105 
Chic & West Indiana con 4s... 1951)M $|_-—__. 103% 104 | 33]| 101% 108% | 30-year deb 68 ped-- -...... 1942)M S}_____. *102% 103%|----|| 102 104 
iat & rel Bd dite eer Dan 1983 J, J] 103, | 103 103%} 100|| 100% 10834 | Fiat deb s °t -teemdembenen 1954)J D}______ #98 «99 |--...| 9836 105 
culnto Ue ae Gn D-----la Gl a7] cr Sascl seit Sean ee | feame Cent & Penin 68........ 1agi3 3[-72277 soaiz 1 4)----l] Ste Bae 
$eChoc Okis 4 Giuif cons Ge..2196a)"0 N]..__| So 301 dll So Song | saentan hase Const tse 4340221950)3. D)7~77 ch amee oe eee 73. 87” 
Cincinnati Gas & leo 3}48----1096}F Al’ "9934 09% 100%! 38|| 9734 104% | eCaraitionec cf deposit -~7 1o74|M $/"i3i<] 13% 14%] 509i] 13% 2096 
Cin Leb & Nor 1st com gu 40... 104108 -.---- #104 108%|----1| 10494 10864 | Fonds Jobe a Glee teen. 71083 ----|------ ---- 13%|--..]] 13% 20 
let mtge guar 3548 series D..1071(M Ni G37" 10538 igssc) aell tor tense | Sgeroat ot Clore; 088 MN 
co 214 103%] 46] 101 1103 ian inteniés. ae *7% 10%|--.-/| 9 9% 
earfield & Mah let gu 46....1943/4 J)------ *104----- ----|| 10436 10434 | ““S$eProot of claim filed by owner| MN 4 6% 
Cleve Cin Chi 1 & St L gen 4o....1993/5 Di 9934] 99: 100 | 28]) 97 107% | Fort stu D. Co lst op a ~1941 a) ts 
General 5s ser B..........-1993]4 D)_-.--- _ pen <2 es Oo ist g Buon<0 1941/3 J 107% 1 
TRet & impt 6s ser i ceuha 1941|3 J\_..__- Rede ee aM te Framerioan Ind Dev 20-yr 734s 1942/3 J 10734 ‘oni 
het h tanh tenn ti isrTis Bos] Sack Cast] soll Oatd “ease ee sat ad shy 
Gallet: 95 94 9614| 99 
Cairo Div lat gold 4s Agaels J wae ween 9854 | Galv Hous & Hend Ist 544s A_.1938/A O 
Ta See 0434|_--- -- 93% 1 
Sacer aaa tne gv] TeRML nol MM we | Seca Res Oe ee ia © iis Haas 
Se FF st col tr g 4s be 1990 M0 pec 98% 99 8 95 104% | Gen Cable arnt deb 58 A..1952/F Aj_ 100% 1024 
or S Cel Div iss € 42..-..- 1940|M $|______ *102% -__-- anocfl case noee | Sn 348 A-.-.-. 1947/5 J 103% 10634 
Caove-Ctitee tr v oa§ | — ae 1940/3 | ae 101 idi il] 101° 103 Sata dene pm 4 78 Jan 151945|3 J 30 40 
Creve alow Titan tet Me Nae cipenis 3] 0732 107% 107%) . 31) 107 108 °20-year sf deb Oa... oas|M N 20% 40 
Caves st M 3%8_..1965 i10734| 107. 10734] 28]| 105% 111% | GenM pede ety tend MN 2934 40 
Pgh gen gu 4s ser B-1942/A O}_ | _— on otors Accept Corp deb 381946/F A 98% 105 
Beriee B 3348 guar-....--.-- 1942} 7 - oo” oe a. oo" | een 1|F A 9834 105% 
Berles C of —eiibepeee A pean eT a ee elie Bly 83s with wart_lo4o|y 3 "Sas, 0735 
Bares age guar 2-2-2 2188O1e EL-"o--| 195° 105 [18] if sii | Feed Caro a Nor ine oxtGa--1O3A 3 a9 5 
cen ret mige 434s ser B_..1981/J J|_____ *101 Pare, oy % 106% | *Good Hope Steel & Ir sec 78..1945)A O 23 30 
rove Short Line 1st gu 4)40.... 1961/4 9 Boras 110 110% é 108% 116% = pd yh conv deb 6s...1945|/3 D 104% 107 
eve Union Term gu Hi8..--1972 AO. 109% 110%} 16|| 109% 118 | Goodyear Tire & Rub Ist 5s--- oom N lh Bs hae 
let 6 f 4348 series C-....-.- 1978) to} 10526] 10544 106 | 46/| 10474 111% | Gotham Silk Host 7 deb Sew wiDtalM 3 100. 107 
Coal River Ry Ne pp) 10974) 10196 10876 100|| 9935 1053 | Gouv & Oswegatchie 1st 53." 1942|3 D 1033 10336 
Colo Fuel & ir Co gen 8 63---1943]F Al 105 "| 10434 al aan eee 10834 111 
etapa 80 
Colo & South 4348 ser A....-- 1980|M Ni 63 83 6456 32 63 776 
| 

















For footnotes see page 3297 
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ST ox Exe HANGE 3} 
N. Y. STOCK EXCHA 
Week Ended May 14 | BROKERS IN BONDS 

Grays Point Term Ist gu 58...1947|J D, ND DEALERS 

Gt Cons El Pow (Japan) 78....1944/F A FOR BANKS A 
lst & gensf634s__._.------ 1950/3 J 

om ery prey 4s series 4. a J 

eneral 54s series B.....--. jd 
General 58 series C____- --1973/5 J D * H S G & C 
General 4s series D__ .-1976/3 J a a IL BERBER O. 
| eee 46s oe en ee as Members New York Stock Exchange 

eneral mtge 4s series ooce i. & 
Gen mtge 4s series H_.._.-- 1946 * 63 Wall St. NEW YORK 
Gen mtge 3%s ser I__..---- 1 I Js ‘ 

eGreen Bay & West deb ctts A...-| Feb| . Telephone Whitehall 4-2900 A. T. & T. Tele. N. ¥. 1-1598 
Debentures ctfs B_........---- Feb 7 5 

aa Ry gh Dy a al toe MN 
ulf Mo or ist BD Mscas A 0|\------ é . 

Ist mtge 5s series * a are 1950)A O}------ 97% 98%] 22]| 97% 103 3. Friday Week's 

Guif & S I Ist ref & ter 6s Feb 1952/5 J\------| *91% ----- ----|] ---- 9 ---- BONDS Range or 33 Range 
OS Behn pes 53 Ji------ #915 -----|----|]| 90 91% N. Y. STOCK EXCHANGE § Sate Friday 3 Since 

Gulf States Steel s f 448. A Ol 96%) 96% 97%) 17|) 76 99% Week Ended May 14 Sa.| Price |Bid & Asked) & Jan. 1 

Gulf States Util 4s ser C_- A O| 10034} 100}, 101 9}} 99% 105 —_— 
10-year deb 444s____---. A Oj 10344} 103 103%] 10)] 10234 105 Low Htgh No.| Low High 

Hackensack Water 1st 4s_-_.-.- J 3| 106 | 106 106 5|| 10534 108 Leh Val N Y ist gug 44s...-1940 J 3) 101%] 101% 102%] 48] 100 103% 

¢Harpen Mining 68-_--------- 3 Jj 25 25 25 2] 25 25 Lehigh Val (Pa) cons g 48..--- 2003|M Nj 59)4) 59 6244| 68)| 5734 72 

Hocking Val Ist cons g 44s_.-.1999|J  3|------|*11546 117 |----|| 114% sai General cons 4 s_..-..-..- 2003|M Ni 64 63% 66%| 48]| 634% 76% 

*Hoe (R) & Co Ist mtge__..-- 1944/A O}] 90 90 91 11}} 84 97 General cons 58.......----- 2003|M N| 72%] 72% 75 33/| 71 86 

t*Housatonic Ry ae eg M Ni ------ *70 81 |----|] 79% 80% Leh Val Term Ry Ist gug 58--.1941|A O}------ *107% 109 ie | 105 109 

] Houston & Texas Cent 5s gu..1937|J J|------ *100}4 ----- ----|| 101} 102% | Lex & East Ist 50-yr 5s gu..--1965)A O}------ 11834 118% 116 129% 

{Houston Belt & Term Ist 58..1937|J J5|------ *100% .--.-- ----|] 100% 101% Liggett & Myers Tobacco 7s.--1944/A QO} 12934} 12934 130 6}| 129% 136 ff 

Houston Oi! sink fund 54s A..1940/mM N|- - ---- 102% 103 ee We . ed 1951/F Alj__---- 120 120% 7), 117 126% 

Hudson Coal Ist s f 58 ser A_..1962|3 D} 46%<| 46 48%] 39)) 44% 57% Little Miami gen 4s series A...1962)M Ni - - - - -- *100 cowslosoe Bae) 108 

Hudson Co Gas Ist g 58._----- 1949]M NJ ------ *118% ...-- --~-|| 116% 124 Loews Inc s f deb 3}48--..---- 1946|F A| 9834] 98 99 | 108)) 97% 1014 

Hudson & Manhat Ist 5s ser A-1957|F Aj 75 7446 75%] 145]] 71% 85 Lombard Elec 7s ser A-..----- 1952/3 D| 73%| 73% 74 2|| 69% 79% 
Adjustment income 58.Feb 1957|A O} 30%) 29% 31 77|| 29 36 Long Dock Co 3%s ext to..-.1950)A O}------ *101 105 |----|| 106% 106 

Long Island gen gold 48......1938)J D/)---.--- *1025g4 103%|----|} 10144 103 

Illinois Bell Telep 348 ser B_.-1970|/A ©} 10434] 104%5 105 72}; 101% 110 Unified gold 48_....- ~_.1949)M S}____-- *10244 104%4}----|] 103 108 

Illinois Central Ist gold 48....1951/3 Jj 1104s} 110% 110% 1}} 110 110% Guar ref gold 4s8....- .--1949|M 8S} 103 102% 103%| 34}| 100 106 
NE ES 1951/5 J} 102 102 102 12}} 102 107% 4s stamped_....__- _---1949|M S}____-- 1025 103 19}} 100 =104 
Extended Ist gold 348----- 1951/A Oj------ O0GE. . ded ----|} 102 107% 51 
Ist gold 3s sterling. ....-.-- 1951|M S}------ *89 93 |----|]| 92% 93 Lorillard (P) Co deb 78--.--.--- 1944/A O| 12744} 127344 128 127% 135 
Collateral trust gold 4s----- 1968 A O| 86%| 8644 87] 241) 85% 95 gets peal pipe 22 eS: 1951|F Aj_----- 118-118 3}| 11644 124% 
Refunding 4s_._..........- 1955|M N 86%} 69|| 8534 96 | Louisiana & Ark ist 5eser A...1969|J J} 93 93 9414] 81)) 9034 10034 
Purchased lines Sa. eS. i ‘ Louls & Jett Bago Co gs ts. --.19058 _ Sea *106% 108%4]----|| 106 112% 

ollateral trust gold 4s. .... 953|M N ie & Nashville — 
Refunding oe teens aa 1955|M 1940/3 3} 106%] 106 106%] 46)| 105% 109% 
40-year 4%({s_._.._... Aug 1 1966/F --2003|/A O 
Cairo Bridge gold 4s8...-.-.-.- 1950/J -2003)/A O 
Litchfield Div 1st gold 38...1951|5 J 2003|A O 
Loulsv Div & Term g 3}48---1953/J J 9 lst & ref 3%(8 series E_....- 2003)A O 
Omaha Div Ist gold 3s. .-.-.-. 1951|F Aj------ *74 O64: finan 85 89% Paducah & Mem Div 4s....1946/F A 
St Louis Div & Term g 38..-1951/J  J3|------|*----- 91%]_---]| 90 92% St Louis Div 2d gold 3s -...1980|M_ 8 

(illite: SAGES en §i..-.-- _ eee 96%4|.---|| 94% 98% Mob & Montg ist g 44s..--1945|M $ 
Springfield Div Ist g 3}48.--1951|3 J) ------ *97 = -----}----|] 10034 100% South Ry joint Monon 48...1952/J| J 
Western Lines Ist g 48___.--. 1951|F Al------ 95% 98% 6}| 94 101% Atl Knoxv & Cin Div 48_...1955|M N 

Ill Cent and Chic 8t L & N O— 7 Lower Austria Hydro El 6}48.1944|F A 
Joint 1st ref 5s series A. ..-- 1963]J D} 8334! 83% 84%] 64]) 82% 91% 
lst & ref 434s series C_._.-.- 1963|J D| 7734’ 77344 78%] 371| 77% 87% | McCrory Stores Corp sf deb 58 1951|M N 

Illinois Steel deb 4348. ------ 1940/A O} 107 106% 107%] 19,| 106% 108 McKesson & Robbins deb 5}48.1950|M N 

Ind Bloom & West Ist ext 48..1940/A O}------] ----- ----- ----]| 10446 10434 | Maine Central RR 4s ser A...1945|J D 

Ind Ill & Iowa Ist g 48___---- 195013 3]------ *10144 102 |__--]} 100% 107 Gen mtge 4s ser A------- 1960/J D 

t*Ind & Louisville Ist gu 48_...1956|/J J) 38 38 38 5}} 36 43 $3*Manatt Sager ist . t 7}48.-.1942/A, O 

{Ind Union Ry 5s series B__..1965|5 Jj-_----- 10334 103%] 15|]) 103% 105% | ~—s @Ceertificates of deposit. ......|—-- 

Ref & imp mtge 3s ser B_..1986/M Sj --_---- 102 102 10]} 98% 105% t¢Manhat RY nt) eis. 1990/|A O 
Inland Steel 3%s8 series D_-.-- 1961/F A] 1044] 104 104%} 40]} 101 108 | Certificates of deposit.....--]---- 
tInterboro Rap Tran Ist 58...1966|)5 Jj 74 72% 76%] 4221] 71% 97 +%| Second 4g............... 13)/3 D 

Certificates of deposit... -.--- ie beckett: Caanh> een | oe ae 95% | Manila Elec RR & Lt f 58...1953/M 3S} 
§*10-year 6s_....._......- 1932|A O 27 26 27%] 65]| 26 56 Manila RR (South Lines) 48. ..1939|M N 
Certificates of deposit... -.---.|---- ere 22 23 20]| 22 52% gy “eee os RS 1959|M N 
$*10-year conv 7% notes....1932)/M $| 75%] 75% 78 54]} 734% 91% | tf¢*ManGBa&N W ist 3s...1941/3 J 

Certificates of deposit... .--- ----| 734] 7344 77 | 25]|) 733% 91 | Mfrs Tr Co ctfs of partic in 
i} AINamm & Son Ist 6s..-.-- 1943/3 D 

Interlake Iron conv deb 4s....1947/A O 97736] 9734 10134] 183 97% 103 Marion Steam Shovel s f 68....1947|/A O} 

Int Agric Corp 5s stamped 1942__../M N/_----- 10034 10034] 11}/ 100 102 Market St Ry 7s ser A-.-April1940/Q J 

t¢Int-Grt Nor Ist 6s ser A..-.1952;3 Jj__---- 36 37%] 19 34 424% | Mead Corp ist 6s with warr..1945|M 
*Adjustment 6s ser A..July 1952)A O}__---- 12% 14%] 63 1l 17% | Metrop Ed Ist 44s ser D_.--.- 968 
*1st 5s series B__....---.-- 1956/3 J}__-.-- 35% 35% 5|| 32 40% | Metrop Wat Sew & D 5}s.-..-1950/A O 
“1st g 5s series C___.......1956|]J J}_...--]| 34% 34% 1], 33 40% §goMes West Side El (Chic) 48.1938 

internat Hydro E! deb 68_-.-- 1944)A O} 73%] 71% 77 | 149]] 71% 90 Mex Internat Ist 4s asstd_...1977 

Int Merc Marine s f 6s__-.---- 1941/4 O}__-.-- 79 81%] 22]| 72 89% 48 (Sept 1914 coupon)-.-.-- 1977 wees ---5 

Internat Paper 5s ser A & B_..1947|/3 Jj 10044] 100% 101%] 64]] 99 102% | ©Miag Mill Mach Ist sf eae 24% 26% 
Ref s f 6s series A-...-.-.-.- 1955|M S;} 98 9754 98%] 61]]} 9744 101% | Michigan Central Detroit & se 

Int Rys Cent Amer Ist 5s B..-18g | =e 88% 88%] 4] 87 95 City Air Line 48.._.....- .---|| 103% 105% 
Ist lien & ref 6}48s.-..------ 947|F Aj__---- 95% 95% 7i| 94 102 gest tan be iis o=-olf sees cues 

Int Telep & Teleg deb g 4 iis- 71963 53 3| 6435] 64% 66%] 64]| 63% 75 MEGIEE BAicccececncuss 1952|M ----|| 10454 110% 
Conv deb 4s......-....-- — J Jj 80 80 82%] 111]] 80 89 Ref & impt 434s series C....1979 2}| 101 108 
Debenture 56_......------- 55) P 4 68 68 6944] 94) 67 80' Mid of N J 1st ext 58__.---.-- 1940 2) 5&7 90% 

t*Iowa Central Ry Ist & ref 4s. 1951 Ms; 7% 7% 8%] 136 3 9 aiee El ny & Lt Ist 58 B.----1961 a Ot Ly 

Mtge 58. -......----.-- 

James Frank & Clear Ist 48._..1959/J D] 9544] 95% 9644] 22/| 9344 102% | §¢Milw& No icant digatisbon19e4 nonsll agee. ogee 

Jones & Laughlin Steel 44s A_.1961 M 8S} 102 101% 102%] 35]| 100 106 1st ext 4s (alee Bia ay Spleays 1689 -«-0)' O° OP 

Kan & M Ist gug 4s__-------- 1990'A Oj}____-- *100 103 44]__--]] 104 108 Con ext 44s___...--..---- 1}} 84 91 

t$*K C Ft S & M Ry ref g 48.1936/A O} 52 51% 56 36|} 51% 66% | $*Mil Spar & N W Ist gu ta2221947|ia Sap ee 36% 38 24|| 36% 46% 
*Certificates of deposit. ......-.- AQOl 50%] 50% 8% 42}} 50% 64 t®Milw & State Line lst 3448..1941/3 Jj_.---- o37 ) (w 63. Lc SF 57. 

Kan City Sou Ist gold 3s_.-_--- 1950/A O} 86%] 86% 88%] 45)]| 86 95 t®Minn & St Louis 58 ctfs_...1934]M Nj ------ 16% 16% 5]} 11K 21% 
Ref & impt 5s_------- Apr 1950/3 Jj__..--| 90% 91 17|| 89% 100 | ist & refunding gold 48....1949/M S} 534 5% 6%] 33 5 10 

Kansas City Term Ist 4s.----. 1960|3 Jj 107 107 10754} 30]| 106 109% | Ref & ext 50-yr 5s ser A...-1962/Q F/__---- 6 6 3% 8% 

Kansas Gas & Electric 444s...1980)J D/___--- 104% 104% 8]| 102% 104% 

*Karstadt (Rudolph) Ist 6s...1943}M N/____-- 40 40 1]} 40 4 M&StPé& - M con g 48 int gu- ioes J 24%] 24 25%] 5S1l| 23% 37% 
*Ctfs w w stmp (par $645)..1943/....)____-- 12 12 ta) oe Tb CORN Mico .-cacedccceus gy Re. 22% 22% 1j} 20 32 
*Ctfs w w stmp (par $925) ..1943)/....|____-- 21 21 ai] 21 31 | lst cons 5s gu as to int..-.-- 193s|3 26%| 26% 26% 7i| 23 41% 
*Ctfs with warr (par $925) ..1943)_-.-|____-- *27% -.---- — 35 lst & ref 6s series A_.....-- 18%] 18 18%] 16]] 18 30 

Keith (B F) Corp Ist 6s....--. 1946|M S|} 99 98% 99 6 “ year 54s_...---------- 9iMi S}______ 1 19% 7 17 28% 

Kentucky Central gold 48_.... 1987/3 J} 10834} 108% 109% 8]} 108 115% 1st ref 5348 series B__.----- 1978/3 3} 84%%| 84% 86 1lj} 82% 95% 

Kentucky & Ind Term 610.1 2 | ees | pee 98%|----|| 973% 101% lst Chicago Term s f 48 ....1941]/M Nj__-.-- *95% .-.-- ee Bee 
Stamped..............-.-- 1961)3 Ji____-- 102 102 102 107% | t®Mo-Ill RR Ist 5s series A-..-1959/3 Jj__-_-- 55344 «557 15}| 4 61% 
Tl Nittncasesnnpndurcnaddh 1961|3 Jj____-- BOs ace 109%4|_.__|] 109% 109% | Mo Kan & Tex Ist gold 4s....1990]3 Dj__---- 854% 87 65}} 85 i$ 
44s unguaranteed - -_.-.--- 1961/3 J}____-- *100 1074|_---]} 107% 108 Mo-K-T RR pr lien 58 ser A...1962/3 Jj 75 75 79 62]| 75% 88 

Kings County El L & P 5s...-.-. 1937|A O}_____- 0101 .-a-0 .---|} 101% 102 40-year 4s series B.......-- 962)35 Jj_.---- 68 68 1} 68 76 
Purchase money 68. -.---..-.- 1997)A O}____-- 146% 146% 1}} 146% 161 Prior lien 4}4s series D.-.-.- 1978) 3 g ER ah 71 71 2 71 79% 

Kings County Elev Ist g 402221040  - eee RL cin gs eee rts 108% Cum adjust 5s ser A. ...Jan 1967 2 ¢ 66 66 6634] 48]; 64 80 

Kings Co Lighting 1st 5s.....- 1954)J Jj/____-- eee _---]| 1114 114 t®Mo Pac Ist & ret 5s ser A_...1965)] F 41 40% 43%] 71}; 39 48 
First and ref 6}48.-.--.---- 1954) J}____-- 113 113 1]} 112% 119% Certificates of deposit......-.]----|------ see eee ----|]| 39% 45 

Kinney (G R) 5}4s ext to._..-- 1941/J D)____-- *101% 102%]_.-.|]| 102 102 General 48. __........-.-- 1975|M Si 19 19 21 155|| 1634 24 

Kresge Foundation coll tr 48..1945)J 3] 106 | 105% 106 27|} 104 111% lst & ref 5s series F_.....--. 1977|M Sj 41 40% 434%) 138]} 39 49 
3s collateral trust........ 1947|F A/____-- cee S08 Venda él inks Certificates of deposit......-]...-}-.---- 40 40 1 37 47 

t*Kreuger & Toll secured 58 1st & ref 5s series G_....... 1978|IM Nj 41 40% 43%] 69]| 38% 48% 
Uniform ctfs of deposit... .-- 1959}_..-| 50 4934 505%] 78]| 43% 505% Certificates of deposit. .....-}----|------ *37 41 |----|| 36% 45% 

Laclede Gas Light ref & ext 58.1939/A O} 934%) 91% 93% 8i} 90 101 *Conv gold 58.-.-.--....-- 1949|M Ni 15 14% 16%} 205); 13 18% 
Coll & ref 5348 series C._.-- 1953|F A| 60 59% 6034] 102|| 56% 70% ist & ref g 5a series H_....-. 1980}A O} 41 40% 42 45|| 39% 48% 
Coll & ref 5s series D..... 1960|F A| 59%] 59 60%| 31]] 56 70% Certificates of deposit. ......}.---|------ 393% 3934 1|| 36% 46 
Coll tr 6s series A-.......-- 1942/F A} 5344) 53 53%] 3i| 53 68% ist & ref 5s series I_....... 1981)F Aj 41%] 40 43%|155|| 39 49 
Coll tr 6s series B_...--.-.-- 1942|F Aj____-- awe 63 {....1). 6 © Certificates of deposit. .....-|..-- 38 38 39% 4|| 37% 47 

Lake Erie & West 2d g 5s..... 1941/J J}____-- *100 105%|_---|]| 100% 106% | Mo Pac 3d 7s ext at 4% July 1938/M N/-_-__-- ee 98 |.---|} 99 100 

Lake Sh & Mich So g 3s-.-..1997/3J D/____-- 100% 100%} 122 98 109% Mh pene hcg gen gold 48. ..1938)M b oa dean ale PS igne 84%]---- 93 97 

@Lautaro Nitrate Co Ltd 68...1954;3 J) 36%| 36% 39%] 34]] 36% 44 Montgomery Div ist g 58..1947/F Aj_...-- 44% 46% 9}} 43% 54 
Certificates of deposit .......-- Pbbulsigs aie 38% 38%] 41] 37 437 ona & impt 4%s.-.......-- 1977|M $j___.-- 304% 32%] 16] 30% 39 
1st mtge income_.....--... 1975|-..-| 32 31% 34%] 117|| 31% 34 Secured 5% notes. .....--- 1938|M 31 31 3254] 22]; 31 3 

Lehigh C & Nav sf 434s A....1954)3 J) 97 95% 97 50}} 924% 106% | Mohawk & lst gu g 48.1991/M Sj-.--_--- 89% 90 3 88 it 
Cons sink fund 4s ser C...1954|/3 Jj__..-.- 93% 94%] 10]} 90 104% | Monongahela Ry lst M 4s ser A ’60 106%| 106% 10644} 23]) 105 111 

Lehigh & New Eng RR 48 A...1965/A O}____-- 10334 10334} 11]) 100% 105 Monongahela West Penn Pub Serv 

Lehigh & N Y lst gu g 48-...-- 1945|)M S/____-- *86 90%}..--|| 86 94 lst mtge 4}4s........-..- -1960)A O}_.-.-- 102% 103 70|| 100 108 

Lehigh Val Coal lat & ref s f 5s. er a pee 97% 97% 1|} 97 100% 6e debentures _....-...-..- 1965|A Oj_.-_-- 102% 103%] 39} 101% 110 
ls & refsf 58..........-- 54iF Al 62%} 62% 63 2\| 62 78 TMont Cent lst guar 68..----1937|3 100%6} 100% 10054] 13]) 100% 102 
lst & refs f 68.......--.-- eee 57% 57%) «=«(1i| + 56% 77 {ist guar gold 5s.......... 1937|J J}------ *10076 102 |----|} 10034 102 
let & refs f 58.....-.--.-- 1974|F Aj 57 56% 57 5 56% 75 
Secured 6% gold notes....-.- 1938/3 Jj 98 98 98 31} 98 100% 

Leh Val Harbor er Miscaes% 102 10254] 26]| 102 107 





























For footnotes see page 3297. 
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4 Week's 
23 Range or Range BOND Range 
N. Y. STOCK EXCHANGE 8 $ Friday Since N. Y. STOCK EXCHANGE Since 
Week Ended May 14 hota Bid & Asked) & Jan. 1 Week Ended May 14 Jan. 1 
Htgh Low Htgh Low High 

Montana Power Ist & ref 3%8.1966|J D 94% 95 92 99 tNorthern Ohio Ry Ist guar 5s— 

Montreal Tram Ist & ref 5s....1941/3 J 101% 101% 101 104 *April 1 1934 & sub coupons.1945 75 83 
Gen & refs f 5s series A___.1955)A O}______]*_---- 86% 83 85 *Oct 1935 and sub coupons_-_1945 87 87 
Gen & ref s f 5s series B____1955|A O 79% 79% 79% 86% ¢*Stpd as to sale of April 1 °33 to 
Gen & refs f 444s series C__.1955)A O}___---|*_---- 82% 80 80% April 1 1935 incl coupons. . 1945} - 79 81% 
Gen & ref 8 f 5e series D_...1955)A Oj__..--] .---. ----- 84 84 North Pacific prior lien 4s....-. 1997/Q 101% 4! 

Morris & Essex Ist gu 3s-_---2000/J D 883% 90% 85% 97% Gen lien ry & Id g 38 Jan. _-_-- 2047/Q 69% 
Constr M 5s series A. -.....- 1955|M N 965% 98% 9654 102 Ref & impt 4 4s series A -._.2047|J 97% 108 
Constr M 4 s series B_.__-- 1955|M N 894% 89% 88% 97 Ref & impt 6s series B___--- 2047|J 109% 112 

Mutual Fuel Gas Ist gu g 5s. . .1947)M N 114% 114% 112% 119 Ref & impt 5s series C__..-- 2047|J 102 110 

Mut Un Tel gtd 6s ext at 5%-.-1941/M Nj____._/*106 = _---- 106% 111 Ref & impt 5s series D....-.- 2047|J5 102 109% 

Namm (A I) & Son&See Mfrs Tr— Nor Ry of Calif guar g 5s__..-- 1938|A O iae oamne 

Nash Chatt & St L 4s ser A_...1978|/F A 924% 92% 91% 98% | Northwestern Teleg 4 4sext_..1944/3 J aioe: Tooele 

Nash Flo & 8 Ist gu g 5s___---- 1937|F A *100% 101% 100% 102 Norweg Hydro-E! Nit 5 4s_...1957|M N 100 105% 

Nassau Elec gu g 48 stpd_.._-- 1951]/3 J 50% 51 50 63 

Nat Acme 4}4s extend to____- 1946|J D 2.) ae 95 100% | *Og & L Cham ist gu g 4s_-_-- 1948|J J 20% 33 

Nat Dairy Prod deb 3% w w..1951|M N 103% 104 102% 107 Ohio Connecting Ry Ist 4s_...1943/M $ 10934 109 

Nat Distillers Prod deb 4 4s__.1945|M N 104% 105 103 106% | Ohio Edison 1st mtge 4s -__-_-_--- 1965|M N 101% 106% 

Nat Ry of Mex pr lien 4 4s__._1957 Ohio Indiana & West 58s.__Apr11938/Q J ok Bee 
44s Jan 1914 coup on..__.1957|J J + See 4 4 Ohio Public Service 7s A_...1946|A © 111% 113 
44s July 1914 coup on_...1957|J J _, prs 4 4 lst & ref 7s series B__._..-.- 1947|F A 110% 112% 
4168 July 1914 coup off___.1957|J J eee _.-. -.-. | Ontario Power N F Istg 5s_...1943/F A 110% 115 

Assent warr & rcts No 4 on '57|---- 3% 3% 3% 6% | Ontario Transmission Ist 5s...1945|M N 1103% 115 
48 April 1914 coupon on__.1977|A O "- wseaute 4 4 Oregon RR & Nav com g 4s___.1946|5 D 1 114 
#48 April 1914 coupon off....1977|A O . ase. _.-. -.-. | Ore Short Line Ist cons g 5s....1946|J 4J 116 «121% 

*Assent warr & rcts No 5 on '77 *3 5% 3% 6K Guar stpd cons 58-----.---- 1946/5 J 117_—s- 123 

Nat RR of Mex prior lien 44s— Ore-Wash RR & Nav 4s____--- 1961|/3 J 103% 107% 
Assert warr & rcts No 4 on_1926 *414 5 5% 7% | Oslo Gas & El Wks extl 5s____- 1963|M S 99% 102% 
48 April 1914 coupon on____1951 EE. wena -.-. -.--. | Otis Steel Ist mtge A 4s. -..1962/5 J 884 91K 
4s April 1914 coupon off___.1951 ETO. -csace nadie ios 

*Assent warr & rcts No 4 0n’51 3% 3% 3% Pacific Coast Co Ist g 58__...- 1946|45 D 7234 82 

Pacific Gas & E] 4s series G__..1964|J D 103111 

Nat Steel Ist coll s f 48___.._-- 1965 104% 105% 102% 107% lst & ref mtge 3%sser H___.1961|J D 99% 107 

t®*Naugatuck RR Ist g 48.___- 1954|M N *80 8 77 + =93% Ist & ref mtge 3 4s ser [....1966|4 D 9434 100 

Newark Consol Gas cons 5s - -_.1948 *118% 119 118 122% | Pac RRof Mo Ist ext g 48__._- 1938|F A 9434 10235 

t*New England RR guar 5s___1945)J 0 70 70 8682 2d extended gold 5s_____... 1938/3 J 10044 102% 
*Consol guar 48__________- 1945|J 63% 63% 63% 74 Pacific Tel & Tel 344s ser B___.1966)/4 O 105 

New England Tel & Tel 5s A___1952/3 120% 121 118% 127 Ref mtge 34s ser C____.__- 1966|J D 9854 104 
lst g 4448 series B________-_ 1961|M N 117% 117% 116% 125% | Paducah & Ill Istsfg4%s__..1955|J J ‘nee “keen 

N J Junction RR guar 1st 48___1986|F A *100~—-:101 100% 100% | $t*Pan-Am Pet Co (Cal) conv 68’40|J D 38 s«58 

N J Pow & Light Ist 4%s_____- 1960/A O 106% 106% 10446 107% “Certificates of deposit. __...___ ioe 434 57% 

New Or! Great Nor 68 A___-_-- 1983|J J 92 93 98 Paramount Broadway Corp— 

NO&NE Ist ref & imp 4%s Al952|/3 J 79 79 79 685% Ist M sf g 3s loan ctfs_____- 1955|F A 70% 75 
New Or! Pub Serv Ist 5s ser A_.1952/A O 96 97% 94% 103% | Paramount Pictures deb 6s....1955|J J 9934 10534 
First & ref 58 series B_____- 1955|5 D 95 97 % 94% 1 Paris-Orleans RR ext 5 4s____- 1968 9934 103 
New Orleans Term Ist gu 48_..1953|J J 913% 92% 9134 100 3*Park-Lexington 6 4s ests... 1988 J J 3934 504 

t$¢N O Tex & Mex n-c inc 58. -1935 A Ol. ..5-ci@ans<- 50 44% 51 Parmelee Trans deb 68 - ______- 1944jA O RB. 
1st 58 series B__._...--..- 1954/A O 51 53 48% 59 Pat & Pamaic G & E esns ba.._1040/ s 116% 122% 

*Certificates of deposit ___-_- rae 0% 50% 47 54% | *Paulista Ry Ist refsf7s______ 1942|M 85 
1st 58 seriea C__._...-___ 1956|F Aj__..--|*.---- 54 48% 60 Penn Co gu 3s coll tr A_____- 1937|M $ 100% 101 
*1st 434s series D_________- 1956|F Aj____-.|*_-_-- 55 46% 55% Guar 3s coll trust ser B___1941|/F A 10134 106 
Ist 5448 series A_____-.__- 1954;A O 54 58 51% 62% Guar 3 \s trust ctfs C_____- 1942}J D 106% 107 

*Certificates of deposit... .._- apt le 52% 54 51% 57 Guar 3 s trust ctfs D______ 1944/J D 104 107% 

Guar 4s ser E trust ctfs____- 1952\M N 104% 110 
N & C Bdge gen guar 4 }48____- 1945|J J MEAD: aad 110 113% I We 1963 9934 106% 
IN Y Cent RR conv 6s_______- 1944|M N 104% 120 104% 135% 
Consol 48 series A__._.___- 1998|F A 97 97% 95 106% | Penn-Dixie Cement Ist 6s A___1941 9934 102 
10-year 3%s seca f_....... 1946j}A O} 101% 102% 99% 103% | Penn-Glass Sand Ist M 4%s___1960|J D 10344 105% 
Ref & impt 4 4s series A____2013/A O 88 89% 86% 96% | Pa Ohio & Det Ist & ref 4%s A_ 1977|A O 103% 106% 
Ref & impt $s series C______ 2013)/A O 96% 98% 94 103 434s series B______________ 1981/3 J 1094 109% 
Conv secured 34%s_____--_- 1952|M N 107% 109 104 109 Pennsylvania P & L lst 4%s___1981/A O 100 §=106 

N Y Cent & Hud River M 3%s_1997|J J 9434 96% 94 105 Pennsylvania RR cons g 4s___.1943/M N 108 112 
Debenture 4#_..........__. 1942|3 J 106% 107% 105% 108% Consol gold 48_.__....__.___ 1948|M N 109 116% 
Ref & impt 4 4s ser A_____- 2013/A O 88 89% 86% 96 4s sterl stpd dollar May 1 1948|M N 109% 116% 
Lake Shore cell gold 3 4s_...1998|F A 90% 92% 8844 98 Gen mtge 3%s ser C____...1970]A O 9634 10334 
Mich Cent cell gold 34s_.._1998|F A 90% 91% 88 97% Consol sinking fund 4}4s_..-1960 FA 115% 126 

IN Y Chic & St L Ist g 48_____ 1937|A O 101% 101% 101 102% General 4 }4s series A_______ 1965/3 D 106% 115% 
Refunding 54s series A - -__- 1974;A O 98 100 97% 105 General 5s series B_....___- 196R|J D 113% 123 
Ref 4 4s serios C___..---__- 1978|M § 86% 89 86 95% Debenture g 44%s_______...1970]A O 98% 107 
 ,. » —eeereepeey Oct 11938|A O 995, 100 98 4% 100 General 44s series D_ _.1981/A O 103% 111% 
4s collateral trust. ......- 1946|F A 103% 104% 100 105 Gen mtge 4s series E______ 19e¢ 5 J 10344 111% 

N Y Connect Ist gu 44s A____1953|F 108% 108% 106 109 Conv deb 3}4s-.-.-.-.---.- 1952j|A O 105% 111% 
1st guar 5s series B________- 1953|F #1085 __.-- 109 109 Peop Gas L & C Ist cons 6s_...1943/A O 116% 121% 

N Y Dock Ist gold 48___..____- 1951/F A 62 63% 61% 72% Refunding gold 5s_......_- 1947|M $ 112 117% 
Serial 5% notes _......___. 1938|A O 60 61% 56% 72 Peoria & Eastern 1st cons 48___1940/A O 93 99 

N Y Edison 3s ser D_______- 1965/A O 97% 100% 97 105% Income 4s___.______- April 1990] Apr 1644 26% 
Ist lien & ref 348 ser E__._.1966 A O 9954 100% 97% 10554 | Peorla & Pekin Un Ist 534s....1974|F A 109-118 

N Y & Erie—See Erie RR | Pere Marquette Ist ser A 5s....1956|/J J 100% 106 

N Y Gas El Lt H & Powg 58__.1948'J D 120% 121% 116% 125% Ist 4s series B____.._______ 1956|J J 92 101 
Purchase money gold 48__ -_- 1949) 113. 113% 109% 117% Ist g 4348 series C_....._.- 1980|M_ 8 9534 103% 

| Phila Balt & Wash Ist g 4s____- 1943|M N 107 113% 

N Y Greenwood L gu g 5s_.-__- 1946, MN 99 99% 99 101% General 5s series B_________ 1974|F A 116 §=129 

N Y & Harlem gold 3 4s__-___- 2000 M N *100 105 99% 107 General g 4 44s series C______ 1977|3 J 112 119 

N Y Lack & West 4s ser A_____ 1973. M N 97% 98% 97% 105% General 4s cortes 1 ee 1981 3D 108% 117 
SUG OE Ben 5 anebarcecuc 3\M 104% 104% 104% 109% | Phila Cosec 5s series A_______- 1967|J D 9944 106 

NYLE& W Coal & RR 5s - 1942 .. Bere _ t*Phila & Reading C ‘4 I ref 5s.1973|3 J 28 ~—50 

N Y LE & W Dock & Impt 58_1943/J x lS eee 105% 106% *Conv deb 68. .--.-...__- 1949|M 8S 124% 26% 

N Y & Long Branch gen 48____1941|M $ *1064% 107% 106 108% | Phillippine Ry Istsf4s_______ 1937|3J J 18% 30 

t*N Y & N Eng (Bost Term) 48 1939)A O ~~, ae 98 98 Pillsbury Flour Mills 20-yr 68_.1943)A O 106 108% 

t°N Y NH & H n-c deb 48____1947|M S *35 45 39 47 Pirelli Co (Italy) conv 7s__.___ 1952|M N 85% 98 
*Non-conv debenture 34%s__1947|M S *25 39% 35% 46% 

*Non-conv debenture 3%s..1954/A O 36% 37 4444 | PittsCC & StL 4}sA_._.__- 1940)A O 107% 11134 
*Non-conv Gebenture 48....1955|J J 37% 38% 37% 47% Series B 444s guar_.-...._. 1942/A O 109 113% 
*Non-conv debenture 4s____1956|M N 7 38% 37 47 Series C 434s guar....._._. 1942};M N 109-113 
*Conv debenture 3 }4s_- 1956/3 J 38 38 35 89 45 Series D 4s guar_...._..__- 1945|M N 113 113 
*Conv debenture 68__._._..1948|]3 J 44 48 % 44 60 Series E 34s guar gold... __ 1949|F A 108 112% 
Collateral trust 6s_...____ 1940/A O 60 65% 60 71 Series F 4s guar gold 1953|J D lll 111 
*Debenture 4s___.......... 1957|M N 7 28% 254% 374 Series G 4s guar---_-_-.- 109 114 
“ist & ref 444s ser of 1927___1967|J D 42% 46 41% 55 Series H cons guar 4s 109 114 
*Harlem R & Pt Ches Ist 48_1954|M N 9334 93% 90% 99% Series I cons 444s_-__...__- 113. 125% 
Series J cons guar 4s lll 124% 

*N Y Ont & West ref g 46_____ 1992)/M $ 26 28 26 46 General M 5s series A______ 113% 124 
NE SCL 1955|J D 16% 19% % 4 Genera! mtge 5s series B..--1978 113% 123% 

t*N Y Provideace & Boston 48 1942/A O *99 101% 101% 101% General 44s series C__.____ 1977 104% 107% 

N Y & Putnam Ist con gu 4s___1993)A O 834 85 95 Pitts Va & Char Ist 4s guar____1943|}M 112% 113 

N Y Queens El Lt & Pow 3 %s__1965|)M N 103% 104% 101% 109% | Pitts & W Va lst 4sser A____1958|J 90 9654 

t*N Y Rys prior lien 6s stamp _1958|/J J 105% 105% 105 105% lst M 4's series B__-____- 1958|A 89 8=— 96 

N Y & Richm Gas Ist 68 A____1951/M N 107% 107 106% 108% Ist M 4s series C________ 1960|A 89 97% 

N Y Steam 6s series A______ __ 1947|M N 107% 107% 106% 108% 

Ist mortgage 58__..--_ ___ 1951|M N 106% 106% 106% 107% | Pitts Y & Ash Ist 4s ser A_____ 1948/3 D 108 110% 
Ist mortgage &8_._-___..__- 1956 106% 106% 106 107% lst gen 5s series B._.___._- 1962|F A 119% 1244 

§°N Y Susq & West Sst eet Oa. -e | ee! aes 80 76% 92% Ist gen 5s series C__._____- sor 3D esen coe 
§°2d gold 4¥s.-..-_...... oS! eee | See 84 79% 91 Ist 4348 series D___...____- 7|3 D cues’ Sue 
General gold 5s.__..______. iow |? | agen "een 49% 51% 69% | Port Gen Elec Ist 4 4s ser 677 ibe MS 58% 75% 
Terminal Ist gold 58________ 1943|M N]______]*_____ 100% 10034 106% lst 58 1935 extended to 1950____|J J 105% 10834 

N Y Telep 1m & gen 8 f 448___1939|M N 10734 107% 106% 10934 | Porto Rican Am Tob conv 6s_.1942|3 J 7834 8844 

N Y Trap Rock Ist 68_________ 1946|/J D 5 85 83 94% | t*Postal Teleg & Cable coll 58 1953|J J 244% 45% 
ee 1946} -.-- 92 93 98 Potomac Elec Pow lst M 3%8 1966|J J 100 106 

t®N Y Westch & Bost Ist 448_1946|J J 13% 15 13% 225% | Pressed Steel Car deb 5s______- 1951|3 J 92 100 

Niagara Falls Power 3%s-____- 1966|M $ 102% 10234 100 10934 | t*Providence Sec guar deb 48__ 1957 4 N 20 «28% 

Niag Lock & O Pow Ist 58 A___1955|A O 107 107% 106% 107% | t®Providence Term Ist 4s_____ 1956|M S 85% 90 

Niagara Share (Mo) deb 54s..1950|M N 102% 103% 100% 104 Pure Oil Cosf4%\s ww... ___- 1950/3 J 110 131% 

Nord Ry ext sink fund 6 s__..1950|A O 106% 106% 102% 109% 4s without warrants. _..__ 1950 J 102% 105 

$t*Norfolk South Ist & ref 5s__1961\)F A 28% 31% 23% 32% | Purity Bakeriess f deb 5s__..__1948 J 97% 101 
Certificates of deposit... ._._._|---- 28 28% 22 «31 t*Radio-Keith-Orph pt pd ctfs 

$t*Norfolk & South Ist § 6s...1941 MN 77 80 69 823% for deb 6s & com stk (65% pd) ID ae & 

N & W Ry Ist eons g 4s 19 112 122 §*Debenture gold 6s_____._- 941|J D 112% 126% 

North Amer Co deb 5s ] 103 106% | Reading Co Jersey Cent coll 4s 1951 AO 97% 104% 

No Am Edison deb &s ser A____1957|M S 103% 103% 101 105% Gen & ref 44s series A___._. 1997/3 J 105 108% 
Deb 5 }48 series B_.._Aug 15 1963 A 102% 103% 101% 106% Gen & ref 4 4s series B_._._. 1997/3 J 105% 108 
Deb 6&6 series C__._. Nov 15 1969 103 104 99% 107 

North Cent gen & ref 5s._..__- 1974 *116 124% 124 125% 





For toctne tee see pase 3297. 
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Volume 144 New York Bond Record—Concluded—Page 6 3297 | 
2. Friday) Week's |, S_| Friday) Week's 
BONDS ©3| Last Range or | 2 Range 23} Last Rangeor |3 Range 
N. Y. STOCK EXCHANGE | 8 | Sale Friday eS Since N. Y. STOCK EXCHANGE $= Sale Friday es Since 
Week Ended May 14 E| Price |Bid & Asked) 22 Jan. 1 Week Ended May 14 ES] Price |Bid & Asked) 32 Jan. 1 
Low High| No.'\|Low  Htgh Low High| No.\\Low High 
Remington Rand deb 4s w w.1956|M S| 10734] 107% 109 | 102)| 105 11534 | Third Ave Ry Ist ref 4s____-- 1960|3 Ji._---- 574% 59%| 45]| 57% 73 
Rensselaer & Saratoga 6s gu._.1941/M N|______} _._.. __--- mee het fa ara ae Jan 1960|A O} 274| 27% 31 126) 27% 46 ' 
Republic Steel Corp 434s ser A-1950/M $| 153 | 150 171 | 147|) 127 212 {Third Ave RR Ist g 5s_____-_- ge tanec ee 100 |----|| 98% 101% 
Gen mtge 448 series B___-_- 1961|F Al 96 95% 97%] 2341) 95 100 Tide Water Asso Oil deb 34s_.1952|} 3 J| 9934] 98% 99%] 113]) 97% 99% 
Purch money Ist M conv 54s °54|M N| 110 109% 116 164|| 108 130% | Tokyo Elec Light Co Ltd— 

Gen mtge 44s series C__._- 1956|M N| 97%] 97 98%] 104|] 96 100 ist 6s dollar series_........- 1953|3 Dj------ 28% 29%) 17)) 73 83 
Revere Cop & Br Ist mtge 48.1956|3 J} 10254} 10254 103%] 34]| 100% 106 Tol & Ohio Cent ref & imp 3%s 1960|J D/)------ 10244 103% 6]| 101 108% 
*Rheinelbe Union s f 7s______. 1946|3 Jj... .. 27 27 2\| 24 32 Tol St L & W Ist 4s____..._.-. 1 A Ol_.cace *96% 98%%|----]] 100% 103 
*Rhine-Ruhr Water series 68..1953/J Jj____ 19% 20 3 18 24 Tol W V & Ohio 4s ser C______ 1942|M $j-....-- 9102 = ener = enue: acee 
*Rhine-Westphalia El Pr 7s...1950}M N| 20%| 20% 20% 1 19 26 Toronto Ham & Buff Ist g 48_.1946/J Dj-.----- *102% ..... ----|} 102% 107% 

*Direct mtge 68. .......... 1952|M Nj_____- 090% 33 i...- 19% 25% | Trenton G & El Ist g 5s____-_- 949|M Sj_.---- Pile eence ----|} 116 118 
*Cons mtge 68 of 1928__.._- 1983 eee 20% 20% 1|} 19% 26% | Tri-Cont Corp 5s conv deb A- 1953 J Jj------ 116 =: 117 3// 116 123 
*Cons mtge 6s of 1930__.-.- 1955|A O] 20%] 20% 20% 2}| 19% 26% | YTruax-Traer Coal conv 6 %s.1943)/M N/------ 10229321022932} 22)) 10144 103% 
t*Richfield Ot! of Calif 6s...1944)M N|______ 1 51 3]] 50% 66 *Tyrol Hydro-Elec Pow 7 48..1955|M N]------ 96 96 4||} 90 100 
Certificates of deposit........- ee 46% 51 1 46% 66 Guar sec s f 78_.._.--___-- 1952|F Aj------ 94% 94% 1}} 90 95% 
Richm Term Ry Ist gen 5s...-1952)3 Jj____-. 104% 104% 1|| 103% 104% | Ujigawa Elec Power s f 7s_...1945|M Sj------ 924% 92% 2)} 85% 95% 
*Rima Steel Ist sf 7s_.......1955|F Al_____- 57% O58 2|\| 53% 58 Union Elec Lt & Pr (Mo) 58.-1957|A O} 105 | 10434 106 34]| 10444 107% 
t*Rio Grande Junc Ist gu 58..1939)J D}_____.|*.---- 83 |_.._|] 91 91% | UDEL& P (Il) istg 5% A_-1954|J Jj------ 103 103%] 10]) 103 106% 
*Rio Grande West ist gold 48.1939/J Jj_____- 71 72 8i| 71 84 t§*Union Elev Ry (Chic) 58..1945)A O|------ 19% 19% 5}; 19 23 
ist con & coll trust 48 A...1949/A O| 40%4| 40% 41%] 9/1] 4034 52% | Union Oil of Calif 6s series A__1942|F A|------ 116% 117 7|| 116% 121% 
Roch G & E 444s series D__._- SO Te Bene * teed _.--|] 116% 116% 334s debentures____.._____- 1952}3 Jj 110 | 110 11134) 84)) 109} 114% 
Gen mtge 5s series E....... 1962|M Sj____.. *108% ..--- ----|| 107% 108 Union Pac RR Ist & Id gr 48__1947|J J] 11244] 11134 11234) 56)) 110 1164 
$t°R I Ark & Louis ist #40... 1808 Ms} 21 19% 22%) 541] 19% 28 lst lien & ref 4s___.____ June 2008|M 8} 10444} 104 105%} 63)| 103 109% |Ff 
*Ruhr Chemical s f 6s_...... ff eee *21 SS. Foe 20% 25% lst lien & ref 5s._.__._ June 2008|M_ Sj------ 115% 115% 2) 111% 115 
*Rut-Canadian Ist gu g ener ‘2 weorz 22% 22% lj] 22% 32% 34-year 344s deb__________- 1970|A O| 96 95% 96 7|| 9344 101% 
*Rutland RR Ist con 44s...1941/J J}____-- 23% 24%] 9]| 23% 34% 35-year 334s debenture. -___- 1971|M N| 95%} 95% 96 34|| 92% 101% 
Saguenay Power Ltd Ist m 4%s81966/A O} 100%| 100% 101 44]; 993% 104% | United Biscuit of Am deb 5s_.1950|A Oj------ 106 106 1|| 105% 107% 
St Joe & Grand Island Ist 48_.1947|J J|_____- *108° 109 |____]| 107 112% | United Drug Co (Del) 58_...1953|M S| 99 98% 100 64|| 97% 103% 
qS8t Jos Ry Lt Ht & Pr ist 58_.1937;M N| 99 99 99 10]} 9841012% | U N J RR & Can gen 4s8______ 1944/M S|------ *110% 112 |.---l] 111 114% 
St Lawr & Adir Ist g 5s____._- 996)J J3|____-- ao 100 |____]] 100 103% | $t*United Rys St L ist g 4s__.1934/J 3] 31 31 3344| 14]] 27% 36% 
/ 2” | Sie Sec eae Saree 1996/A O}_____. ime 102%4]__--]| 98% 102 U 8 Pipe & Fdy conv deb 3 %s_1946 M N|------ F. wwee 143 |----|| 148 170 
St¥Louis Iron Mt & Southern— U 8 Rubber Ist & ref 5s ser A_.1947|3 J} 106%| 106% 107 88] 105% 107 
*$Riv & G Div Ist g 4s____- 1933|M Ni 80 80 82 47|| 79% 89% | Un Steel Works Corp 6s A_1951|3 D/------ 2 26 lj} 22 83% 
*Certificates of deposit......-..- ‘28 See 81 81 li} 80% 88% Sec s f 6448 series C______- 951|3 Dj------ *2544 ----- ----|| 2446 32% 
Sink fund deb 6 4s ser A__.1947|3 J} 26 25% 26 7\| 22 32 
t*S L Peor & N W Ist gu 58...1948|J J}____-- 41% 41%) 7|| 39 48 Utah Lt & Trac Ist & ref 5s___1944)A O|------ 97% 99 44|| 975% 105 
St L Rocky Mt & P 58 stpd...1955|J  3)_.__-- 83 «83 2|| 82 85 | Utah Power & Light Ist 5s_.1944/F Aj 10124) 101 10134) 77)| 100% 106 
t*St L-San Fran pr lien 4s A..1950|J J} 265%) 26% 29 50|} 26% 374% | t®Util Power & Light 5s___.1947|3 D 2 571} 50 69 
Certificates of deposit ----.-.- eS wal 25 26 10}} 25 33% *Debenture 5s_._...._.___- 1959|/F A| 4934) 49 5044] 148], 49 67% 
*Prior lien 5s series B__..-- to’ ooo 26 284) 27 26 36% 
Certificates of deposit... -.-- ee: eee 244% 26% 6|| 241% 33% | Vanadium Corp of Am conv 58.1941|A O} 102 102 104%} 34/) 98% 111 
*Con M 4448 series A__.--- 1978|IM S| 26%| 26 29 | 221|/| 26 3344 | Vandalia cons g 4s series A____1955|F Al------ *1100 + ---- ----]} 110% 110 
*Ctfs of deposit stamped-_---_-|-_--- 22%] 223% 24%] 93)]) 22% 30% Cons s f 4s series B_......_- 1957|M N|------ “110 3=.---- ----|] 110% 113 
tSt L SW Ist 4s bond ctfs....1989|M N/_____. 89 90%| 6]| 87% 100 §*Vera Crus & P ist gu 4}48_.1934/J 4|------ 3% 863% 3% 5% | 
2d g 4s inc bond ctfs...Nov 1989|J 3|_____- 64% 6444) 1]| 64% 74% §*July coupon off_._..-...-_.-- J Sj------| 83) zane --2- 4 4 
§*lst terminal & unifying 58.1952|3 J| 5414| 5434 5834] 10]| 54% 6534 | ®Vertientes Sugar 7s ctfs______ 1942/3 D| 23%] 23% 2534| 12|| 23% 41% 
Gen & ref g 5s series A_...1990/J J 40 40 42 6| 49 54 Virginia El & Pow 4s ser A_...1955 MN| 1074 106% 107%) 31] 104% 109% 
St Paul & Duluth Ist con g 48..1968|J D ..__-. =r ..--| 106 10934 | Va Iron Coal & Coke Ist g 5s._.1949 M S|------ 58 584) 4 57 67 

| ¢*St Paul E Gr Trk Ist 4448.-.1947|J J ..__-- *29 3234|____l| 31% 37 | Va & Southwest Ist gu 4s____-2003\3 J|------ 103103 1}} 103 110 
t*St Paul & KC Sh L gu4s_1941/F A| 21%) 21% 23 39] 21% 27 Ne 1958/A O]------ 96 97 7i| 94 101% 
q8t Paul Minn & Man 5s_____- 1943|J J, 101'%;¢6| 101'5;6 102 13]/ 10144 103% | Virginian Ry 3348 series A_-..1966 ‘M S| 103%] 10334 104%] 54/] 101 107% 

{Mont ext ist gold 4s_____- 1937|3 Dj 1006] 1006 10034} 2] 10016 10116 a 
tPacific ext gu 4s (large)...1940|J J|_.__-- 103-103 19] 101% 106% | tWabash RR Ist gold 5e______ 1939(M N| 94%| 93% 95 81]} 90% 103 
St Paul Un Dep 5s guar_-_-_--- tars Ji...... 118 118 2]| 113 124 WE ee 1939/F Aj 83 83 8474 16]} 81% 98 
lst lien g term 4s____...._. 1954|3 J|------ Pe omad 83%|----]| 8244 86 
8 A & Ar Pass Ist gu g 48____. 1943|3 J} 101%| 101% 102 30|| 995% 103% Det & Chic Ext Ist 5s_.___- 1941|J  J|------ *95 0 ----- ----]] 100 106% 
San Antonio Pub Serv Ist 68..1952/J J|_.__-- lll Lil 1]| 108% 112% Des Moines Div ist g 48_...1939]3 J|------ 74% 74%) =(5) 74% 81 
San Diego Consol G & E 48...1965|M N|_____- 10844 10834] 6]| 105% 110% Omaha Div Ist g 3}4s..___- 1941|A O|------ *..--- 68}4|----]| 6244 71K 
Santa Fe Pres & Phen Ist 58..1942/M $)_____- 11344 11335] §]] 110 115 Toledo & Chic Div g 48____- 1941/M S/------ *----= 97% \----|| 97% 99 
t*Schulco Co guar 6s_...-- 1946|5 J|_--_- *30% 35 |____l| 3234 41% | t®Wabash Ry ref & gen 54s A_1975|M S|------ 38 39 36]; 38 44% 
Sia nett s- ie oreo 30% 3234) gi] 305% 43 *Certificates of deposit... ____ ~---|--z>-- *32 39 |----|| 344% 41% 
*Guar 8 f 68 series B____- 1946|A O}---_-- 30% 30%] 1]] 30% 44 *Ref & gen 5s series B_____- 1976/F Aj 36 | 36 36 1)| 36 44 
tC SRD. PS RSS 3244 324] 5i] 32% 43% *Certificates of deposit. __.___ ----|------ *31 37 |----|| 333% 41 
Scioto V & N E Ist gu 4s__.__- 1989|M Ni_____- *112% ...-- _---|] 114. 121 *Ret & gen 434s series C____1978]A 0,------ 35 38 2/| 35 437 
§t®Seaboard Air Line Ist g 48. 1960 Ye: eee *3l4 34 |__|] 31%] 35 *Certificates of deposit ______- .---|--2--- *3l = ----- ----|) 32 39) 
$*Gold 4s stamped____.__- eee 28% 29 14|} 28% 36 Ref & gen 5s series D_____- 1980}A O| 36 36 36 1) 36 44 
*Adjustment 56___..--- Oct 1949 ee eee: 9 9%) 14 854 13 *Certificates of deposit. ._____ wee- *7o-7- *31 40 |----| 35 40 
§*Refunding 48.......-... 1959/A ©} 14%] 144% 15%) 62\| 14% 20 Walker (Hiram) G&W deb 4s 1945|----)------ 104% 105 40], 104 109% 
Certificates of deposit... .._- a a 144, 14434] 13]] 14 20 : “ 
*1st & cons 6s series A__._.. 1945|M S| 17%] 17% 1934] 107]] 17% 23% | Walworth Co Ist M 4s_.._... 1955|A O} 80 79% 80%) 731) 77% 90 
*Certificates of deposit... .-- <a Toee- 17% 18%] 31]) 17% 22 6s debentures _-.-......... 955|A O}------ 96 96%) 21) 94 99% 
$*Alt & Birm Ist g 4s_____- 1933|M $| 31 31 33 25|} 31 38% | Warner Bros Pict deb 6s_-_-- 1939|M S| 95 9434 95%) 102)) 9334 100% 
t*Seaboard All Fla 6s A cts...1935|A O| 9%| 9% 9%] 61i| 9% 14% | t®Warner-Quinlan Co deb 68..1939|M S|------ 45 47 16) 45 55% 
*Series B certificates. ......1935|F A]_..__- *9 9%|__..|| 10 143% | t®Warner Bros Co deb 6s____- 1941|M S/------ ~ ™ 65 8} 64 76 
Warren RR Ist ret gu g 3448..2000|F Aj------ *----- 76%|----|| 77 80 
Sharon Steel conv deb 4148...1951|M N| 110 109% 110 15 4s, 117% | Washington Cent ist gold 48..1948/Q M|------|*----- 101 %4)----]} 10134 10234 
Shell Union Oil deb 3 }4s__.-.-- 1951|M S| 98% . 9836 9934) 198 102 Wash Term Ist gu 3}48____._. 1945|F Al------ *105% 109 |-.-- 1044 O86 
Shinyetsu El Pow Ist 6 4s_---- 1952|J Di____-_ _ ee 8434] ai 89% lst 40-year guar 48_.______- 1945|F Al|------ *110}4 --.-- ----|] 112% 112 
¢§Siemens & Halske s f 7s___-- po RE Naima *98% ....- _.--|} 100 100 Wash Water Power s f 5s____- 1939|J 3} 108 | 10735 108 6 t 
*Debenture 8 f 6448......-- 1951|M $|_____- ieese 65%|____|| 50% 73 Westchester Ltg 5s stpd gtd_.1950|J Dj------ 11834 118)4) 2)) 116 127 
*Silesia Elec Corp 6 348-_----- 1946|F Aj_____- 20 920 1] 18% 2434 | West Penn Power Ist 6s ser B.1963|M S|------ *116%4 117% |----1) 117 1234 
Silesian-Am Corp coll tr 7e.---1941 F Al 69 69 69 8| 68 82 lst mtge 4s ser H_________- 1961/3 J|------ 10944 1094} 11) 106% 109% 
Skelly Oll deb 4s___._.......- 1951|3 J] 975%! 97% 9934] 94] 97% 102% lst mtge 334s series I_____- 1966|3 J} 104 | 10 104>4] 31]) 102 109% 
Socony-Vacuum Oil 34s_._.- 1950'A ©] 10434 104%, 105%) 84] 100% 107% | Western Maryland Ist 4s____- 1952}A O| 104 | 10394 104)4) 125)| 99% 106% 
South & North Ala RR gu 5s..1963 A O}_____. *12044 129 |____'] 118 130 lst & ret 534s series A_____- 1977|J 3] 10634) 106% 107 | 40)) 10534 107% 
{South Bell Tel & Tel ists f 581941 3 J} 105%! 1089 10534] 25] 105% 108 
Southern Calif Gas 4}43___._. 1961/M S\______ 1064} 4)| 105 107 | West N Y & Pa gen gold 4s...1943]A O|-->>--| 106 107%) 41) 106° 111 
lst mtge & ref 4s_________- 1965|F A] 103% 103 « 10334] 37/] 1015% 105 t*Western Pac Ist 5s ser A-..1946|/M S| 3374) 32% 35%) 82 3256 40% |i 
Southern Colo Power 6s A....1947|J 3} 10534; 1034 10544) 17/| 103% 106 #58 assented. ..._...._._.- 1946] ...-|--~--- 4 3434) 17 3 
Southern Natural Gas— Western Union coll trust Bo 71938 3 J 26 101 % 104% 
Ist mtge pipe line 4}4s___-. 1951/A O| 98%} 9836 98%] 4si| 97% 101 Funding & real est g 4340....1980 MN 28)} 99% 111% 
So Pac coll 48 (Cent Pac coll).1949/J D| 94 94 9734) 55]} 91% 99 25-year gold 58_._....___.. 13 D 115}} 99 107% I} 
lst 4448 (Oregon Lines) A... 187 7|iM S| 94%] 94% 95%! 116|| 92% 100% RS | “enn Rs 900 Ms 95]| 9854 109% 
CO Gas coos eensencon 968iIM S| 88%} 884 90 641] 87% 98 Westphalia Un El Power 68..1953|3 J 8} 19 25% 
GP StEN sok ic ccwdncakass 1969 MN| 88%| 88 90 | 124]| 87% O74 West Shore Ist 4s guar.___._- 2361\3 J 311} 9044 100% 
Gia. od ranconen 1981|M N| 87%| 87% 89%] 77]| 87 97 Registered... .......-.--.. 2361/3 J 1)) 86% 96 
10-year secured 3%(s.....-. 1946'J 3} 99%} 9944 100%4| 166]| 9654 102% | Wheeling & L E Ry 4s ser D_._1966|M S ----}]] 105 106 
San Fran Term Ist 4s__._.- 1950|A O| 107%| 107% 107% 4|] 10634 109% RR Ist consol 48___________ 1949|M S$ “335 ee HE 
Wheeling Stee! 434s series A__.1966|F A 
So Pac of Cal ist con gu g 58..1937 MNI_____- *101% «..-- _..-|] 102% 103% 1 
§So Pac Coast Ist gu g 48... 9387/3 Ji_...-.| ----- ----- _.--|| ---. ---- | White Sew Mach deb 6s___._. 1940|M N 11]] 10256 105 
So Pac RR Ist ref guar a2 2221965 3 J] 105%] 105 10534) 117]] 103 108% *Wickwire Spencer St’t Ist 78.1935 
ist 48 stamped ---...-..... 1955|..--|-...-.| ----- =----|....]} 10034 10044 *Ctt dep Chase Nat Bank....|J J 4% 47 It 
Southern Ry list cons g 58..... 1994|J J} 104%4| 10434 10734) 64]] 104% 11234 *Ctfs for col & ref conv 7s A.1935|M N 378s 47 
Devel & gen 4s series A..... 1956)A O| 77%) 77% 79 | 147/| 77% 85 Wilkes-Barre & East gu 5s__..1942|J D 27% 62 
Devel & gen 68........---- 1956}A O} 97%| 97% 9934] 59)| 97% 105 Wilmar & Sioux Falls 5s___._- 1938|3 D 103% 103 
Devel & gen 6348......._.- 1956|A O] 100%| 100%4 1023s) 100]] 10134 110 Wilson & Co Ist M 4s series A_1955|J J 9 103 
Mem Div Ist g 5s......---- 1996|3 3} 102%4| 102% 102%] 11] 102 105 Winston-Salem S B Ist 4s_____ 1960/3 J 106% 115 
St Louis Div ist g 48___.__- 1951/3 Ji__..-- 97% 97%) 6 o7%4 103 t®Wis Cent 50-yr Ist gen 48__.1949|/J J 6 35% 
East Tenn reor lien g 58... -- 1938|M $j_____- 102.102 1}] 10134 105 *Certificates of deposit._.....|..-- 24% 32% 
Mobile & Ohio coll tr 48_.... 1938|M S|______ 94 94%) 6] 92 95 $¢Sup & Dul div & term Ist 4s ‘36. M N 18 25% 
S'western Bell Tel 348 ser B-.1964/J DB} 10434] 10454 105 4)| 102 109% Certificates of deposit... ...|.-.- 16% 24 
S'western Gas & Elec 4s ser D.1960}M Nj 10134] 101} 102 Si] 99 106% sewor & Conn East Ist 4348..1943|) J oietne) lie’ 
t¢Spokane Internat Ist g 58...1955|/J J}___--- 31% (3244) 241) 30 40 Youngstown Sheet & Tube— { 
Staley (A E) Mig lst M 48_...1946|)F Aj_____- 10334 104 12]] 101% 106% Conv deb 3348..........-.- 1951/F A 123% 16234 |f 
Standard Oil N J deb 3s_.._-- 1961/3 D| 97%] 96% 98 | 133]] 95 102 lst mtge s f 4s ser C_..___-- 1961|M N 9834 105 | 
Staten Island RD lst 44s__--- 1943/3 Dj__....]| ----- ----- pee. 
Studebaker Corp conv deb 68.1945)3 J| 120 118 127 72|| 112% 159 | 
Swift & Co lst M 3%s8______.. M S| 107%| 106% 107%] 24/| 102% 107% | 
*Symington-Gould conv inc ww1956|/F Aj___...| ----- ----- ----|]| 141% 195 
Without warrants. -_-._..... 56|F Al 106 105% 112 6] 105% 143 é Cash sales transacted during the current week and not included in the yearly |} 
Tenn Coal Iron & RR gen 58..1951|J J}_..--- 118% 118% 1}} 117 126 range: 
Tenn Cop $ a = 68 eee ~| . oS Re 103% 103% 411 103 105 Chesapeake Corp. 5s 1947, May 14 at 1244-128. 
Tennessee Corp de ser C..1944/M S/___...| ----- ----- ---- w--5 one . ransactio urrent week. a Deferred delivery sale; only |f 
Tenn Elec Pow Ist 6s ser A-.--1947|J D} 94 |, 9374 954) 18)| 9394 104 wnamemen heten current gar Under-the-rule sale; only transaction during |} 
Term Assn of St L Ist g 4348..1939)A O}_____- *10634 107/4/.---|) 106 109% | ourrent week. z Ex-interest. § Negotiability impaired by maturity. ¢ Accrued 
ist cons gold 58-..-..--..-. 1944)F Aj...... “116% -...- --z-|| 115 11834 | interest payable at exchange rate of $4.8484. 
Gen refund s f g 48-_....--- 1953/5 Ji_____- 107% 108%%| 39]] 105% 111 Sutin tained? ehidesten cattne: saabiicth 
Texarkana & Ft S gu 5s A--1950|F A] 10514] 105 105%} 33]) 103% 108 1 Bonds called for redemption or nearing y- 
Texas Corp deb 3 4s-.-.-.-...-.-. 5 Di} 102%] 102% 103 137]} 100 105% ¢ Companies reported as being in bankruptcy, receivership, orjreorganised under 
Tex & N Ocon gold 58....-.... 1943/J Jj_._--- *105 108 |_...]]| 105 110 Bestion 77 of the Bankruptcy Act, or securities assumed by such companies. 
Texas & Pac Ist gold 5s....... D] 119%] 119% 120 11}} 118 128 * Friday's bid and asked price. No sales transacted during current week. 
Gen re fa sees Grvnno-- 1ST Ol 9b tonic 108] al] 4O1_ Aon | ¢ Bonds snting nas 
Gen rd we io cues D__..---1980|3 D Paes 10274 10334) 421] 100% 108% | | Deterred deltv delivery sales transacted during the current week and not included 
..1964)M S]_____. 108% 1083 the yearly rang 
Tex Pac Mo Pac Ter 5s A..1964|M $ % 4 3,| 107% 109% Calif. Packing 5s 1940, May 14 at 105%. 
Gen. Steel Casting 514s 1949, May 14 at 83%. 
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3298 New York Curb Exchange—Weekly and Yearly Record May 15, 1937 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transa*tions on the New York Curb Exchange for the 
week beginning on Saturday last (May 8, 1937) and ending the present Friday (May 14, 1937). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 

Friday Sales Friday Sales 
Last |Week's Range| fer Range Since Jan. 1, 1937 STOCKS Last |Week's Range| Jor Range Since Jan. 1 1937 
STOCKS Sale of Prices Week — Continued) Sale of Prices Week 
Par| Price |Low High) Shares Low High Par| Price |Low § Hitgh| Shares Lew High 
a) Acme Wire v tc com... -20) 44%] 42 44% 200) 42 May| 656% Jan | Brazilian Tr Lt & Pow..-*| 22 21% 22 200) 18% Jan| 304% Mar 
i| Aero Supply Mfg class A.* a oe, eer: 21 Jan| 24 Apr | Breeze Corp---.-------- 1} 10 9% 10%] 1,100 9% May 144 Mar 
CN Mi nstecsokoawe 4 3% 4%] 1,400} 334 May 6% Mar | Bridgeport ‘Gas Light Co.*}....--] 3244 32% 25) 31 Apr} 36% Jan 
i Agta AS Corp com---- i LE CR Gli be ee: 14% Feb| 38 May | Bridgeport Machine----- + 18 16% 19 3,000] 16 Mar) 21% Jan 
fH) Ainsworth Mtg common. -5)_----- 14% 15 600] 1434 May} 22 Feb oS ae ET, SRE ee 108}4 Apr) 108% Apr 
Air Devices Corp com.--1 2% 2% 3%| 3,400) 2% May 4 May | Bright Star Elec cl B-.--..- . % 1 200 % Feb 344 Feb 
Air Investors common-.--*|_----- 3%, 4%] 1,500] 3% Jan| 5% Jan | Brill Corp class B------- | §63% 35 4% 700} 2% Jan 7% Feb 
Conv preferred...---- ahaa 28% 28% 100] 26% May| 34% Jan -. og Ra are + 68 8 105%] 1,100) 6% Jan) 16% Mar 
tel iiennaleenee= % 1 1,400] 1%6 Jan| 1% Jan 7% preferred....-.- 100} 54 53 56% 550| 53 May| 77, Feb 
Alabama Gt Southern. -50]------ 7 400| 723% Jan} 79 Mar | Brillo Mig Cocommon...*| 10%] 10% 10% 200] 10 Jan) 124 Mar 
Ala Power $7 pref....--- *| 70 70 72% 130} 70 May| 87 Jan SS ae appae _, ee 28 30 130} 28 May| 31 Mar 
preferred. .....---. *| 61 61 66 60! 61 May! 77 Jan | British Amer Oil coupon--.*}-- ---- 22% 2234 100] 22% May! 264 Mar 
Allegheny Steel 7% pref 100 LS Soe pe eer 125 Apr} 125 Apr | British Amer Tobacco— 
Alles & Fisher Inc com---*}..---- 3 3 100} 3 Mari 5% Jan ‘Am depretsord bearer £1| 31%] 3134 3134] 1,400) 430% Mar) 33 Jan 
Aiianes Tnvest eommese..%F......)---.. ~----] ----<- 3% Jan 5% Mar Amer dep rets reg...-£1|..----|----- -----] ------ 31 Apr| 32 Feb 
Allied Internat investment British Celanese Ltd— . 
ee Ee cecenl emecue 2 Jan 2% Jan Am dep rcts ord reg.-10s|_.----|----- -----| ------ 1% Apr) 2% Feb 
$3 conv pref__....---- : he the eRe pode 21% Jan| 24 Jan | British Col Power class A-*|..----|----- -----] ------ 37. Mar, 39 Feb 
Allied Products cl A com 25}......|----- -----| ------ 22 Jan| 26% Feb  Yy aeeweee ,, See See os-e-] ---=-- 9% Mar) 934 Mar 
Aluminium Cocommon..*| 142 130 144 5,000} 120 Apr| 177 Mar | Brown Co 6% pref_...100} 64 61% 71 1,850] 44 Jan| 82% Apr 
6% preference. -_-..- 100} 115%] 115% 116% 250} 111 Apr| 119% Mar | Brown Fence & Wire com. 1 14 12 14%} 8,100] 11 Apr| 215% Feb 
Aluminum Goods Mfg---*|_.---- a ©6%7 100} 17 Feb] 17% Jan eo inawce Re! Tare 2544 May| 28% Apr 
Aluminum Industries com *}__--_- 8% 9 100} 8% May| 14% Feb | Brown Forman Disdiitery 21 al 7% 7% 100} 7% Apr) 12% Jan 
—— Ltd common-.-.*} 103 100 107 2,500) 98% Jan} 140 Mar $6 preferred. _....-.-. ee Leanne 70 ie Apr} 70 Apr 
6% preferred.....-- 100} 123%4| 123% 123% 200} 121 Jan| 131 May | Bruce (E L) Co-..-.--..-- ” OG SMe -.----| 213% Jan} 3034 Mar 
American Airlines Inc..-10} 2114] 205 23%| 1,800} 2054 May| 3234 Jan | Buckeye Pipe Line---_. pape 48 48 50] 46 Jan) 5134 Feb 
American Beverage com. -_1/__-_-- 2% 2% 400 24% May 3% Jan | Buff Niag & East Pr pref 25) - - - - -- 244 24% 200| 24% Apr) 25% Mar 
ee 0. occlewece ne-esl ousees 62 Jan} 75 Mar $5 1st preferred__-_-_--. ,, SRB 100% 10034 100} 9934 May| 106% Jan 
‘Amer Box Board Co com_1| _20%4| 20% 2244} 2,600] 17% Feb) 24% Apr | Bunker Hill & Sullivan2.50) 27 25% 27 1,900] 25% May| 2834 May 
American Capital— Burco Inc common_...-.-. | ee ees ere 4 Jap 5 Jan 
Cheese A eomemon.....100)....--J.2c- 2-0-0] ocese- 8 Jan' 11 #£=Mar $3 convertible pref... *|__---- 37% 37% 100} 36% Jan| 38% Mar 
Common class B..--10¢ ham % % 200 1346 Jan 15% Feb (Oi, aR ae Pa ae Sig Jan 4 Jan 
Sf a a 35 35 100} 35 May 42 Feb | Burma Corp Am dep rets.-|_...--|----- ----- wees 4 Feb 5% Mar 
$5.50 prior pref_...-.- : See a ee. 86 Mar| 89% Mar | Burry Biscuit Corp..12 40 naire 5% «5% 400] 5 May| 8 Mar 
Am aie Power & Lt— 8 FS ee ee Sa ieee 46 Apr 1% Jan 
DT. 6 a anndéene | a 34% 35 375| 34 #$Mar| 413% Jan | Cables & Wireless Ltd— 
Class 4 with warrants 25/____-_- 35 36% 300] 35 Apr| 47 Jan Am dep rets A ord sh..£1 1% 1% 1% 800 1 Jan 1% Mar 
CEE Mesiuseeccooess 1 3% 3% 4%] 3,100) 3% May| 8 Jan Am dep rcts B ord shs- at \% 4 516 600 4% Jan i Jan 
Amer Renae SS) Rs sea ES ees 33% Jan| 36 Feb Amer dep rcts pref shs £1} __-_ -- 5% 5% 100 5 May 5 Feb 
Class B n-v__....---- 10 3914] 27% ~3034| 9,000] 265% Apr| 35% Jan | Calamba Sugar Betate--20 La. Aces “eueleeeee 28% Apr| 32% Feb 
Amer Dist Tel N J com.-*} 122 122 122 50} 118 Apr| 125 Mar | Canadian Canners com.-.*}__---- tenia Ta 7 Apr 7 Apr 
7% conv preferred...100)__..-- 337° «187 50} 126 Apr} 136 Jan | Canadian Car & Fdy pfd 25}__ - _-- 24% 27 125] 24 Apr| 314 Feb 
i| Amer Equities Cocom...1) 434 45% 4% 300] 4% Apr| 5% Jan | Canadian Dredge & Dock*}._....|----- -----| ------ 40 Apr) 45 Mar 
1] Amer Foreign Pow warr--- 2% 2% =2%] 1,100 2% Apr 4% Jan | Canadian Hydro-Elec— 
Amer Fork & Hoe Co com *}___.__/..-.. -----] ------ 18% May| 24 Feb 6% preferred_..._.- OES 77 79% 60| 73 Mar| 82% Jan 
Amer Gas & Eleccom....*| 32 31 33 11,000] 31 May| 48% Jan | Canadian Indus Alcohol A 7 5% 5% 5% 300 54% May 8% Jan 
Preferred__.....--.--- , —s 110% 111% 150} 108 Apr| 112% Jan B non-voting _.......-*|__ ews waweh oheaee 4% Apr 7% Jan 
American General Corp | 10 10 10%! 1,800] 10 May) 12 Mar Canadian Indust7% pf. i6o 155 155 155 10'155 May} 161 Apr 
$2 preferred__.......- 34 34 34% 500| 33% Jan| 36% Feb | Canadian Marconi--_-.- 1% 1% =1%| 3,100 1% Jan 3% Jan 
$2.50 preferred._....-1 __..-- 38% 39% 100} 38% May| 42 Feb | Capital City oe a (Soe 22 23 200 +15 Jan| 234 May 
Amer Hard Rubber com. 60 al 19% 1934 100} 19% Apr| 32 Jan | Carib Syndicate. --_..- 25¢ 1%, 21% 2%] 21,700] 21% May 2% Jan 
Amer Investment of Tl ..*|_...../..... ~....| -..... 220 May| 37 #£Mar | Carman & Coclass A_...- are 225 2725 100} 24 #Mar| 2644 Apr 
Amer Laundry Maoh. 230 (SOAs 28% 29 400|} 24% Jan| 38 Feb -  " Wiiiioeeiaerem | RR Gee Rare o 5 Mar 7% Jan 
Amer Lt & Traccom...-25) 1934] 1944 20%] 2,700) 19 Apr} 26% Jan | Carnation Co common..-*|__---- 29 29 100} 29 May| 35 Jan 
6% preferred__._..-.- ERR ein, Tags) oma: 27% Mar] 28% Jan | Carnegie Metals com-.... nu au 6 6S 2%} 2,800} 2 May| 3% Feb 
Amer Mfg Co common 100} 50 49 51% 425] 32% Jan| 5444 Apr | Carolina P & L $7 pref...*)__-_-- 93 94 30} 93 Mar] 102% Jan 
Proferred..........<- EES > a 4 ere 82 Mar) 82 Mar $6 preferred._..._._.. (ait: Se bey >, Peres 83 Apr| 97% Jan 
Amer Maracaibo Co. .--- 1 1% 1% 2 | 22,900 1% Jan| 2% Mar Carrier | See *#| 43%| 42 49%| 4,700} 30 Jan| 54 Apr 
Amer Meter Co._...---- _ Beet 44 47% 400| 41 Apr| 59 Jan | Carter (J W) Cocommon-. 1] 9% 9% 10% 900} 934 May| 14% Feb 
Amer Pneumatic Service-*} 1 1 1 200} +1 May| 2% Jan | Casco Products.........*)._..-- 31 31% 300] 28 Mar| 3834 Feb 
Amer Potash & Chemical. *}___-_-- 42 44 200} 38 Jan| 53  #£Apr | Castle (A M) com ee Esta a 36 36 200| 36 May) 39% Mar 
Amer Seal-Kap com-..-.-- a Ae ee, Be. 8 Apt| 1044 Jan | Catalin Corp of Amer_._.1 6% 65% 7%] 2,300} 65¢ May; 10% Jan 
‘Am Superpower Corp com *|_134|__134 134] 15,900] 134 May| 3 Jan | Celanese Corp of America 
lst preferred........-- _, SPOON 91% 93 800} 88 Mar] 99 Jan 7% ist partic pret...100| 116 | 116 120% 325| 108% Jan] 122 May 
Preferred.........---- *) 34 34 35% 400| 34 Apr| 59% Jan | Celluloid Corp common. 15}. ---- 10 =10 100} 10 May| 15 Mar 
American Thread a 666 4% 4% 900} 4% May 4% Jan $7 div preferred__.....*|_____-]----- La, wis. 39% Jan| 57 £xMar 
Anchor Post Fence------ ee 3% 4% 500} 3% May bi Jan lst preferred. _.......- es 105 105% 50} 93% Jan] 105% Mar 
Angostura Wupperman.-.1 6% 6% 7 900} 5% Jan| 8% Feb | CentHudG & Ecom....*| 15%] 15% 16 1,300} 15% Apr) 19 Jan 
Apex Elec Mfg Co com..*| 29%| 29% 32 400| 29% May| 42% Feb | Cent Maine Pow7% pf-100|__-.--|----- -----] ------ 924% Mar| 96 Feb 
Appalachian E] Pow pref-*| 108 | 108 108% 40| 105% Mar| 110% Jan | Cent Ohio Steei Prod....1| 14%] 14% 15 800] 14% May| 224 Feb 
Arcturus Radio Tube....1}) 1% 1% 1%] 5,300 1% Jan| 3 #£Feb| CentP & L7% pret_..100| 83 83-87 150} 83 May| 91% Apr 
Arkansas Nat Gascom_.-*] 6%) 6% 7%| 5,800} 64 May| 12% Feb Cent & South West Util.50c} 2% 2% 3%! 4,600] 234 May; 6% Jan 
Common class A....-- *| 6%| 6% 7%| 23,100| 614 May| 13% Feb | Cent States Eleccom....1/ 14) 14 1%| 9,900 1% May| 2% Jan 
PRGNEG. casecncocue 10} 8% 8% 8%] 2,400 8% Apr) 10% Jan 6% pref without warr 199 ey 16 16 25) 14 Apr| 27% Jan 
eS) FES FO eae ae ee 86 Apr| 96 Jan 7% preferred__.....100 ____-- 29 32% 100) 29 May| 51% Jan 
Art Metal Works com._._5}_____- 12% 12% 200 12% Apri 15% Feb Conv preferred__..-100 ___--- ene CEE SS BIRR: 18 Apr} 33% Jan 
Ashland Oil & Ref Co.--.1| 6%] 6% 6%] 3,100; 64 Apr} 8% Jan Conv pref opt ser '29- 100 14 14 14 50] 14 May| 26% Jan 
Associated Elec Industries Centrifugal Pipe__._.._- 5 4% 5%] 3,200] 474 May} 7 Mar 
Amer deposit rcts....£1|_____- 12 12 100/ 10% Apr| 13% Mar | Chamberlin Metal Weather 
ot oa aie waakial eee 17% 17% 100] 17% Apr} 19. May |} 
1% 1% 1%] 1,600 1% Apr 3 Jan | Charis Corp____.-....- 10} 13%] 13% 14 500} 13 Mar 1634 Feb 
25% 2% 3%| 9,400} 2% May| 5% Jan ace tr ge Corp com.*| 80 80 81% 75| 714% Jan| 82% Mar 
..*| 20%] 18 22%] 1,100} 18 May| 39% Jan Chesebro er a 118 118 50| 110% Jan] 123 Apr 
\% 339 \%i 1,300 332 May 732 Jan | Chicago Flexible Shaft Co 6|------ 67 6834 200) 52% Jan| 7634 May 
Assoc Laundries =| Amer. * mer Me: % %} 1,500 % Jan 1% Feb | Chica Rivet & Mach new-4}_----- 15% 16%| 1,300} 14 Apr) 1744 Mar 
V t oc common..._....*|___._. 5% %} 1,700 % Jan % May | Chief Consol Mining----- 1 1516 156 1%] 2,300 15i¢ May 2% Feb 
Assoc Tel & Tel Co Cl is ee ee ee ee 7 Apr| 7 Apr | Childs Co preferred__..100| 87%| 8714 89 500| 76 Jan| 92% Apr 
Atlantic Coast Fisheries_.*} 8%) 8% 9% 700| 83% Apri 13% Feb | Cities Savies common...*| 3%| 336 356] 40,700) 334 May) 5% Jan 
Atlantic Coast Line Co..50}______ 50 53 400| 47 Jan| 57% Mar Se cncannccoens *| 49 47 50%} 3,600] 4634 Apr] 60 Jan 
2 7 ‘ 5,600} 2 May| 4 Jan Preferred ee, *| 43% 4% 65 1,400} 4% Feb 5% Jan 
221%] 22% 23%] 1,200} 19 Jan| 29% Mar Preferral BB_.....--- ag 47 50 7 42 Mar| 58 Jan 
1% 2%] 17,700 154 May 3% Mar | Cities Serv P & L $7 pref_*/___-_-- 65% 65% 25) 64 Apr| 79% Feb 
5} 6%] 6% %7iui 4,400) 63% May] 9 Feb $6 preferred___....... eo] _....| 5736 61 100] 57% May| 76 Feb 
Automatic Voting Mach_-*/_____- 9% 10%] 1,000 7 Jan| 11% Mar | City Auto Stamping-_-_--- | 69% 9% 10%] 1,400] 9 Apr| 15 Feb 
Avery (B F)---.-.------- i ecdeee. dawee eeuiee 6% Apr} 11 Apr | City & Suburban Homes 10 ae 4% 4% 100} 4 Apr 4 Feb 
Axton-Fisher Tobacco— Clark Controller Co_.-.. 1}..---- 37 39% 200} 37 Apr| 40 Apr 
Class A common_.-..- a 31% 32 110} 28 Mar) 43 Jan | Claude Neon Lights ise. 2% 2% 2%) 6,600 Jan 3% Mar 
Babcock & Wilcox Co....*} 118 EY ee 275] 118 Apr] 156 Jan | Clayton & Lambert Mfg... *}_.---- 8% 68% 00 8% Jan 10% Jan 
§Baldwin Locomotive warr|______ 1% 2%] 3,000 1% May| 4% Mar | Cleveland Elec Illum....*| 4034} 4039 41 400} 4034 May 48% Jan 
Bardstown Distill Inc.----1} 3%] 3% 3% 600| 3% Apr| 5 Mar | Cleveland Tractorcom...*| 13 12% 14%] 1,200] 10 Jan, 15% Apr 
Barium stainless Steel...1] 5 4% 5%! 5,100] 3% Jan} 8 Feb | Clinchfield Coal Corp--100}------ 7 7% s00| 4 Feb] 9  Apriil 
Barlow & Seelig Mfg A_.-5]_____- 17% 18 750| 16% Apr| 21 Feb } Club Alum Utensil Co._.*|__..-- 1 1%| 2,500} 1 May| 2% Mar 
Baumann (L) & Co com._*}__..__]_.... -----] ------ 8% Mar| 11 May | Cockshutt Plow Co com..*|....--|----.  -----] ------ 16 Jan| 22 #£=Mar 
7% st pref._..----- SE cote sas -coetel earene 80 Apri 103 Jan | Colon Development__-18h| 5 4%  5%| 4,300] 3% Jan| 8% Feb 
Beech Aircraft com....-- a 3 4 1,000} 3 May) 41 May 5% income stock A..-£1 Be cs) sie cies ue 4% Jan| 4 Jan 
Bell Aircraft Corp com..-1} 12 12 13 1,800} 11% Apr} 18 Mar 6% conv pref__._....£1]____-- 3% 4 300) 3% Jan 4% Feb 
Bellanca Aircraftcom....1} 6%} 6% 6%] 1,800) 5% Jan) 8% Mar Cehiiedn tian & ian Gone 13%4| 1344 16%] 1,100] 1334 May| 24% Feb 
Bell Tel of Canada....100]......].....  ....-] ...... 159 Feb} 169 Feb | Colt’s Patent Fire Arms-_265j --- --- 61% 66%| 1,400] 56 Feb| 74% Apr 
Bell Tel of Pa 6}4% pf-100 125% Mar | Columbia Gas & Elec— 
Benson & Hedges com... ..* 5% Mar Conv 5% peeterred..108 ee detaedl 76 76 50) 74 Apr| 104% Jan 
Preferred.........---- * 19 Feb | Columbia Oli & Gas____- 8 7% 8 11,300 6% Apr} 10% Jan 
Berkey & ay J Furniture.1 4 Jan | Columbia Pictures ao’ eer 34 34 100] 34 May Jan 
warrants. -_..- 2 Feb | Commonwealth Edison 100} 107 107 112 1,800] 107 May] 139 Jan 
Bickforde I -_ common...* 15 Mar | Commonwealth & Southern 
$2.50 conv pref....--- *| 36 Warrants ............- 516] 11,600 Mar 746 Jan 
Bliss (E W) & Cocom....* 6 Apri 24% Jan | Commonw Distribut.....1]..-..-.]----- -----| ------ 
Biiss & Laughlin com....5 
Blue Ridge Corp com....1] 234] 234 2%| 4,900} 2% May| 4 Jan | Community Pub Service 25)------ % 
$3 opt conv pref..-..- ps 48% Jan \y% 
Blumenthal (S) & Co....* 43% Jan | Compo Shoe Mach vto..1) 15 1 15% 500} 1 May| 17 Jan 
(H C) Co com.-.-* 11 Jan New v tc ext to 1946._-|_..__-|----- -----] ------ 154% May| 17 Jan 
y 20% May| 33 Mar 
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Volume 144 New York Curb Exchange—Continued—Page 2 3299 
| Friday Sales | 
STOCKS Lass |Week's Range for | Range Since Jan. 1 1937 | 
ae P ira *. hy h Share Low High d h 
‘ar| Price ig hares 19 | ° 
| & Share 
ieee BEGD & Ganets TOG. ctw Cen td coce ce 73% Apr; 100 Mar | E lectric Bon Co. 
Consol Retail Stores__..- | 7% 7% «8 800] 7% May] 10 Jan fj j 
8% preferred_____.. «eee 120 121 60} 113 Feb a Mar Analysis upon request 
Const Reveliy _ eed 10 25% 25 2% 200 2% Aue 5) Jen 
nso. orp com... 91g 9% 10%] 8,100 6 Fe 3 ar 
a rhe etd pf ee | 86 86 8688 125| 86 May 108 34 Jap |, U H 4 M A N N & co M PA N Y 
ntinen 0 OS ee ee mE Pee 1 Apr Jap . 
Cont Roll & Steel Fdy.--*} 20 | 1934 21%] 1,600] 17% Jan] 26% Feb Members New York Curb Bachenge 
Continental Secur Corp. -_ 5) _-- --- 1 11% 200} 11 Apr] 15 Feb 25 Broad St., New York City Tel. HAnover 2-5370 
Cook Paint & Varn com..*}__-_--- 16% 17% 900] 16% May| 21% Jan 
$4 preferred.........-. SO Bee! ee 61% Mar! 61% Mar 
Cooper Bessemer com....*| 2344] 22% 25%] 2,100] 22% May| 35 Apr Friday Sales 
$3 preferred A______.. ngiake A a FHS 53 Apr| 64% Jan STOCKS Last |Week's Range| for Range Since Jan. 1 1937 
$3 prior preference....*|____--]_.--_- as | a TP 35% Apri 62% Jan (Continued) Sale of Prices Week 
Copper Range Co-.-.....- . 10 11 200} 10 May| 18% Jan Par| Price |Low High\ Shares Low High 
0 ee 5 3% 3% 3%] 4,100 3% May 5% Jan 
Corroon & Reynoids— Froedtert Grain & Malt— 
SESS ae 6% 6% 100 5% «Apr 7% Jan 0 NR 1} 11%] 11% 12 400} 11% May| 14% Jan 
f Mosacesee 87% 87% 300} 86 Feb| 94% Mar Conv preferred_-_-...- 2 aaa 17 1734 500] 17 May| 19 Jan 
— - YY eae 1 1% 1 2 6,000 15% May 4 Jan | Gamewell Co $6 pref__.-_- _ 8 Ae 75 Jan} 98 #$=Mar 
Secon 100}....--|.._.. -----] ___-.-]| 27% Apr| 39% Mar | General Alloys Co.......* 4 4 4%! 1,300 3 Jan 6% Feb 
Pa > ~ TPS [| SST aes pee 12% Mar| 14% Jan | Gen Electric Co Ltd— 
Cramp (Wm) & Sons Ship Amer dep rets ord reg-£1|------|----- -----| ------ 1834 May} 23 Feb 
& Eng Bidg Corp....100 a 1 1 100 1 May 1% Feb | Gen Fireproofing com....*| 184} 18% 19% 500} 18}4 May; 23% Feb 
Creole Petroluem.._....- 3244| 32 3334] 8,700] 28% Mar] 38 Jan | GenG & E $6 conv pf B..*|------|----- -----] ------ 56 Jan 6474 Jan 
Crocker Wheeler ee 12%] 12 14 1,800} 12 May] 20 Jan | Gen Investment com--.--.- 1 1% 1% 1%] 3,600 1% Feb 1% Mar 
Croft Brewing Co__....- 1 34 % 1546 | 2,200 % JaD 14% Mar 96 peetered.........<<- Wo nncccleesoe samee] s<sece 83 Jan} 100 = Feb 
Crowley, Milner & Co___.*}__---- 7% 7% 100 7% May| 12 Feb . >See kaa 32 ¥% 600 332 May 346 Jan 
Crown Cent Petroleum-.--1 2 1% 2%] 10,000 1% May 2% Jan | Gen Outdoor Adv 6% pfl00|.-----|----- -----| ------ 89% Apr} 96% Jan 
Crown Cork Internat A__*/ 123) 124 12% 100} 1244 May| 16 Feb | Gen Pub Serv $6 pref....*|-.---- 74% 74% 20| 7434 May} 1004 Mar 
Crown Drug Co com..25¢e} 3% 3% 3%] 1,900] 34 Apr! 5 Jan | Gen Rayon CoA stock..-.*|------ 1% «1% 100] 1% Jan| 3% Feb 
ee RS EO ae: | Raa 22% Apr| 25 Feb | General | Seegnene com. 20 164%] 16% 17%} 3,100] 1634 May| 22% Feb 
Crystal Oil Ref com____-- _ % 1 600 &% May 2% Jan ff oe. See 49 49%4 300} 49 Mar) 51% Jan 
Cuban Tobacco com v tc- ~ 6% 6% 7 300] 6% Apr| 15 Jan General Tire & mevber..-8 27%| 2434 30%] 4,600) 18% Jan] 38% Mar 
Cuneo Press Inc........*..-..-- 43 43 200} 43 May] 50% Feb y peters DC ontuaihiee®  esdaeiuewaae 100 Jan| 107 Feb 
6%% preferred....- ido SeGe= 106 106 50] 106 May] 108% Feb Gen Water G&E beseeeone pies 11 11% 200] 11 Apr} 11% Apr 
Sega amma Fe (26 odsvebiaexe 13% Mar| 16% Feb OS ee Sa Sess ee 3634 Apr} 36% Apr 
Cusi Mexican hitnang "500 516 M4 516] 12,500 4% «Apr 3 Feb Warrants.........-.--|------]----- -----] ------ % Apr % Apr 
Darby Petroleum com...5| 12%| 12% 14 1,300] 12% May| 18 Feb | Georgia Power $6 pref....*| 753s] 75 76% 425] 75 May| 95% Jan 
Davenport Hosiery Milis-*| - - - - -- 13% 13% 100} 13% May| 15% Jan | Gilbert (A C) com-.-.-.---- *| 10 10 10% 600} 844 Jan) 16 Feb 
Dayton Rubber Mfgcom-_*| 22%4| 21% 24 1,000} 19% Jan} 28% Apr Es «i acsininds eine o , 40 40 100} 40 May| 45% Feb 
NY ee ee ee aS ebb dinasead 29% Mar] 33 Apr | Glen Alden Coal...-..-.-- *} 11%] 11 11%} 2,700; tl May; 15 Jan 
Dejay ea ae a | 12% 13 200} 12% May] 16 Jan | Godchaux Sugars class A-*}------ 42 44% 200} 41 Apr} 51 Feb 
Dennison Mfg 7% pref_100} _ - - - - - 82 87 30] 69 Apr| 87 May Cc WL, SEP ST *| 28%] 28% 30 600} 26 Apr} 39% Feb 
Derby Oil & RefCorpcom*| 6% 6% 7%] 1,700) 5% Jan| 8% Apr $7 preferred_---......- Pi cnccclesees sears] eoccee 100 Mer! 107 Feb 
Preferred_...........- _ eRe 7 82 175} 76 Apr| 88 Jan Goldfield Consol Mines... -1}------ 316 316 900 316 May % Feb 
Detroit Gasket & Mfgcom1} 17%] 17% 18 500} 15% Jan} 1934 May ' Gorham Inc class A...-.-- * 6 6 6 100} 5% Feb 7% Jan 
6% pref ww__..._..- See 17% 18% 200] 17 #£4Mar Feb $3 preferred ---.-.....-- Se 37. 387 50] 334% Jan| 38 Apr 
Detroit Gray Iron Fdy...5} 13% 13 14% 800 13 May| 18% May Gorham Mfg Co— 
Det Mich Stove Co com..1)}_- ---- 5% 5% 600; 5% Apr} 11 Feb V tcagreement extended} 24 24 25 300] 21% Mar) 27% Jan 
Detroit Paper Prod__---- 1 6 6 7%] 1,200) May| 10% Jan | Grand National Films Inc | 2% 2% 2%] 3,800] 2% Apri 4 4 Jan 
Detroit Steel Products...*| 53 50 =653%] «1,100 Apr| 64 Feb | Grand Rapids Varnish---*}------ 13% 14% 300] 12% Jan| 18% Jan 
Diamond Shoe Corp com.*]____--}_.--- -----] ~.---- 25% Feb] 30 Apr | Gray Telep Pay Station.10} 1534] 1444 16%, 1,200) 1444 May) 22% Jan 
Distilled Liquors Corp.._5 9% 9% 9% 100 9 Apr} 10% Jan | Great Atl & Pac Tea— ; 
Distiliers Co Ltd__...-- ae saat casa 26 Marl 295% Jan Non-vot com stock....*| 97 97 102 730} 97 May; 117% Jan 
Dominion Steel & Coal B25| 18%| 1734 19%] 2,200] 12 Jan| 28% Mar 7% \st preferred....100}------ 121% 122% 100} 12134 May] 128 Feb 
Domin Tar & Chem com-*}__-.--|-.-.- -----] ------ 15 May| 17% Aor | Gt Northern Paper--_--- 25) 37] 37% 40% 150} 37344 May| 47 Apr 
64% preferred-_--_- Eh. saldende:- tesaening sie 108 Jan} 110% Mar | Greenfield Tap & Die--.*| 13%} 13 15 1,900) 8% Jan} 16% Mar 
Douglas (W L) Shoe Co— Grocery Sts Prod com..25c 5% 5 5% 700 4% Jan 6 Jan 
preferred___.__. 100} 38 38 38 25) 30 Jan| 50 Apr | Guardian Investors. ...--1]-.---- % 4 100 % Apr 1% Jan 
Dow Chemical. -_._-._..-- ae 13534 14444 600) 2134 Apr] 159% Jan | Gulf Oil Corp....------ 524%] 515 56%| 7,700) 5154 May| 6344 Jan 
Draper Corp_....-.----- epee 80 86 41] 80 Apr| 96 Jan | GulfStates Util $5.60 pref *|-.----|-.--- -----] ------ 87% Feb) 92 Apr 
= Harris Co...-..- aa 36 37% 200} 30 Jan| 42% Jan| $6 preferred..........*/.-----|----- -----| ------ 90 Apr} 90 Feb 
7% preferred. ..._.- 100 cookiban”.. San 70} 107. Marj 111 May | Gypsum Lime & Alabass* meteseieedes cazar! encase 144% Jan| 17% Apr 
Dubiller Condenser Corp-1 314 3% 3% 800} 3% Jan| 6% Feb Si onpeaiens 4%) 45% 5 700} 45g May 74 Jan 
Duke Power Co._.__.- | ae 72 73 50] 68 Apr] 79 Feb | Haloid co. ae caste Lobheosaene ¢dveul cobbon 17% Apr| 24 Jan 
Durham Hosiery cl B com*}__----|.-.-.- -----] ------ 1% =#Apr 1% Mar | Hartford Elec Light....25]-.----|----- -----] ------ 59 Apr} 70 Jan 
Duro-Test Corp com... ..-. 1 6 6 64% 900 6 May 7% Mar | Hartman Tobacco Co....* 2% 2% =%2%i1 1,300 1% Jan 3% Aor 
Duval Texas Sulphur -._- 8 8 8% 800 6% Jan| 10 Jan | Harvard Brewing Co_.-.-.-1]------ 2% 2% 400} 2% Apr 4 Jan 
Eagle Picher Lead_-__-_-_- io 17%| 17% 19%] 3,500] 173% May] 27 Feb | Hat Corp of Am cl B com. “aii 12 12 100} 11% May} 15 Feb 
East Gas & Fuel Assoc— | Hazeltine Corp..........*]-.---- 15% 16% 200} 15% Jan} 184% Feb 
lO 5% 6%| 2,600 5% May| 10% Jan | Hearn Dept Store eaet iin ea 15 15% 600} 15 May| 17% Feb 
: 4 % prior preferred _ io 58 57% 60 400] 57% May| 80 Jan| 6% preferred-.......5( |------ 47 47 100} 47 May] 52 + Feb 
Se: OO} 42%) 42% 45 1,000} 42%, May| 71 Jan | Hecla Mining Co......25 16%] 164% 17%] 5,400] 15% Apr| 254% Mar 
Malleable Iron. 25 Tee 24% «25 75] 21 Apr| 26% Feb/| Helena Rubenstein......*}..----|----- -----] ------ 7 Mar 9% Apr 
Eastern States Corp-_---_- 4 4 4% 800} 4 May 6 Jan Oe eh ST laa, eens ja ciaaees 9% Apr} 11 Apr 
$7 preferred series A..-* haeet 63 6544 200} 63 May] 82% Jan | HellerCo..-.-.-...--.-- | athlete 7% 7% 100} 7 =Mar| 10% Jan 
$6 preferred series B_.-.*|_- ---- 62 62 100} 62 May} 82% Jan Preferred w w....-.--- Pi. .sdisbses.- senenecnall 3 Marl 28% Jan 
Easy Washing Mach “B”- : 10 10 10% 800} 10 Apr| 13% Jan | Heyden Chemical--.--- Bilvse<-- 40% 41% 300] 39% Jan| 42% Apr 
EoonomyGrocer y Stores. *}| __- - -- 17 17 100] 17 Apr| 23 Jan | Hires (C E) Cocl A.----- , a 43 434 150} 36 Jan} 43% May 
Edison Bros Stores new--2|__ ---- 19 19% 200} 19 May! 24 =Mar| Hoe (R) & Coclass A.--1(/_.---- 28% 29 200} 2634 Apr} 35 Apr 
Elsier Electric Corp. -_--_-- 2% 2% 2%| 1,800) 2% May| 4% Jan | HollingerConsolGM---.-5} 11 11 11%] 1,300} 11 Apr} 154 Jan 
Elec Bond & Share com..5| 16%] 16% 1834] 68,200] 1634 May} 28% Jan | Holophane Co com------ | See 22 200} 19 Jan} 33% Jan 
$5 preferred. ........- isco Se 300] 65 May! 80 }#£Feb/| Holt (Henry) & Cocl A..*|__----|..--- -----] ------ 8 Apr} 1144 Feb 
$6 preferred. ........- *| 73%] 73 77% 700] 73 Apr} 8744 Jan | Hormel (Geo A) Cocom-..*|_.----|----- -----] ------ 20 Apr| 22% Mar 
Elec Power Assoccom....1 63% 6 6% 200} 6 May 411% Jan | Horn & Hardart......--- *| 36 36 «387% 75; 35)4 Apr) 41% Jan 
a Udicgecet l6---<Punoss  ancask ssiced 6% Apr) 9% Jan 5% preferred... -- Dilidskaiseke™. +cbeelvatecs 105 Apri) 112 Jan 
Elec P & L 2d pref A_..-- ,, ee 55 61 150] 55 Apr} 80 Jan | Hud Bay Min & Smelt...*| 29 27% 29%] 6,100) 27 Apr| 42 Feb 
Option warrants_-_.....-.}- ----- 8 84 500 7% Apr] 14 Jan | Humble Oil & Ref_-_--.--.- *| 76 75 77%| 3,100} 75 May] 87 Feb 
Electric Shareholding— Hussman-Ligonier Co---.-*}..---- 20 20 700} 17 Jan| 23 Mar 
oe nea, | 3% 3% 200 3% May 7% Jan | §Huylers of Delaware _ 
$6 conv pref w w.____- 80% 83 100} 8034 May] 98% -Jan a emneins 1 1 1% 400 1 May; 2 Feb 
Elec Shovel Coal $4 pref_.*}_ _ - -- - 16% 17% 150] 15 Jan| 22% Feb 7% pref stamaped ~~ i100 ae ca 16 19 200} 16 May| 274% Feb | 
Electrographie Corp com. : ats alent” dennanebaoes 13% Mar| 17% Feb 7% pref unstamped -.100}...---]..--- -----| ------ 24 Feb| 26 Apr 
Electrol Ine v t c......--1}_----- 33% 3%] 1,000) 334 May| 5% Mar] Hydro Electric Securities.*|....-.|.---- -----| ------ 8% May| 13 Feb |}, 
Elgin Nat Watch 60227718 teow 31% 32% 350} 3144 May| 404 Mar | Hygrade Food Prod-_-.---- 3% 3% 64% 900 3% Apr 5% Jan 
Fen oe ee EST chicane oxcsel mnnecd 45 Apr} 60 Jan | Hygrade Sylvania Corp..*| 48%} 48% 50 150} 45% Jan| 53% Mar 
Empire Gas & Fuel Co— Illinois Iowa Power Co...* 9% 9% 10%] 1,600 94% May| 11% May 
6% preferred_.....- scan sa 55 56 75] 55 May| 72} Feb Preferred__......--- 50] 29%] 29 31%] 1,200} 29 May| 3334 May 
644% preferred... -.- 60 60 25} 60 May] 74 °#&Feb Ctfs of deposit........- 11% 9% 13 1,100} 934 May 3% May 
7% preferred. ...... 100} 57 57 61% 100} 57 May| 77 #£«x°\Mar| Miinois Zinc_._..._-.--- *! 30 29 31 700; 2844 Apr} 32 Apr 
8% am So 65 65% 100} 65 May] 81 Feb | Illuminating Shares cl A-.*|..---.-|]----- -----] ------ Jan| 6244 Feb 
Empire Power Part Stk..*}__---- 31 31 400} 293 Apri 3144 Feb | Imperial Chem Indust— 
Emsco Derrick & Equip--_5}_ -- --- 16 16 100} 15% Apr} 19% Mar Am dep rets ord reg..£1|_.----|----. -----] ------ 9% Mar 9% Mar 
Equity Corp com....- 10c 2 2 2%] 10,200 2 May 2 Jan | Imperial Oil (Can) coup..*] 2134] 20% 21%| 4,500) 2034 Apr] 24 Mar 
Eureka Pipe Line com. - 50} - - - - - - 3644 36% 50| 364% May| 473g Feb Registered. .....---.- _, ne 21% 21% 600} 2034 Apr| 24 Feb 
European Electric Corp— Imperial Tobacco of Can_5}_...--|.....- -----] ------ 14 Jan} 15 #$=Mar 
Option warrants--.......|_----- 54 54 100 Nye Jan 1% Feb | Imperial Tobacco of Great 
vans Wallower Lead... -..* 1% 1% 15%} 5,800 % Jan 3 Feb Britain and Ireland..£1}_.-.--|-.--. -----] ---.-- 3634 Mar| 44% Jan 
7% preferred. _.._.. a 2634 29% 350] 21% Jan| 4534 Mar | Indiana Pipe Line..---- | = 11% 12 300} 7% Jan| 15 Mar 
Ex-cell-O Air & Tool....- 3} 20%] 19% 21%} 3,100) 18 Jan| 27% Mar | Indiana datviee 6% prefl100} 25%) 25% 25% 30} 23 Mar| 36 Jan 
Fairchild Aviation. .....- 1 6% 6% 7%] 2,100] 6 Apr} 8 is Feb 7% preferred. --.-.- aa 25 25 20) 24 Apr| 39% Jan 
Falstaff Brewing. __....- | ane 8% §=6—69%]~=—1,000 8 Jan} i1 Mar | IndpilsP & L LS pref 100}_...--. 93% 93% 50} 92 May] 105 Jan 
Fanny Farmer Candy..--.1} 20 19% 20 600} 1944 Apr] 24 Feb | Indian Ter lum Oll— 
Fansteel Metallurgical. -.-.*}___- -- 14% 14% 200} 12% Jan| 174% Feb a class A....* 2% 2% 2% 100 2% May 4% Jan 
Fedders Mfg Co_.......- 14%] 14% 15 1,000} 14 #£Apr| 15% Mar RE Die ccacddaentoe 7 63 3 3% 200) 3 May; 4% Jan 
SG ciiabdcaecesash...=+- 64 164 800 16g May 132 May | Industrial Finance— 
Ferro Enamei Corp...-.- 1} 39 37% 39 700] 36 Apr| 47% Feb V tccommon.......-- Di ae heent octtieae wincmill 1% Apr 2% Feb 
wane Bier Gee 0000... 0<)-.--2-flue 8. = 2 2ona) «---e 15% Apr 1846 Feb | 7% preferred...-..-- 100}__---- 12% 12% 25] 124% May| 224 Feb 
Fidelio Brewery--_-___.._- 34 34 %| 2,800 % Mar 1 Jan | Insurance CoofNoAmerl0}] 6534] 6534 67%] 1,200 4% Mar| 74% Jan 
Fire Association (Phila).10} 67%] 6744 70% 70| 6744 May| 82% Jan | International Cigar Mach * 3 23 23% 300 3  May| 28% Feb 
First National Stores— Internat Holding & Inv..*}__.... 25% 2% 100 2% Apr 4 Feb 
7% 1st preferred. -.-~.100} - -- --- 113 113 30] 112% Mar] 114% Mar | Internat Hydro- 
Fisk Rubber Corp.....-- 13%] 13% 15%] 5,800} 10% Jan} 18% Mar Pref $3.50 series. ..... 50} 26%] 26% 28%] 1,900) 25% Apr) 44 Jan 
$6 preferred. -...... i cauwe 80 80% 50] 72% Jan| 92 #£=Mar A stock purch warr_....}_...-- 4 3% 200 Jan 2 Jan 
Florida P & L $7 pref..... *| 40 39% 43% 500} 39% May| 65 Mar | Internat Metal Indus A..*/____--. 13% 13% 50] 13% May| 18 Mar 
Ford Motor Co Ltd— eum..*| 35%] 35% 36%}) 5,000} 33% Jan| 39 Mar 
Am dep rets ord reg..£1 6% 6% 7 4,000} 6% Apr) 8% Feb] Registered......-.--- ,, BE 35% 35% 100} 3434 Apr| 38 Mar 
Ford Motor of Can cl A..* 234%) 23% 2434] 1,300) 22% Jan} 2 Feb | International Products. -..*}]_...-- 6% 6% 300 6 Feb 8 Apr 
ee Ee oad aeceon 25% Jan| 31 Jan | 6% preferred......- , EK a eae iTS pe Ra 100 Jan} 103 Mar 
Ford Motor of France— Internat Safety Razor B.*|__....}..... -..--] ------ 1546 Apr) 15 Feb 
Amer dep ie =- emer ae ear eee 2 3% Jab 5 Jan | International Utility— 
Fox (Peter) Brewing.....5]....--].--.. .----] -.---- May| 10% Feb RENE Binns dqudieccsne *| 17 y Ee | 400} 16 May| 214 Feb 
Franklin Rayon Corp com i Be keoma 11% 12% 700 834 Jan} 14 Feb CEE’ edinwanenchoe 1 2 2% 2 7,300 1% Apr 3 = 
an 
% 
4% 






































For seoenstes see page 3308 








— 








=——_—— 


-——— 
—— 





—— 
—$_$___—. 














=——=a 








3300 


New York Curb Exchange—Continued—Page 3 


May 15, 1937 










































Friday Sales | ¥ Sales | 
STOCKS Last |Week's Range| for Range Since Jan. 1 1937 STOCKS toa” Week's Range| for Range Since Jan 1 1937 
(Continued) Sale of Prices Week (Continued) Sale oy Prices Week 
Par| Price High| Shares Low | High Par) Price |Low High\ Shares Low High 
Interstate Hosiery Mills-_-.*]--.---- 37% 37% 100} 34% Jan| 42% Mar | National Sugar Refining..*) 25%] 25 25%} 1,200) 25 Mar; 28 Jan 
Interstate Power $7 oes _ eee 11% 12% 140] 11% May| 24% Jan | National Tea 54% pref.10}-.-.--j----- -----] -.---- 9% Mar 9% Jan 
Investors Royalty ......- % 916 5% 600 746 Jan 5,6 Jan | National Transit....12.650} 114] 11% 12%) 3,700} 10 Jan} 12% May 
Iron Fireman Mfg vt c.- io 21 21 22 450| 20% Apr} 27% Feb | Nat Union Radio Corp.-.-1!/...-..- 2% #2%/] 1,300 1% Jan 3% Feb 
Irving Air Chute__.....- 12 11% 13 500] 1144 May; 18 Jan | Navarro Oil Co_.-.-.----- ee 21 23 700} 21 May; 28% Apr 
Italian Superpower A_--- 1 1% 800 % Jan eT eae eee ee ee 1 Mar 2% Jan 

Ny tale Nhe 6 Ne 600 ‘ig Jan \ Feb | Nebraska Pow 7% pref. i60 Se Ss ees 112 Mar] 112% Feb 
Jacobs (F L) Co__....--- 1} 14%] 14% 15%] 3,000] 13% Jan} 18% Feb | Nehi Corp common...-... 51 50 53% 400} 32 Jap| 59% Mar 
Jeannette Glass Co...-_-- ° 8% 8% 8% 400 8% May! 14 Jap EOD PPGEETOS . .ceccccss ee eee eee 80 Jan| 80% Apr 
Jersey Central Pow & Lt— Neisner Bros 7% pref..100} 11534] 115 115% 275) 110% Janj 116 Mar 

544% preferred_...- oS eae 78 78% 75| 78 Apr} 89 Jan | Nelson (Herman) Corp..-5]..--.-- 13% 13% 200] 13% May] 19% Feb 

6% preferred _-..--- 100} 85%] 85% 85% 60| 84 May] 96% Jan | Neptune Meter class A__.*|...._- 16 16 100] 13% Apr} 19% Jan 

7% preferred. __...- it «cinaivecen waasel ocanee 96% Apri 1 Jan | Nestle-Le Mur Co ci A... 1% 1% 1% 200 1% Mar 2% Jan 
Jonas & Naumburg-.-.2.50] - ----- 5% 66% 400 5% May 9 Jan | Nev-Calif Elec com....100]..-.-.- 14% 14% 100] 10% Apr} 23 Jan 
Jones & Laughlin Steel_100} 105 95 105 1,300} 90% Jan}| 1264 Mar | New Bradford Oll__..... Dccogcdinnte, jimkineal dbheual 4% Jan 6 Apr 
ee OO, TE cccalecese enscal cocccs 254% Apr} 30 Jan | New Engl nad a ee Sea eee 30 Apr} 35 Mar 
Kansas G & E7% pref_100}------ 113 113 10} 111% May] 114% Jan 6% preferred --.-...-- 100) 77 78% 150} 76% Apri 88 Mar 
Ken-Rad ‘Tube & Lamp A *|------ 20 21 300} 19 Jan a0 Feb | New Westend. Tel & Tell00 nine Gane aceswl 125 May "308 Mar 
Kingsbury Breweries----1|- ----- atin: apne Soman 2% Jan 3 Jan | New Haven Clock Co.... 22 22 100} 20 Jan} 30% Feb 
Kings Co Ltg 7% pref mr pacnen 70 74 40} 70 May| 88% Mar | New Jersey Zinc....-.. 35 79 82%} 2.100] 77% Apr| 94% Mar 

5% preferred D__.--100]------ 46 46 40| 46 May| 65% Feb | New Mex & Ariz Land_.-1/_.__--. 2% 2% 100 2 Apr 5 Jan 
Kingston Products...--- “1 5 4% 5%| 6,300 4% May 8 Feb | Newmont Mining Corp.10] 107 107. 108 1,100} 10344 Apr] 135% Mar 
Kirby Petroleum ---....-.- 6 5% 6%] 1,500 54% Jan 8% Jan | New Process common-.-._*}__...-. 31 31 100] 26 Jan| 37 Apr 
Kirkld Lake G M Co Ltd. 1 1% 1% 1% 300} _Si6 Feb 1% Apr|N Y Auction Co com....*|._.--- 3% 3% 200 3% Apr| 6% Jan 
Klein (D Emil) Co com-.--*}------ 18% 18% 100} 18% Apri 21 Feb | N Y City Omnibus— 

Kleinert (IB) Rubber...10} 1134); 114% 11% 100} 10% Jan| 13% Jan | a Ss a eee 14 May] 16 Mar 
Knott Corp common.-..-- 1} 11 il 12 500} 10% May] 17% Jan | N Y & Honduras Rosariol0| 30 28% 30 250] 28% May] 34 Feb 
Kobacker Stores com....*| 22 22 22 100} 2134 Feb] 25 Feb | N Y Merchandise. ---.-- | 13% 14% 900} 13 Apr} 15% Mar 
ee OE RE a es epee 106 =Jan}] 1114 Feb| NY Pra Lt7% pret..100) 109» 10934 110% 60} 107% Apr] 115% Mar 
Kress (S H) & Co pret....10 Lee ee re FR” 11% Apri 12% Jan $6 preferred __-._.....*}_...-- 100 100 20} 99 May] 105% Jan 
Kreuger Brewing---.-.-..--1)------ 154% 15% 200} 15% May| 21% Jan| NY Shipbuilding Corp— 

Lackawanna RR (N J)- i0 Pe edieinhe. Geeeeis eons 704% Apri 7844 Feb Founders shares-.----- | 8% 9% 200} 8% Jan} 12% Mar 
Lake Shores Mines Ltd-...1} 52 51% 53%] 4,900] 47% Apr a ae. or rn Cr ore. OF dense | gudeel <apece 17 Mar! 33 Apr 
Lakey Foundry & Mach_-1 5% 4 5%| 1,600} 434 May 9 Feb | {N Y Telep 644% pref_100] 11144] 11134 111%] 1,400] 1114 Aprj 119 Mar 
Lane Bryant 7% pref--100]..----]----- -----] ------ 97% Apr} 110 Feb | New York Transit Co_...5)....-.]--.-. -----| ------ 4% Mar) 5% Feb 
Lefcourt Realty com..--- Bi udactlecsbh . «enna 6aneen 2% <Apr| 4 Jan | N Y Water Serv 6% pf_100}____-- 38 38 10} 38 May; 65 Jan 

CN ee *| 1334) 133% 14 400} 14 May] 20 Jan | Niagara Hudson weve 
Lehigh Coal & Nav..-.-.-- bd 8% 8 8%] 9,100 7% <Apr| 13% Apr Common new_......-. 12%] 11% 13%] 17,700] 1136 Apr} 16% Feb 
Leonard Oil Develop. ---25 1% 1 14] 18,000 S46 Jan 244 Feb 5% \st pref new---- io ree 87% 89 850] 87 Apr} 100 Feb 
Line Material Co_....-- _ See SE ke ae 26% Apr] 30% Feb 5% 2d pref cl A..... Pilnnectchtccal obbuél etdnad 93 Feb) 94 #Feb 
Lion O1)Refining_.....-- *] 2134] 20% 22%] 2,700] 16% Jan} 26% Mar 5% 2d pref cl B---_- it: Wantihsdies: tern ocened 98 Feb) 115 Feb 
Lit Brothers com_---.-..- * % 4% 5 600} 4% May| 7 Mar Class A opt warr new... 516 516 %| 2,600 Sig May Feb 
ee | Re ee ee eee 23 Mar| 23% Jan Class B opt warr new...|_.-.-- 1% 2 1,100 1% Apri 2 Feb 
Locke Steei Chain._....- reel 14% 15 700] 213% Jan} 18% Jan | Niagara Share— 

Lockheed Aircraft -_..... 1} 12%] 11% 12%] 4,300 re Jan} 16 Feb Class B common......5| 12%] 12 13%} 1,200] 11% Apr; 16 Feb 
Lone Star Gas Corp... -- *] 10%] 10% 12%] 4,800} 10% Apr) 14% Jan  tcepkinecclunccihbocsh eas$el anekae 95 Apri 98 Apr 
Long Island Ltg— Niles-Bement Pond. -....- *| 40 40 41% 500} 40 May; 61 Jan 

Common..._..- os ee *| 334) 354 4%! 2,500} 35 May| 6% Jan | Nipissing Mines......... 5} 231 2% 2%] 2,2001 2% May| 3% Feb 

7% prefterred_-.....100 ------ 78% 81 250} 76 Apr} 93 Mar | Nema Electric. --....... 6 6 6%} 1,500 6% May!) 11% Jan 

6% pref class B...--100 65 65 69% 100} 65 May] 80 Jan | Nor Amer Lt & Pow— 

Loudon Packing. ....--.*|------ 4 4 400| 4 April 6% Jan | Common-_._.......... 1} 3%| 3% 3%| 2,400) 3% May| 7% Jan 
ues Land & Sapior-1 11%| 11% 12%] 8,300] 11% May 15% Jan $6 preferred. ......... *| 54 564%} 2,000; 5144 Apr} 77 Jan 
NOE ESN DS OS es eee 95 Apr, 100 Feb | North Amer Rayon cl A..*/____-- 43% 45 500| 35% Jan| 50% Apr 
Lucky Tiger Comb g m--10 1% 1% 1% 200 1% Apri 2% Jan Class B com. -....-..- Me scseheegae anaeel naaka 35 Jan; 50 Apr 
Ludlow Valve Mfg gen stk*|------ 5 6% 150} 5 May| 6% May a i. Me oi ccleesie coesel caecum 49% Jan| 5044 Feb 
Lynch Corp common... -5}------ 39% 39% 400} 38 Apr] 42 Jan | No Am Utility Securities.*)_.._..}-..-. -.---| ...--- 24% May 4% Jan 
Majestic Radio & Tel....1 3% 3% 3%] 1,000 3% May 5% Feb | Nor Cent Texas Oil___.-- ae 5% 5% 500 5 Apr ws, Jan 
Mange! Stores_-. ....--.--1 7% 7% 7% 400 7% Marl 104% Jan | Nor Euro Oli com..-1 4% y%l 2,100 % Jan Jan 

$5 conv preferred -.-.-- *| 60%] 60 60% 60| 60 May| 82 Jan | NorInd Pub Ser6% pf.100} 81 81 85% 40| 80 Apr) 96% Jan 
Maniechewitz (B) com._.*]._..--]----- -----] ----_- 154% Apr| 15% Apr 7% preterred _._._.- 00} 90%} 90% % 10} 87% Apr| 103 Feb 
Seemen Comet Bite O0...%)..<.cclecnce 22500) «o---e 20% Apr} 253% May | NorN Y Utii7% Ist pf 100]__-_._/--.-. -----] ..---- 104 Apr} 108 Jan 
Margay Ot! Corp. -----.- We cad 28% 29 200] 17 Jan| 33% Mar | Northern Pipe Line_---- 10} 11 z1l 12% 400 7 Jan} 12% May 
Marion Steam Shovel - .-.-*}..---- 13 16 1,700} 13 May| 22% Mar | Nor Sts Pow com cl A..100|__._-- 21% 24%] 1,000) 21% May] 41 Feb 
Mass Util Assoc v t c..--- ee 3 3 200} 3 Apr} 3% Jan | $Nor Texas Elec 6% pf-100|____-- 2% 2% 100} 2 Apri} 6% Jan 
Massey-Harris common..*| 1144] 11% 13 4,000] 8} Feb] 16% Mar | Northwest Engineering. . * 28 28 29% 500} 25% Jan} 37 Feb 
Master Electric Co. ..-.- 1] 233%] 231% 23% 300} 183% Jan} 25% Apr | Novadel-AgeneCorp.....*/__._-- 31 32% 300} 3044 Apr) 35% Jan 
May Hosiery Mills pref-.*]_-_---- 554 55% 150 Jan} 5534 May | Ohio Brass Coc! B com.-..*/____-- 5656 250} 4344 Jan| 67 Mar 
McColl-Frontenac Ltd— Ohio Edison $6 pref....- eR 102 102% 150} 101% Mar] 110% Feb 

Pct cecweestevslosese Seca)’ succes 95 Mar] 98% Mar | Ohio Ol] 6% pref.....- 100} 10744] 106% 107% 950| 106%4 May] 1114 Jan 
McCord Rad & Mfg B..-.* 7 Yd 7% 700 7 May; 14 Feb | Ohio Power 6% pref...100} 111 110% 111 100} 109% Apr} 112 Jan 
McWilliams Dredging...*| 255%| 2534 2834} 1,900] 25 Apr} 44 Feb | Ohio PS7% Ist pref...100} 10134} 101% 103 20} 101% May] 111% Feb 
Mead Johnson & Co_...- ce 114 115% 300] 1014 Jan} 121 Mar i Se acct cccccolseses o626<) macens 92% Apr, 104% Feb 
Memphis Nat Gas com... 5% 5% 5% 600 54% May 7 Jan 800} 13. May; 144% Feb 
Memphis P & L $1 pref...*]....--]..--- -----] ------ 73. Apr| 73 Apr 1,700} 944 Apr} 14% Jan 
Mercantile Stores com---*|- - ---- 45% 47 400} 39 Jan| 53% Mar 700} 26 May} 32 Jao 

Yo o™ See ee ears ee 104% Feb] 10546 Feb| 6% conv pref..-.--.100]__._-_|-.--. -.---] -.---- 98 Apr) 106 Feb 
Merchants & Mfg cl A..-1)-.----|----- ~-.---] .----- 5% Apr 7 #=Mar 1 1,800 3% Apr 6 Jan 

Participating preferred.*|]....--|-.--- -----] ------ 27% May! 31 iam | COver United Pitee B...%.wcclececc coccol cccoss 10 Apr} 10 Apr 
Merritt Chapman & Scott* 5% 5% 6% 900 5% May] 11 Jan | Overseas Securities -....*/____-- 9 9 100 9 Jan} 10 Feb 

, eee 1% 1% 1% 100 % Jan 2 Jan | Pacific G & E 6% Ist pf-25) 2914] 29% 29%! 1,500} 28 Mar) 32 Feb 

64% A preferred__-_100}------ 55 55 25} 55 May| 80% Feb 546% lst preferred. . .25 TERS 26% 26% 400} 263% Mar! 29 Feb 
Mesabi Iron Co..-.-..--1 hg 46 %}| 8,800 746 Jan 2 Feb | Pacific Ltg $6 pref.......*|._._-- 104% 104% 175} 104 Apr 107% Jan 
Metal Textile Corp com_.*| 3% 3% 3% 100} 2% Apr} 5 Jan | Pacific P & L7% pref-- ido Seek e enibial ewesiil 78 Apr 89 Jan 

i. (cai enan ebaeeh adidas 32 Jan| 37 Feb | Pacific Public Service....*)____-- 5% 6% 200 5 Apr 8 Jan 
Metropolitan Edison pref.*|/....--|..--- -~----] ------ 103 Mar} 106 Jan $1.30 Ist preferred__-_-- _ ee, SPP ree, LP 22 Apr 24% Jan 
Mexico-Ohio Ol] - -.-..*}..---- 2% 2% 200 2% Apr 4% Jan Pacific Tin spec stock....* _____- 38 39 750} 38 May 54% Mar 
Michigan pomoer Corp.-.1 2% 2% 2%! 4,200 2 Apr 3 Jan | Pan Amer Airways....- 10} 63%| 62% 70 4,000} 59 Apr; 75% Jan 
Michigan Gas & Oll_----- 1} 8%} 8% 10 1,800} 2% Jan| 11% Mar | Pantepec Oil of Venez_..-1} 7%] 6% 8 | 82,500) 5% Mar) 95 Jan 
Michigan Steel Tube-_.2. 50 vegan 12% 12% 100; 12 Apr} 18% Feb | Paramount Motors Corp. : a ound 4% 4% 100 4% Feb| 6 Feb 
Michigan Sugar Co._._...*/__---- 1% 1%] 3,800 1 Feb 1% Jan | Parker Pen Co-_-........10)__._-. 25 25 50} 24% Apr} 30 Jan 

Preferred__-...__-..-- io 6% 6% 6% 500} 6% May] 8 Jan Patohogue- Ply mouthMlits* cncandoaeae 33 33 50} 29 #£Apr| 53 Feb 
Middie States Petrol— Pender (D) Grocery A...*}_____- 36% 38 150} 3634 Jan| 43 Feb 

“4h =e eee 5 5 100} 4% Apr| 7 ~~ Feb Class Jue egeen 9% 9% 10 200} 7 £4Jan| 12% Feb 

Class Bytc.-...-..-*| 1% 1% 1] 1,900) 1 Apr} 2 Feb | Peninsular Telep com_---*| 27 a 200} 28 Feb] 303% Mar 
ee SS ee re eee 8 Apr} 10 Jan Preferred. .......... . a 109% 110 110} 10934 May] 110 Apr 
Midland Steel Producte— Penn Central Lt & Pow Co 

YS, ee ee ee peer 20% Apr| 24 $=Mar $2.80 preferred ....-..*/__.___ 34 36 75| 34 May| 42% Mar 
Midvale Co. ........-.-*|_.-.-- 80 80% 125) 71 Jan| 90 # Mar $5 °° ag ahaa ke neltuuiam' slskiial wkettes 69% Apr) 72 Mar 
Mid-West Abrasive com50c|___---|..... ...__] -..__- 3% Apr 4% Jan | Penn Mex FuelCo_.-..-- OS 1 FRC hs. pairs = 5 Apr 8 Feb 
Midwest Oil Co......-- 10} 10%] 1056 1154] 1,400] 103%, May| 14% Mar } Pennroad Corp vt c-_--.-.- 1 4q 4 4%} 8,300 4 May 5 Mar 
Mining Corp of Can_-_-..- _, 2% 3% 400 2% Apr 5 Feb | Pa Gas & Elec class A__..*}______ 12 12% 300} 12 May| 17% Jan 
Minnesota Mining & Mfg-_*}____-- 334% 34% 100} 33% May| 43 Jan s 96 101% 500] 96 May} 113 Jan 
Mino P & L7% pref.. 100}__---- 90 90 10} 90 May| 98 Jan 96 98% 50} 96 © Mayj 112 Jan 
Miss River Pow pref_.-100/__---- 114% 114% 160} 114 Mar] 118 Feb e 172 175 150} 162 Jan| 175% Feb 
Mock, Jud, Voehringer Co 4 3 3 100 3 Mar 44% Mar 

Common... -.....- 13% 13% 400| 13% May| 16% Feb | Pa Water & PowerCo.-_--*/___.._/----. ~~ 2} -2- Le 79 May] 95 Feb 
Molybdenum Corp---.-_--1 9% 8% 9%] 5,200 8% Mar] 11 Apr | Pepperell Mfg Co...-.. eR 132 140 500} 121 Marj 151 Apr 
Monroe Loan Soc new A.1 3%] 3% 3% 10 3% Apr 4 Feb | Perfect Circle Co_.....-. | 32 32 32 100} 31% Mar} 37 Feb 
Montana Dakota Util...10)-.-.--]----. ----.] ------ 12 Marj 17 Jan | Philadelphia Co com.....*/_____- 11% 12% 200} 1154 May} 20 Jan 
Montgomery Ward A.._..*| 14244] 142 142% 220}2138% Mar] 157 ~—s Feb | Phila Elec Co $5 pref__-__- DT odmelenaees. omutul duane 114 Marj] 116% Feb 
Montreal Lt Ht & Pow..-*}__-_-- 30 30% 150} 29 Apr} 37 Jan | Phila El Power 8% pref- 25 SOP (hay PS ret os 32 Apr| 34 #£=Mar 
Moody Investors pref...-*|____-- 35% 35% 25| 34% Marl 44 Jan | Phillips Packing Co_..__- 11%| 11% 11% 200} 11344 May| 15% Feb 
OE DES SE ee eae ee, eee 42% Mar] 44 #Mar | Phoenix Securities— 

Class A 7% pref_---- EE! SS RS | EST 180% Marl 184 Apr ra 1} 95%! 9% 10%| 4,300) 6 Jan| 11% Mar 
Moore (Tom) Distillery_.1 4 3% 64 1,200 3% May 8 Feb Conv pref ser A_--..-. 10} 3744! 37% 38% 400| 35% Apr| 40 Mar 
pape Bk ot Col Ampams....|....--]..... ~....] ~...-- 4% Apri 5 Jan | Pierce Governor com..---- 5, Ne 25 27%} 1,3 O} 19 Jan| 333% Feb 
Mountain Producers. ---10 6% 6% 6%] 1,500 6 Jan 7 Feb | Pines Winterfront. -_..-- ctcnaiiaeke Shiael aan 38 Jan 3% Feb 
Mountain Sts Tel & Tel 100}____-- 140 142 30] 140 May| 155344 Feb | Pioneer Gold Mines Ltd-_.1 4 4 4%} 2,900 4 May 6% Jan 
Murray Ohio Mfg Co....*}___--- 22 23% 400} 22 Apr| 28% Jan | Pitney-Bowes Postage 
Muskogee Co com_....-- Mitiwisiesaas Sulkeahideasua 18 Apr} 20 Mar ME: winducamaacenats 73 7% 7%] 1.000 7% May 9% Jan 

6% preferred ----.-.- 00 REE CPR Ce ae 97% Mar| 97% Mar | Pitts Bessemer & L Erie RR 
Nachman-Springfillied...*)/__..._]...-.. . ---_] -.-_-- 18 Jap| 23 Feb Common --_.-......-- Wil tdicesdlbdwns . ikadteneiew 41% Apr} 42 Apr 
Natcon Corp - ...-.---.- i 12 12 213 1,800] 11 Mar} 14 Jan | Pittsburgh Forgings. - - -- 1} 20%] 19% 21 1,500] 18% Jan} 27 Feb 
Nat Auto Fibre A vtc...*| 29%] 29% 32% 200] 29% May} 44 Feb | Pittsburgh & Lake Erie.50} 10014} 100 104% 310} 88% Jan| 11643 Mar 
National Baking Co com-.1}____-- 1l 12 500 6% Jan| 14% Mar | Pittsburgh Plate Giass_.25) 115 115 123 1,100} 115 May| 147% Feb 
Nat Bellas Hess com. ---- 1 2 1% 2%] 10,000 1% May 3% Jan | Pleasant Valley Wine Co- 1 eal 1% 1% 400 1% May 2 Jan 
Nat Bond & Share Corp.-*}____-- 5344 54 200} 51% Jan} 59 Mar | Plough Inc. ._..........*)_.___- 16% 16% 400} 16% Feb} 19 Apr 
National Gandy Co com..*]....-.[..... <....] ...... 103% May| 10% May | Pneumatic Scale Corp--- “io Se Tag pees: er 6 Feb 8 Feb 
National Fuel Gas---.- - . ae 15% 16%} 2,800} 15% May] 1944 Jan | Potrero Sugar com- --.-.- 1,400 2% May 4 Jan 
Nat Leather common. ..10 % | 2,400 34 May ai Jan | Powdrell & Alexander --- 3 1,400} 9% Apr} 12 Feb 
Nat Mfg & Stores com...*}____-- 83% 68% 100 74% Apr] 13 Feb | Power Corp of Can com-.*|_ 25| 21 May| 33 Feb 
National Oil Products-_-_..4}___.-- 38% 38% 100} 33% Jan| 47 Feb i oo Oe eee « nenedi leach @naeneae 
National P & L $6 pref__.*}__-_-- 7 86% 150] 74 May] 91 Jan | Pratt & Lambert Co-...- 100} 34 Apri 41 Jan 
National Refining Co...25].....-}.-.-.. -----] ----L- 8 Jan| 12 Feb | Premier Gold Mining..--.1 2% 2% 2%]! 3,600 2% Apr 4% Jan 
Nat Rubber Mach_--....- *| 13%] 13 15%) 4,400] 11% Jan}| 19 Apr 
Nat Service common. ..-.- 1 % 516 %| 2,100 % Jan Mar 

Conv part preferred...* 4 33% 44% 900 3% Jan 7 Mar 
OE SEY | a es Eee 52% Jan} 57% Jan ' 



































For toetnotes see page 3303, 
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Volume 144 N Curb E 
ew York Curb Exchange—Continued—Page 4 3301 
Friday Sales 
STOCKS , Prida 
(Continued) ge oa FE A a at STOCKS Last" | Week's Range| “for, | Range Since J 
Par| Price |\Low § High| Shares Low High (Continued) Sale of Prices Week an. 1 1937 
Prentice-Hall com... .-.- *| 30 | 28 30 300/ 45 Feb) 4 at Nihal selmi Se —_— 
Metals of Amer..* e 5 Feb | Standard P & L...----.- 
Producers Corp......... 1 Pee 4 w a 28 May 3534 Feb Common class gers tees Cae oe . 8 He = Hs 5 
§Propper McCailumHos'y*| 1334| 13 143¢| 2,000 i ig | a... ee ee oe Ys, = 
pk Mle Melts Pl Fg BE ed Po a 
——— Investors.----* Brinn Eo Resi:0 400 Bis, a Hy Jan Standard Steel Spring com*|____- | oa 3036 1 a" May 36" Jen 
Se ee eee pees 10034 May| 103” Jan Standard Wheleeis Phas - i 6 6%| 200] 6 Ap| 8 Mar 
6% Ist ied Oo 00 100 zi & Acid Wace com. .-2 19 
ois + a 19 
mi. te = pes BEE Tete Teee SlaEEE CCNres 7d — end Feb Starrett (The, Corpvte 1) 6%| 6% 73 1,400 "an ron t0 web 
2: Qt c Service ot Indiana— 950 y Jan — in of Comads of6....%....-.Je--0. 22200] ecccee 93 Feb) 93 Feb 
pom. 70| 47 May| 68% Jan| 64% pref-.-------i00|------|---2. -2225| ---222 107 -Feb| 107° ‘Yeo 
~= Serv of Nor Ill com-.-.* eee 7 Hrd te Mar | Sterch: Bros Stores....-- -% 8% 856 "9% ~~" 600 8% May 11536 Mar 
pg peepee 22022] 903 “Jan] 93. eb | _ 24 preferred .--------  cepuene snatedifanicne: beeen $5 Apr) 39% Jan 
eet NE eee Te bee ge: 71 Febl 119% Mar | Sterling Aluminum Prod.1) 9i| 9% ioi| 3,000 Jan 
ms. p,Dreferred.-_- ----100 ive Ft +401 Mar Sterling Aluminum Prod. i 9%| 9% 10%] 3,000} 9% May ieee vob 
6% prior tien pref...-100\"7-77~ es 10 * | mertng Ine nnn. Sul 8st 6 ms 6S. Gel a ee 
7%, prior lien -: MGT petite eieteteteetatetete (Retetetetate 95 May! 103 Feb | Stetson (J B) ria 535] 54 6] 8,300) 455 Jan) 4 Feb 
pub Vin Geeur 64 pt ot... oe 100% Apr| 106% Jan | Stinnes 1D eee” ger a te Wile ios Ee A a 
“aaed.........-4°"" 7: ul ol AM] SA" | Soeues Moser Cor... a oe oe "300] 23. Apr| 3834 Mar 
Boe ne |S ee oe Se eee Se Semiven haechensey 2. I etl 1art anit] 2208] 1o3t eet] 2 cee 
pele fatinsl Gs ca. ik 22% 2245 aS “an ieee *| 1934] 1936 2035] 700) 1945 May| 28 Feb 
Pyrene ne Se- 8 2 9% 10% 600, 20 Jan} 25 Apr | Sunray Reston! xe " oe 6.108 a May] 10% Mer 
Quaker Oats com... .--- hell 12 112% 7.2 i Feb | _ 54% conv pref... a 45 46%] 400] 45 May 50 Jan 
atard..-.. 100) ----] 17% “is | ~~ sae tee yg Mae] 1S See | Seperiee Pan Dees ey tsusl lass test] “SeOl 106 ase 22314 Mar 
Quebec Power Go. <2<2.-]°77777 17% 8 meee ie Jan | Superior Ptld Cement B..*| 1734) 16% 17%| 200] 1636 Apr] 2234 Feb 
~d & Light Secur com-...*|"~~~~~ %¢ “iil soo| 21_ i ae Sle $3.30 class A participat.*|......|--.-. -..--] ------ 44. Apr| 46 Apr 
wh Ay Invest c] A--.-1 % Ma ist rg oa Fineb Oil Corp... -15 rem 12% 12% 100} 11 Apr| 17 Feb 
unhow Laminous Prod—| 44 Dye! y an | Swiss Am Eler oret. 100}. ——--- 110 112 600/ 98 Jan| 114 Apr 
= i eepemeeee” Maem Se Se} «2001 «SK ~May| «22 Jan qoaen Seep common..-*|i2"| 113 12%| 2,800] 11% May| 16% Feb 
Rath | aporeamamnaes Siebedas =ilggaeckees ag me BB i lr al He 
Raymond Conerete Pie— | _ bs 32 Jan| 23834 Mar | Taylor Distilling Co.----1] 3%| 3% “ 1000 3% i 
Common. -- qre-e=- 4 41 100 Technicolor Inc | 3 : ’ pr} 5% Mar 
Common =o nennen Qh v2 Td. otse deal a0. deer | Semaine Pro cemsenen. ©) 2336) 3136 s85q) 0.008) OS tel an oe 
emhiien Etie anes. oi 6 3% 6 | ~""900] 41 Jan} 53% Mar | T Boo ree in otic 2% 5 5} 1,100) 4% Apr) 6% Feb 
Red ona d O g com...-60ce}______ 14 14% 200 _ Jan 7% Feb ba El Pow 7% ist pf-100)/--.--.|----- -----| ------ 64 May| 77% Jan 
od hale toe ene 1-34. | 34 38 | 1,200] 10 Jan] 1744 Mar Teste F & L 7% pret-.200)------|---2- | --2 =] oo-222 101 May| 112 Jan 
Reev Da Bit Co....--*| 6 6 "200 33 Jan| 46 Mar Thew. Ol! & Land Co-...-2/-.-.-. 5 5% 1,000 534 May 7% Jan 
ame a | 1 1%] 7,800| 6 Apr| 8% Feb ae ee rn Steel fait feck Sen 4344 Jan} 73, Mar 
Reliance Elec & Enging--5|-~~33z 2314 23%] 100 Jan] 1% Apr | Tishman Real ia Coma. 14% 16}6) S00) She dem) tre ter 
ee en ens--t i] 45 5 | 1.000) 88. Bon Sate Seer | Tebectoans (ee onde smallness Seabseta 5B ADE] 108 Jan 
Reynolds Investing ----- i] 1% 1% 1% 700 : May 5% Jan Tobacco Prod Exports...*|.-----| 3 3%] 500) 3 an “ faa 
Rice Stiz Dry Goods.....*|--"z3z1 2% 274], 300 ay| 2% Feb Tobacco Securities Trust Joa 
Richmond Rad com..._- 1 ca 5 534} 1,200 oe — 4 4 = dep retsord reg...£11 17%} 17% 17% 100} 17% May| 18% Jan 
Cu metered cl D100] % | 8, 98 100! Vf Todd Suippards Cone... 8) 503% ae Se i a 
Roosevelt Field Inc. .....5]7--2-~ 2% 2%) 100 98 May] 104% Feb Faw A ny Bg dag BP A fd ig * den Ae 
Rest Petroleum Co... 5-6] 5% «7° | 1,800, 2% Jan] 4% Feb 7 roan igo! 10434 Seaer cae 10] 100, Apel 105 = Feb 
$1.20 og euler A nen Meiggnee pore Oe Tonepen Belmont Devel 1 me | me — ase mis May, 116. Maes 
Rossia International.__._*|-~~~~~ %  %| 2,300, 12, May! 18 Jan , Tonopah Mining of "4 = eS 
moi ef 2 a dee Rgartace el la sel ek te 
Raval Typewriter <-<---°|--3533| 108, 108 |” $89 $0 dan| 1085S May | Teangwenters Oi'Go--W-i0] 11's] 15 123] S000] 11° Ape] 18% Ape 
Rustiess Iron & Steel ----1 144| 14% 15%} 3,300, 12% May! 14% Apt Trt-Contimenta: warranis..| 1% 1% | ‘in Sel ee 
oven Consol Petrol_...- . 4% a3¢ 44, 7,500) 4 Me fe Jan | Tritkex Safety Giasse Co— an 
Ryerson & Haynes comi--1] 415°) 125" 133°] 908) 436 May] 8 Mar | ae Seed 16 15 | 900) te Mar] AF Bese 
St Anthony Gold Mines-1 316 900 Jan| 141. Apr | Tubize Chatillon Gorp---1| 2634] 26 2834] 4,400 -4 
' - --- 4,400} 15 Jan 
Os Lawrence Corp Lad... 2]-°°--~ 10% 10%} 100] gif 40m] | 36 dee Tue Sel : gomwaceenezes- 78°| 7s s6°°| “"700| 60°” Jan] 8544 May 
Bt Reso Paper com.2...-5|  ©%| 8% 934] 17,100] 72/9 Jan) 38% Ape beeen 4 1956] 10° 1954] 1,000] 10°) May] 88 Feb 
7% preferred... _...100)-----: 102% 105 200 ar} 11% Apr olen Ps Co TK % pret. , y eb 
Samson United Corpcom.1, 5%} 5% 5%] 1.000, 10234 May] 117% Jan in ore 8 Tse a pga ye it wr? 8% Feb 
Savoy Oil Co......---.- 5 341 3% 3%] 2000) 5% May) 6 May Unescelied Mfg Go...210| 234| 2% 23%) 1,600] 236 sax os 2 
Senitt Co common._.--..--*|-- “°° 3734 37%] , 200 37% ae a’ Jan | Union Elec Light & Pow— ' ay) 44 Jan 
ville Manufacturing. 35 8% 43%] 3,950) 3950 Mar 5 Mar 7% preferred -.--- 0 SA a 112 May| 114% Feb 
~~ ton Spring Brook— ay| 55 Mar | Union Gas of Canada__..* 100} 13% Mar] 18% J 
ater Serv £6 pref...*|------ 4034 45 125 40% M Union Oil of Calif deb rts -- so i ase an 
Securities Corp generai__-*|------ 2% 2%] 100) “5 ay| 7834 Jan | Union Stockyaras-.--. 1 “ool 9g Sat ie 
Scent tat When >—-pa stg “as “30 E08 MG] OO dan| Cwsrame MT ral 1705 aan] go a eee 
*ware_...1 Z : ‘ 2,700 an - 
Selecting Dabber ana...7| 7%| 7% 8 | 3.500, 2°5 May] 4 Fee iy, ooo] 1706 Map Mar 
Selby Shoe Co..._...--- Pandene 23% 23% 6 Apr) 9% Mar 
Belected Industries Inc— 9% 2334 May| 30 Jan 
I 2 olla aceapiueniaiils 2% 2%] 3, 
Conv stock. _._------- ; 26 24% 26 ro 2% May) 4% Jan 
$5.50 prias chack..._38) 88. | 9734 100 | 2,250) S08 May) S006 Mas — 
ae ltotment certificates..| 10034) 100 10234) 1,650 ++ to = 10144 Mar Opt'on warrants. - ..--- 2%; 2 3,800} 2 Apr % J 
ifridge Prov Storee— an} 103 = Apr — G & BI pret.200}....../---.. ~....] ---... 91 Mar jan 
Sentry Aainty Oonteel 1 ag | 1400] «2 Jan] «= 236 Feb iemmenaene Benes 5 0%] 8.700, Sis May) 1176 Jen 
a pe on ol 68h OS, | 4 ape 152 Jom | _ 08 let proterved.....29) 4334 644 634) | 100| (678 May! 1134 Jan 
Seton Leather com. -----t/# i] 4° 454] 4.100, 836 Mayy 12% Mar | United Ty ~~ See Reel ot Mee Be ce 
Shattuck Denn Mining..6| 1635| 15% 16% 6700 3% May] 6% Jan| _ $3 preferred... --.- 2: Zs ys Ss eS 
Shawinigan Wat & Pow. * 2635] 26 2635] ‘300 rte Ape 28% Feb| United Molasses CGo- | | | S May) 75 Feb 
pe pete pe com. .25| 129 | 129 132%] 650] yo9'* yar] ,2oae eb mS eae ee ee tr ee 5% Jan| 8% Apr 
eee as ee nl owed ee ee ee | ee en wh wel tee ee 
Shreveport Ei Dorado Pipe} || 2435 Jan} 28% Apr | United Shipyards com B.1] 254 2% 2%] 900 332 Jan] 456 Jen 
PR Dag mr Sy Pav ORR Dae Hage Si Apri 1 Jan hoe Mach com 25) 86%) 8534 88% 275| 84 Marl 96 Jan 
‘ Conv pref_......--..-*|--- is 2 = 1 ‘ = a7 Apr ari Jan 
mm ee ee ee ee Od ae Jan ’ pr} 18% Feb 
eee Hardre & Paint *| 476) | 46 4%) 2,000) 4x6 May| 7 = 2  2%| 3.600] 2 May| 3 Mar 
Singer Mig Co Led" | - Apr| 370 Jan Oy fl oul ae ee eee 
mer dep rec ord reg- 6 : — ~4 
Sioux City Gi & 157% pti00 ‘caved Ds. 500) 5% Jan) 6% Apr ie ic 2ask| Sool 18% Mar] 16° Mar 
Smith (H) raver En 98 Apr} 100 Jan 24 12% 500} 1234 May} 16 Mar 
Solar Mtg Co. - = Lett Bg 5% 7 534| ~7300| 20% Jan) 29% Mar 64% 734] 1,500) 634 May] 14 Mar 
Sonotone Corp ees. ae 1% 1% 1% 2 5% May 7 Mar % 716 500 % Apr 1% Jan 
Soss Mfg com | 6x] 6 st] Soo] 16 Aor] «234 Jan 7 H 22° ee 1 oe 
Southern Call? E4ison— 4 jee 800] 534 Apr| 836 Feb 334 43¢| 10,200] 3% J i Feb 
original ae 4 , an 
6% preferred Ba-----26 asizl Seas sulle 36, May| 4136 Jan | Universa, Conso! Ofi-..10 oH 4h) OA) il al te ee 
% pref series C._-25|-.---- 25% 25%| 300 br ar | Universal Corp v t c....- aa. fs oar or 4 
“—— yin Pow cl A.25|) 4% 4% 4% 100 2t% ped 73% = a Insurance... RE 15% 1355 “50 13% May 2335 od 
South New En eet Perr sss. tan 8 ee 83 Marl 83 Mar a ar } rd OOM... 1)------J--22— = - oan] mmm ann 9 May 19 Jan 
Southern Pipe Line. --.-10|-...-- a B 10/ 155 May| 160 Jan | Utab Pow & Lt $7 pref_- * ene 2446 2534] 100) 2334 Apr) 3534 Feb 
Southern Union han "4% a if 5 400 : Jan| 734 Mar | Utah Radio pao} Hi spot” "pata " "3 100 ty red y eo 
Southland Royalty Co.--5) 97] 9% 1094] 2.300) 854 a= bis Feb Utica Gas & Elec 7% pt 100)__---- 94% 941% 10] 9434 May 10354 4 
So West Pa Pipe Line. see a ahl TH a” ant a” 2el "ete ce | ne | nes Lao 
on eee en en ote > Mal @ 3 |tantmonen........: 79 80 175] 78” Apr 89% Jan 
Am dep rets ord reg- Co erred --71 3% Apr) 2, Jan 
Am dep rets ord bearer £1 Sig May} 1 Mar sual Per Siscomeaaea| bl 700} 4334 May! 634 Feb 
Spencer Chain Stores... %6 Apr| 1} Mar| Class B. WR. 16 34] 4.200) og Avr] §=61% Jan 
Stahl. Meyer Inc com “d 8% Feb] 12% Apr 7% preterred_...__. iool i177 2% 3 500} 234 May| 3% Mar 
Standard Brewing Co_...* 34% Feb| 4% Jan | Valspar Corp vt ¢ com ye ne > 1,150} 1634 Apr| 38 Jan 
Standard Brewing Co----* 3 May — Pots com - ; 6 6% Pe i a Fy od 10% Feb 
‘onv preferred - - - - -.. 10 pr % May | Van Norman Mach Tool-5| 26% ar Feb 
Standard Dredging Co— 24% May| 27 Apr gto Mex Oil Co..10 forte rs 7] i ie ‘ a on 
Conv proferied.-2---. 4% Marl 656 Jan | Va Pub Serv 7% pref2i00|..-..| 88° ss | to] 88 May| 100. Jan 
Standard In Invest $534 vt 15% Jan| 21 May | Vogt Manutacturing.....*|____-- ss 88 10; 88 May) 1 Jan 
Standard Ol (Ky)... 10 Mew Ou es | Rae soo cre eece, “Crsen eee es iat doy ie | 2 
ar 1 (N se r ar ines. a... 1 ib. ie) aan ay an 
Standare Oll (Ohi) com 26| 3634| 36 _3836| 1,300| agi MAY] 13% Ave Wahi (The, Co comma. *|-~-~~- a. 200| 1734 Apr| 2234 Feb 
% preferred_.....- 100|-....- 10454 105 "100! 1 3% Jan| 45 Mar | Waitt & Bond class A__.*|__.__-|...-. _..--| ------ 3, Apr 44 Jan 
04 Mar| 105% Jan | Class B.-...........-|------J2---. 22222] 222222 6 Sen. ths 
Waiker M ining Co-.----- 11°7733g|-77236 737 | “B400] 2k gan ; = 
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eS 
im sl ge—Continued—Page 5 May 15, 1937 
cKSs ' 
(Concluded) Last |Week's Range| sor, | Range Since Jan. 1 1937 BONDS + Sales 
Price |\Low Htgh| § ‘aes — (Continued) ak a > Sunes . Range Since Jan 1 1937 
Wayne Knit Mills_- , Price |Low High: 
Wayne Pump geet 434 “ ee 900} 7 Mari 8% Feb| Den = ie High 
Weisbaum Bros-Brower - -1 ai 8) 8 8 ae Oe ee | aan Pan © Bee S5.208° 107%] 107% 10834] 9,000] 106 
Wellington Ol Co..... = "iitg| 11% 2% , 300 8% Apr| 10% Apr iy ae Go eee A. 2887 106%} 106% 1064] 17,000] 105% a 10034 Mar 
Weners Ale Massen--.-1l--..--| 8% éx| 2!200| "53 May| (7% Mar| #636 ferent bide | 10535 1063| 31,000] 103” Mar] 10054 May 
Western Auto Sup com..10| ~---| 8% 10 1,100] 8% wed Boowseoe A 1952/------ 8 é ; 
West Cartridge 6% pf i00 38u| 28° 3036| 51300] 2633 Apr oe ae Certificates of depos't| ------ t ox; SAeel ON Meee, te ee 
Western Grocery pee eee pee 101°” Fob| 108% sek *Deb 78_... Aug 1 1952|------ os on | <ul Se a 
Western Maryland RIP 16% Feb| 2135 Man | piste Gui Gas O40. 1987|-....2 2% 2%] 2,000] 234 al an ae 
wate... 4... 107107 10] 98 Jan| 117 Mar | Edison n Gas & Fuel 42-1950] 8032 "8654 *367¢|102°000| 8834 Apr] 96 Jan 
West N J & Seashore RR 50|-- ete. Sonernerets 33 Apel aad «Pan | See Femara batt te bose 103 | 1025 103%| 17,000 198% - 
ee ee ee © 223 >< Ay ri 
West Tense Uw 96 pret. t]---2--| S76 8726 46] 863¢ May| 98% Mor Elmira Wat Lt IRR bs 60)-<-.-|*104 sears eee) sere Bee) cere Sop 
Winnue th Gh aOe 2. *--- M| 4% 5%] 4,600] 3% Jan} 5% M ‘aso Elec 58 A-...- 950| 102. | 102 102 | 3,000 Se It 
Wilitame Ou-O-Mat Ht..*| 7 aX 7% 100 maf Feb 5 Feb oh ne EY ~--1952|------] 9734 98% 16,000 "9654 yr an — 
“Seer Cafeterias Inc..1 % 4% 400 "y4 “io 12}4 Feb | Ercole Marelli Ble Mtg— 8934] 8934 90%] 78,000} 88 Mar 93 46 io 
Wanen-denes Oo-22=22221--.-- gas AS] G00] 3% Abr] 084 an | ste tagheing Sac— >= 1953] 166 693] -.--| 63 
ot i MS Bd sil Shoe 3] SR 
Willson Products. -——---- ” ats 15% 1636] 700] 13% Mar| 163 May Sel weal a5iz| 79% 8 1000] 33 May| 33” May 
Wins ‘peg, Electric ee ee ar| 1634 May | Finland Residential Mtge 7. 81% 13000] 79% May| 93% Jan 
Wavauetanteens il...) 4% 4 ae a oe a A 8 stpd..-1061| 10134] 10134 10134] 5,000] 10 
Wolverine Tube com oc {ae VEY sa 4% 300 4% May| 8 = Firestone Cot bills Se_1948 104. | 104 10434| 17,000 1038 Fm gets Feb 
ecco - 14 ¢ lt e u ’ . Mar 
Woekmeth Ww) Lid 8%| 8% 9 500 Bae = i334 — First Bohemian Glass 787 endl +4 7K Dens 10354 Jan 105 Jan 
Semmes ere neaty 2996) 2006 1006) 2.000) te ee ae Peace Sia ts.t08e) 0X) 8 88h) Ham Apr| 100% Jan 
Wright Hargreaves Ltd..*| 614 Rhese scecel textes a Ss = 5s ex-warr stamped.1944| 9834} 98 cis 
Youngstown ee es 64} 6% 6%} 10,000) 6% yn 6% Apr | Gatineau Power Ist 58.1956] 100% 10052 Bis, poye 9734 Apr] 101}4 Jan 
Yuk r..*| 67 65s 69 800! 61 D 84% Jan Deb gold 6s. June 1 1 28 %| 53,000] 10034 Apr] 1043 Jan 
on Gold Co.....---- s| “S| 2% °33| 3,800] “234 Soul ase Mar b gold 6s-June 15 1941) 101 | 100% 101 | 17/000] 98% Feb] 101%¢ Jan 
Bo i Mar | camera Brovgee3=-isu0|--"-] 190" Ses] “400 9158 Abe] 10135 dan 
pinane NDS General Pub Serv S8--1953) 103 103 103%] 3,000] 101 Feb +o § ee 
Abbott's Dairy 6¢...-1042|------ $103% 104%] - - Steud mean Stace... 86 8934] 29,000] 86 Apr] 993g Jan 
sine Pave OO ll vote seosclewam a san] 10a ape | Sesame taateel conn] HH 28] coon] 06 deal Ps 
$e) gemma eT sriz 10134 10234|$26,000] 101 May] 1 Certificates of deposit.|---_-- a ae ee 19 May} 26 Feb 
1a & fet Geozzazzac1960] 973] 9734 98 ‘000| 9734 May| 108. Jan Gon Wat Wks & Ei be. 1943 oh eee ee oe 
ete iegl "Ga bie) Bde iy Ge Seemed te bina] 6% Mar] 10856 Jan 
pen nnn 2%| 4: oe 26) 7274 7434) 1, 70. Apr| 88 
Aluminum Co s t deb 58 ’52 1053 R35; 42,000} 81 May! 95 an Gesfurel 6s_........ ee....-~ {2534 35 pr Jan 
Reena 05%} 3: J Jan Giep Ald : 44 35 | ----.-| 213% Mar! ; 
Aluminium Ltd deb 66 1948] 106 74) 106 10634] 11:00] ion. abel ioe’ an | Gouel den Coal de..-1985) 81 | FO3e 7e0| 1000] 78. Abe 80% Jan 
Amer G & El deb 5s. 8} 10544] 105% 105% 2,000] 105% Moe Le Jan rand Weat 43.1950 "993; 993, Bis, 1,000} 78 Apr| 89 Feb 
tne ee cee eo 0t8| 103561 9354 -9535|168,000 105% Mar| 107% Jan ct Nor Fow Sa sepa. cisel--.-- (#1065. went ee 
Amer Radiator 434s_-1947 Bags 1009 oe O00! 92 Ape] 106% Jan pan = henwaany > hey" 1945|------| 89% 9034] 9,000] 863, peo fe) 
An ee ied tains] 10254) 10254 102%| 59/00 | 10235 Mar| loss, J mantanamo & West 6s °581.--- -- 15260 | -.- sane” 
-~ 0234] 59, ay Guardian Investors 5s.1948 -.....| 57 57 1,000 55 Mar 
Fy Oa a Rt A eT Dr ee sie ie 
Appalachian Power 5s- 1941 108 ped 45,000, 1044 Jan] 107 J series A-.-.-..--1 -.-.--| 1034 104 3. > Mar 10954 Jan 
meine 08%] 10,000 May | Hall Print 6s e ,000} 102 Apr! 106 
ach Levinas san 4a 1051) 100 111 iil ; 2,000 pen ene 10834 May Hall Print 66 sipd----1047 100 997% 100 18,000] 97% ase 10234 — 
Arkansas Pr & Lt 60. 1954 160°] 99% 100, | 36.000] “98% Apr ee SS dereround| goiedibeoll teers Jan) 27° Mar 
Associa oaks +4, 9934] 10,000} 94 ~ & St. Ry. 5348. ---1938)---- 22% 2234 
iemecetae-ine| ee] Sl S| Sa] BY AY Heh S| mee a Hea ] hs] HOM Rc “| HP 
Conv deb 5}4s..-..1938] 77 | 77 $34] 31.000/ 68 Apr] 83% M 0388, with £ Gas 6e--1943) 103 14) 109% 109%) 360001 98°. Mar| 102 Mar 
Cony deb 4340...2.1940] 44. | 44 48 | 1,000] 48 May] 624 iy ungarian Ital Bk7 348 °63|-.....| 23235 50 31% Mar 102, Jan 
Conv deb 5s. “i950| 4834| 47 4834|120,000] 44 May| 61 3 yerade Food 6s A_..1949]----- 79 80 | 10,000 Mar) 33} Apr 
cdewse 5044] 37, 47 an 6s series B__....... be. ’ 76% Mar) 8834 Feb 
Pierogitered-----1905| 45%| 40% fave] “LM0) 45% Mss] ag. dan | xan Cower fc =-aner 105] HOhee abe | 7.0] adnag BAR| ath 
nv deb 58-..-- 1977|--- gh gy BE % May| 60% Jan| INN “1937| 100 | 99% 100 | 23,000] 99% X on 
Assoc T & T deb 5348 A '55| 8434| 837 1000] 55°. May] 60° Jan | Ml Pow aL lot dessr 2 nal 10432 1063, 1003,| -2:000| 106" Jax 101% Jan 
Atlanta Gas Lt 4348-1955|---- 183% ,844| 18.000) 82 Apr] 9194 Feb Pow & L ist 68 ser A °53| 10414| 10434 105 | 67,000] 102 — = a 
O cee with warn Works— . 100 | 10,000) 98 Apr} 105% Jan let & ret be ser O.1056 "99 * Soe 45 82,000] 10034 Mar 10034 Jan 
warrants. - 1938) ------ 184% 190 St ok 997%%|107,000} 96 
on Os stamped w w-1938|- = 172 is4 | 21'000| 168 Jenl aap Mane amt | $978|'$3'000| 80 Apr] 998¢ Jan 
oe stamped x w.-1038 17034] 170 174 7000| 146 Jan| 328 «Bee | Oise cerkee B27 ner 197 9834 
ay ITS i its [siti ile el foe 1953|......| 100 102 | 4,000 100* May| 106% Jan 
Ast M be series A---1968) 114%) 118 115, | 27.000) 110 fiana Gen Gacv tacsipea|-----|2107% “o-_| ------ 85 Apr] 99 Jan 
io ee es B..-1957|------ 118 11834] 21,000] 113 Mar 115% Jan | Indiana Hydro-Eleo 68 °58|------ TS, bee 107 Feb] 107 ~— Feb 
Reshioneen eecdocee 1960]------ 118% 118%| 45,000] 11436 a 124 Jan | Indiana & Mich lee 58 °55 ------ 9144} 3,000] 893% May] 101 Jan 
Seems tne tiie 1908 133] 131° 1335] 5,000] 130 ye rr - ees 1 ee sha 10644] 16,000 bn Mar| 10634 May 
poance 86 865%| 13, an diana qwnanwonnl pacewe wing ceneedt Gan F 
Brmicham cra tees ai| ge Ht"/ 78061 G0 att] Sag dat | ona aig came "| are a] i) May] Tas ae 
~-1954|------ 92 92 | 11: Jan | @Indianapol th baal &| 22,000] 6734 May| 78 
Buffalo Gen Elec 5s-..1939 t106 000] 913% Marj 101 ’ polis Gas 58 A1952/| - - - - - t74 y Jan 
~~ = a % Jan | Ind'‘polis P L 5s . 78 | aa-=-= 72 Apr} 82% J 
oo a vot | bs 956|------ 105% 105%| 2,000 ++ ad Ave 107% Jan $e iekereontaete Sow, Pag + of 105% 105% 1064] 51,000] 103% Mar] 10634 pr 
anata Nore rb 'l-7=-| 10856 102] 18.00] tor ar] 102 Jan | e¥snvonee Go" toga| ge pases Pes: Pike 
Carolin 7 y y; Y6| 28, 10 pene eo 
Cedar Rapids M Sr in'os ats 9934 100%! 61,000 = oo 4 Jan | 7sseries E...-.-.-- 1987 pe £70 7 2,000} 65 Apr} 77 Jan 
Central Ill Pu 334) 118% 118 000] 11136 % Jan|  7sseries F__-- 1982] 68iz! 68% 71 | 5,000 73% Apr| 8334 Feb 
blic Service— a ge pe Le Reel ee 
--------1956/------ 4 104%} 1: §Internatio “4g oo ee 4 4| 6,000 105 Mar 1 
ere ticersciet ail" “etl eal ee, el at, ae | Meceeerrewee—-te ie,| By lal a oe Mas a 
we cencee 102 au ben nail k y a & 
osuspern yt Fac ao oe 1981) 93 93 9654 7/000 93 Mar} 104% Jan Interstate Public Service— $OG8] 4434) 6824 4024) 31.000 ai” Abr oon con 
Gest Gale 14.6 Br se--1860) 100 | 904 10046) 11,000) 98 ae en | ee .------e OLS 
Cent Pow & Lt lst 58.1956] 9234 at oe 7,000) 7934 Apr) 94 Jan | | 428 series F_.--... 19 78 78 79% Seem Sie fe Se 
Gent States lee G3. 1948] 55" oe oe a. en 2 yon Towa-Neb 1 & P Gs.--1957 102%] 10234 103% hye: Bet er S314 Jan 
54s ex-warrants__-1954) 55 | 55 ¥4| 26,000] 54% Apr| 72% J sf a age 102%| 101 103%| 32, Zo 105% Feb 
Cent States P & L 548 '53) 5534 59%4| 8,000] 55 Mayl 72% Jan owa Pow & Lt 4 }4s.-1958|-- 106 106 “| 10,000 101 Apel 1085 Pe 
See ret tccthen diawtel 105°°| 10436 108°" | Sono] asese “anal 1n8 Jan | Iowa Pub Serv 58-._- ----| 108 106 | 10.000) 106 Al aw 
434 105 8,000 y 4% Jan | Isarco Hydro a” we 44 10244] 20,000} 99%4 Mar] 106 
series B_._-----1961|- ’ 10344 Apr Elec 78- 1982 72 75 ‘ ‘ May 
Chicago & Iilinots a ia 10554 106 | 4:000| 1043 Mar| 106 May | Teallan Superpower 6a-1963] "5832 Pe tod ince: os = 
] an Ry 4%s Al 4 3 58% 581 eee 
| cute Jet ny & Union 1956| 9534] 939 93%(] 18,000] 92 Apr] 100 Jan Jacksonville Gas 5s....1942 x M 5944] 19,000} 55 Janj 71 Feb 
on Tee cola B3é0_1942| 102°-| 102 102*| 1-000] 101% Mar] 10% Jen Jerey cy Central Yow & i 50%] 5036 51%] 23,000] 46 Mar] 56% Jan 
hi ‘gil ai tal Ge | ee ‘ 
} inctnnat Sty 8340 A 3 ------ G83 72, | 29.000 e355 May| 84 Jan Sie es deat Was te 10434 104s 10435 36:000| 10236 ‘aa 105% Son 
! ee 4| 12, 95 Apri 1 ‘ow 3348. 1966} - - ---- 94 ; r Jan 
ounetnin is eres 1966 er $9834 | el eee 9836 Apr sos Feb Kansas Gas & Elec 63-2022) 117% 117% 11734 “5.000 95 Mar! 9744 Mar 
Conv deb 5s 4 %| 70% 72%) 7,000] 70% Apr] 8 an | Kansas Power 5s-._-.1947 *| 1013 4) 800 ee a 
Cities Service eowasee 950] _69%%| 69% 7244|210,000] 69% Ss 2 8 eee Utilities Co—- | % 101%] 25,000} 100 Mar] 104% Jan 
Cities Service y by 10134] 10034 1013s] 61,000} 99% Apr 103 — Stas Gates Ben ta 91 91% 93%] 29,000] 89% M 
8 es D..- 27 ‘ 4: ’ ar} 99% Jan 
+ Sed aah RM ihe 943| 10154] 10154 103 . Biss ---1948] 102%} 10234 10334] 19,000} 102 
Ores err Fa LBs 198 67 655 08 36 pe aes fo me 104% Apr 4 = ised 1955 a pty 100 2,000} 98 reo 103 i 
Ye Pe eee ’ « eee eee en 23 
¢Commers &Privat 5348'37 6834] 6734 70%] 50, 67% Apri 80 Jan | Kimberly-Clark 58__-1943}-_-_-- 10254 92%] 26,000] 893 Mar| 99% Jan 
i] Commonwealth Edison— | “7 47 3,000} 47 May] 56 Feb Lahioh Pew Seems en's 66) 954 95° 19536 18:00 "93 Mur 101 -= 
i} Ist M 5s iw Secur 68_.202 y ar] 1015; Jan 
ieee eecec ac caeed te | 12 He | 90] uae gel ny te eae cence 10] Nie ESL 1s Ma Ae 
s series C.- -1956| 111 | 110% 111 5) Jan| 113% May | Lone Si y 5s '42| 10454] 10434 105 | 9,000] 103 > 
1st 4 14s series D_-.-1957 110 6000] 1075 Apel Lil” Fee | Long Inland bts 6e.7-teasl.- | 106°* 100 : ah 
Ist M 4s series F.2..1981| 106 110% 111 | 12,000) 107% Apr] 112, M ng Island Ltg 6s_..1945]- 106 %] 8,000) 103% Febj 105% Apr 
nae 10614] 71.000 i ay | Lo Pow & cant daa ar 106 1,000] 10434 Febj 10 
Com*weaith Subsid 6i4e"48| 10354] 10354 10354] 37,000 ee eel tee 108 | sceeemena Power Buni05i|. | 9334 9536] -2'000 103% _Apr| 100% May 
See ne tek or 103 4 4s 103 ¥4 37,000] 10234 Mar + 4 Messi ae Se press 934% 9334] 2,000] 9344 May] 105 Jan 
Communt | 47,000} 7 8 without warr’ta 
Community PGe.---1000] 90 | 0554 90° 21,000] 034 Abr 101 Jan teMecallum How osgerail-<-722] $--°° 5 | Toa 50° ‘Feb| 60 Mar 
1 Gas El Lt & Power-| ’ 126 May] 130 Jan | M 6s °43]____ 99 oh 30a e Mar 
rv emphis P & L 5s A * % 99%] 5,000] 9934 May] 104 
See cance | Oe) 20076 OLIG) 28.000) S8ie 4 Mengel Co conv 434ez-1947| 10854| 10034 111°] 36°000| 105. -Mar| 118 Jan 
owed 7) pel 1066 Web | Meteopoliten Ind do Bie7i| lonsi] 1o1se 104% | go‘oop 105 Mar] 118 Apr 
SS asia eas 1904|-2222 #118 123, | -----. 107% Feb] 109 Middle States Pet 6 3s '45 0134 10434) 50,000] 10174 May| 10734 Jan 
Consol Gas Util Co— — ae Ste) SO te | oe 19594 Jam | Mitinnd Vetier Go..-1068 "863 8634 90" 20°00 ore al Gri ieee 
Gs set A stamped...1943| 75 | 75 eee Pa eee os 10254 103 | 3 26 May) Sa ie 
Cont’! Gas & El 78%| 13,000) 75 M P&L4Ks 1978 5,000] 101% Apr] 106 
ce eS e---- toca) 8%) sonre 1988 Ss'noo] 536 anel oe dan peoccessesnsveus 1955] 104%| 104 8,000] 95  Apr| 10254 J 
Crucible Steel 5s-----1940}....-- area 15g] ©8000] S86 Aue] Se ep 1043] 104 10434} °6,000] 10036 Mar| 100°" Jan 
Cuban Telephone 73461941|------ sah, Ge" | Taecl @ anil ee ae = 
Dela Pow 5348.1959| .... $60, 73 | -.---- 4 
ware El Pow 5348-1959) .....- 102% 102%] ~ 4,000 103% = a. 
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Volume 144 3303 
Friday Sales Friday : Sales 
BONDS Last |Week’'s Range| for | Range Since Jan 1 1937 BONDS Last |Week’s Range| for | Range Since Jan. 1 1937 
(Centinued) Sale of Prices Week (Concluded) Sale of Prices Week |— ian 
Price |Low High y Low Htgh Price High $s, too to 
Mississippi Pow 5s-..1955|_-_-_-_- 84 85 3,000/ 84 May| 99 Jan | §*Stand Gas & Elec 681935) 76 76 8034] 12,000} 76 May) 95 Mar 
Miss Pow & Lt 5s_.-.1957| 8914} 8934 91%] 41,000} 88 Apr| 100% Jan *Certificates of deposit} 76 76 79 10,000} 76 May| 95 #$=Mar 
Miss River Pow ist 58-1951|_____- 109 109%| 3,000] 107 Feo| 109% Apr *Convertible 6s. .--1935]------ 80 =. 80 000} 75 May) 95 Mar 
§*Missours Pub Serv5s1947} 70%] 70% 73%} 4,000! 70% May| 84% Feb *Certificates of deposit} _---.-- 79 79 .| 8,000} 75 May| 95% Mar 
Montana Dakota Power— Debenture 6s...... 1951) 76 75 80 30,000 794 Apr| 96 Mar 
§348. -ccccvccec- ue 1944/_..... 9434 94%| 1,000] 94% Apr| 10044 Feb Debentuge6s.Dec 1 1966] 7634] 75 7934] 21,000) 72 May) 96 Mar 
*Munson 8S 6 \s ctfs_1937}__--__- 6% 6%} 10,000 6% May| 14% Jan | Standard Investg 54s 1939) ------ 97 98%} 3,000 96 4 Mar| 102 Jan 
Nassau & Suffolk Ltg 58 '45] 104 | 10354 10434] 9,000] 10354 May| 107 Jan | §Standard Pow & Lt 6s1957| 744) 72 78%] 53,000) 72 May) 96 Mar 
Nat ay & Lt 6s A_..2026} 94 93% 97 26,000} 93% May 1074 Feb prev Lea me 68.1950) 35 33% 37 91, 32 Apr] 44% Jaws 
Deb 5s series B....2030}-_-..-- 85 86%} 8,000} 81% Apr} 9 Jan es (Hugo) Corp— 
§*Nat Pub Serv 5s ctfs1978| 4434] 44 45 | 18,000) 44 May) 51 Jan 2d stamped 48_--..1940)------ 4034 4034] 4,000] 37 Ape] G0% Jan 
Nebraska Power 4 }48s.1981|-_-_--_-- 10934 10934] 1,000) 107% Marj 110 May 2d stamped 4s8..--1946/------ 39% 40 6,000] 37 May 4056 Fe 
6s series A.________ 2022|____-- 118 118 1,000] 116% Mar| 12634 Jan | Super Power of Ill 434s '68| 106 | 105% 106 | 5,000) 102) Mar 109% jen 
Neisner Bros Realty 6s '48|____.. 104 105 | 15,000] 104 May| 110 Jan ist 4}48..-....--.- 1970} ------ $105 106 | +---5- a 109 Mar 
Nevada-Cailf Eleo 58-1956 8074] 8924 9034] 38.000] 88 May] 99% Jan | Syracuse Lic 5346_---1954)------ 07 or | ee ee ee ee ae 
New Amsterdam Gas 5s 48} 11544; 11544 115%} 1,000] 113 Apr] 121% Jan 5s series B.....---- a aa $107% 10834} ------ 106% Mar oh od 
N E Gas & El Assn 58.1947] 69%] 6854 72 59,000] 6854 May| 84% Jan | Tennessee Elec Pow 581956] 8534] 8534 8634] 19,000) 85 Apr + £4; \-~ 
Conv deb 5s__-...- 1948] 6935] 68% 7034] 17,000) 67 Apr| 85 Jan | Tenn Public Service 5s 1970) 73 eee 1,000] 73 May Po \ Jan 
Conv deb 6s._.___- 1950} 685%] 6854 71%| 50,000} 67% Apr| 84% Jan | Terni Hydro-El 6 }4s--1953|------ 68% 70 5.000} 66 Jab ve 
New Eng Pow Aasn 58-1948] 92%| 923s 93%] 93,000] 9214 May| 101% Jan | Texas Elec Service 58-1960| 10134| 10134 102 | 50,000) 100 = Apr "1046 Feb 
Debenture 5}4s_--.1954) 9544] 9534 9634] 36,000] 954 May| 102% Jan | §* Texas Gas Util 6s..1945)------ $3134 34%4| ------ 35 Apri 4 _ oo 
New Orleans Pub Serv— Texas Power & Lt bs... 1988 105%| 105 105%} 50,000 1044 Apr} 10 e 
5s stamped_----_-_-_- 1942} 90 90 92%] 26,000] 86 Mar] 95% Jan Os ken ctuosknasat 2022)... ._- 106% 107 2,000] 10634 May| 113 Feb 
*Income 6s series A-1949] 80 80 8234] 17,000) 79% Mar| 92 Jan | Tide Water Power ba21979 96%| 96% 97%| 10,000] 95 Apr] 10434 = 
N Y Central Elec 5s '50] 100 100 100 2,000} 100 May| 104% Feb | *Tietz (Leonard) THs. 1908 a9 Rin  ) oe a eer 184% Mar| 19% Apr 
New York Penn & Ohio— Toledo Edison §s_--.. 1962} 108 | 10734 10814] 15,000] 10634 Jan| 109 Apr 
Ext 4}4s stamped__1950]---___ 10744 10734] 1,000] 103 Mar ets! Jan Twin City Rap Tr 5%s'52} 80%} 80 82 | 32,000} 80 May, 9434 Jan 
N Y P&L Corp Ist 4s '67| 106%] 106% 10634] 52,000] 105 Apr Jan en Co— , 
N Y State E & G 448-1980] 101 | 101 10114|100,000] 100 Apr] 10434 Jan 6s 3d stamped_-_-_- 1944]______ 49% 49%] 4,000] 47% Jan} 60 = 
N eS Westen ¥ Lig Cotes 104%] 103 104%] 21,000} 100 Aor 10674 aley wns ey my ry} om nage 46% 46% 50 9,000 4634 May| 533% Mar 
Debenture 58___...1954/____-- S155 96'S58 1 wacane 110% Apr 44 May nion Elec ‘ower— 
Nippon El Pow 83402219634 ae 8644 8654] 4,000] 84 Mar] 86% Feb 106% 106%] 2,000] 10634 May} 108 May 
No Amer Lt & Pow— 105% 10534] 32,000} 104 Mar 108 | Apr 
544s series A__.___- ae 934% 93%] 4,000} 91 Apr] 100% Jan ss 10434 105%] 64,000] 104% Mar| 106% Apr 
Nor Cont’! Util 5 4s_.1948]____-- 54—SséOB 4 2,000] 54 May| 693% Jan | United Elec N J 4s_.-1949]_____- 113% 114 3,000} 111 Mar 1174 Jen 
No Indiana G & E 68_1952/_____- 107% 108 3,000' 106% Jan} 108 May | United E} Serv 7s ex-w 1956|_____- 70% 71 3,000} 66% Mar 79% ~ 
Northern Indiana P S— United Industrial 6 }4s."41)____-- 22% 22%] 3,000) 20% Marj 2 eb 
5s series C.......- 1966] 10334] 10234 1034] 30,000] 100 Marj 107 Jan WUE ET Wien ocnceectlces.4- 22% 2234] 1,000) 19% Mar 2434 Mar 
6s series D_-.----- | Re 1035 103% ,000} 10034 Mar| 105% Jan Unites Lt & Pow 6s...1975 76%| 76% 79%| 27,000) 76 Apr] 893s Jan 
44s series E_____.- 1970] 97%] 97% 995] 29,000] 96 Apr| 104% Jan | 6}4s.-.--......... 80%| 80% 83 | 18,000) 79} Apr] 94% Jan 
N'western Elec 6s stmpd’45) - _ - _-- 103 104%} 20,000} 102% Feb) 105 Jan sie pares Se 103 104 12,000} 10234 Apr| 107 Jan 
a Pub Serv 6s 1987 994 29% 100 % 14.000 23 Apr re jen un ie & figs (Bel) S34 °62 8614| 8634 87%| 46,000} 8434 Mar) 9694 Jan 
en Gas 5a.......-. ae 07% 109 y 06% Apr an t s (Me)— 
Ohio Power ist 5s BI21952 105%%| 105 106 | 16,000] 104% Jan] 106% Mar Ga series opine’ —  URETe: 11034 11054] 13,000} 110% Apr -- = 
lst & ref 444s ser D.1956} - ----- t105 105%] ------ 103 Feb} 10534 May 6s series A_.._....-1973]___--_- Se tO eee 77 Apr} 89% Jan 
Ohio Public Service Co— Veh "ow a ii ts A--2003 93 93 95%] 13,000] 93 May] 103 Jan 
6s series C____....- 1953]-..... 109% 110 5,000] 108% Mar| 110% Feb| 4s.-............1944]____-- 98% 98%] 5,000} 95% Apr ‘oe - 
ba series D...-_--- 1954] _.-__- 105 105%] 22,000] 10314 Mar| 106% Apr wtiee Gas & ies te 1966 Rada 10534 1074] ------ 104% Jan} 1 aw 4 
5 \4s series E_.__--- SE bn<cee RIOBM 107) sacece 105 Jan| 107 Apr 5s series E___.....1952]_____- t106% 109 | ----.-- 105% Mar| 106% Fel 
Okla Nat Gas 4}4s_.-1951 7%| 97% 98 23.000] 96 Apr} 100% Jan | Vamma Water Pow 6ig0'87 102%| 10244 102%| 1,000] 102% Feb) 103 <4 
6s conv debs-__-__.-- 1946 9744] 97 100 | 34,000] 97 Mayl 108% Jan | Va Pub Serv 5348 Ao OSS 99%] 9934 100%| 10,000} 98 Marj 104 Jon 
Okla Power & Water 5s '48|__-___- 90% 91%] 6,000] 884% Apr 100 Jan 1st ref 5s series B 931%] 93% 93%] 6,000] 92% Mar 103 — 
Pacific Coast Power 6s '40) -_---- t106% 10644] ------ 106%5 ee «| A E. . i deeetcsaee 93 3 94%] 6,000) 90 Mar; 10 ap 
Pscific Gas & Elec Co— § Waldorf-Astoria Cor 4 J 
Ist 6s series B_-_--_- 1941} 116 115% 116 12.000} 115 Mar| 119 Jan 7s with warrants_.1954) 35%} 35 36 | 18,000] 31% Apr sa _ 
Pacific Invest 5s ser A_1948} 9934] 9934 100 6,000] 94% Mar| 102% Jan Baking 6s__.... 1937] 100%| 100% 100%] 7.000] 100g May Ls ae 
Pacific Ltg & Pow 5s-.1942)------ $1135 11434} -.---- 113 Mar| 117 Jan | Wash Gas Light 58_.-1958] 105%4| 105% 105%| 17,000] 10544 Jan) 1 . i= 
Pacific Pow & Ltg 56. -1955]- ----- 76% 77%| 30,000) 76 Apr| 93% Jan | Wash Ry & Elec 4s_.-1951/______ 106% 106%] 12,000] 1053 Apr} 10 ne 
Palmer Corp 6s--.--- 1938] _____- 101% 101%] 3,000] 9934 Mar| 102% Jan | Wash Water Power 53.1960] 105 | 105 10634] 19,000) 105 Jan toe po 
va Cent L & P 4s- ior? 91%] 91 99%]137,000] 91 May] 105% Jan | West Penn Elec 5s._..2030] 98 974% 99%] 78,000] 97 Apr] 105% Jap 
COs = — 9944 102 | 18,000] 9914 May| 105% Jan | West Penn Traction 5s 60] 107%{| 107 107% 000} 100 =Apr eds - 
pee iectrie 40 22221971 92%] 92  9644/105,000} 91% Apr} 103 Jan | West Tesas Util 58 A 1957] 9454] 9454 9544] 39,000) 9134 Apr 79 Paar 
Penn Ohio Edison— West Newspaper Un 6s '44| 58 58 62%] 20,000} 58 May 6 
6s series A x-w__..- 1950} 10244] 102% 10234] 13,000} 101 Apr| 106 Mar | West United G & E54s°55| 10434] 10434 105 | 21,000] 10334 Mar + Jap 
Deb 5s series B_. 1959] --__-_- 97% 101 5,000} 95 Mar] 105% Jan | Wheeling Elec Co 5s..1941]______ | Ee pte 105%5 Feb . Apr 
Penn Pub eae 68 C..1947)]_____. 105 10734] 39,000] 105 May] 109 Apr | Wiso-Minn Lt & Pow &8 '44] 10654] 10634 106%| 21,000] 10534 Feb) 10 Apr 
5s series D....-.-- Q54)_____. 104 105%] 25,000] 104 May| 106% Jan | Wise Pow & Lt 4s_...1966] 9414] 9414 9554/ 41,000) 92% Apr be ed Jan 
Penn Water & Pow 5e_1940|______ 109 109 6,000] 10734 Mar] 1114 Jan | Yadkin River Power 6s '41|______ t106% 107%| ------ 10644 Feb phy _ 
44s series B_..--- 968}. _____ 10634 10654] 2,000] 105 Mar] 1065¢ May | York Rys Co 6s....-- 1937} 87 87 89 | 28,000} 86 Apr} 100% Jan 
ao fe tae 1} 91%] 91% 92 | 30,000] 8834 Mar] 100 Ji 
series B......-.. yy ’ ar ap 
Pitts Bice How Gve--t978] 110se] 10 111. | 5000/08 ar] 182"* #00 | AND MUNIGIPALITIES 
a Elec Pow 54s-- 05 A 4 ar ay 
purmmepecrrercssite] | SS Si] Si) Sip Mae] 0S | (eer ae Be 
m't Hydro-El 6 4s 60) ------ 6 4% , Jap cult tge 
Pittsburgh Coal 6s-.-1949]-_..-- Te eee 106% Jan| 108 Jan 20-year 78......- 1946| “eee t22% 25 | --.---- 22% Apr 3 Ae 
Pittsburgh Steel 6s_.-1948}____-- 103% 104 5,000} 10234 Apr] 107 Jap 20-year 7s..-..-.- 20871_.....- S8036.. 25 | nwanual 22 Apr “tod 
*Pomeranian Elec 63-1953} -_----- 120% 24%] ---.-- 18% Apr] 23 Feb | Baden 7s__.......-- + NR a «we Lh acdeen 18% Jan] 2 Mar 
Portiand Gas & Coke 5s '40}___-.-- t76 . Te oe 76 Mar] 85 Jan | Buenos Aires (Province)— Feb 
Potomac Edison 5s E_1956}_____- 107% 107%] 2,000] 105% Jan| 107% Apr °7s a di gseres a 831% 83%] 1,000] 83% May a = 
44s series F______- 1961]_____. t10634 107%] ------ 104 Apr} 109 Jan 7 4s stamped._-_. 1967" ...... oa eee 84% Mar 91% Fe 
Potrero Sug 7s stpd__1947]_____- 7 - 1,000} 76 Jan| 81 Mar | Cauca Valley 7s..--- 1948 ______ 16 16% 2,000) 14% Apr 21 Feb 
Power Corp(Can)4 4s B '59| 1004} 100% 100%} 1,000] 99% Marj] 104 Feb | Cent Bk of German State & 
Power Securities 6s-..1949] 99%{| 9934 9934] 2,000] 9934 Apr| 102 Feb Prov Banks 6s B..1951]_----- 20% 21%] 3,000} 19% Apr| 27% Jan 
*Prussian Electric 68.1954|_____- 0056 BA 5G) cence 8 Mar] 21% Feb 6s series A.....- == $9034 36 4 ceacaz 20 Mar| 26% Mar 
wane Service of N J— Danish 5}48......-.- 1955] 100 | 100 10034] 7,000} 99 Apr| 102% Jap 
6% perpetual certificates} 13214 13244 132%] 1,000 129 Mar) 147 Jan  §g8.-......-...---- 1953]_____-_ 99 99 2,000} 97 Apr} 101% Feb 
Pub Serv of Nor Illinois— Danzig Port & Waterways 
Ist & ref 5s......-- 956]. ---- 110% 110%] 7,000] 108% Apr| 112 Jan 6%s_-.---1952]______ t51% 55 | -.---- 50 Apr| 77 Feb 
5s series C__......- 1966}. _-._- $105% 107 ‘| ------ 103% Mar| 105% Apr | ®German Con Munic 7s °47}__-_-- 19% 20 19,000} 17 Jap} 25 Mar 
4s serles D_-.--- 1978] 102%4] 10234 10334] 32,000] 101 Marj 103% Jan Secured 6s8......- 20 193% 20 2,000} 17 Jan} 25 Mar 
4\s series E_____- 1980] 103 | 102% 103 | 25,000] 101 Mar] 103% Jan | *Hanover (City) 7s_.-1939]_____- $2044 23%] ------ 17 Mar} 23 Feb 
lat & ret 4340 ser F- 1981} 10344] 10254 103%] 48,000] 100% Apr] 103% Jan | Hanover (Prov) 6%s-1949]______ 19% 19%| 6,000] 17% Apr| 23% Mar 
4 \4s series I___._..1960}]_____- 10434 105 | 19,000] 102 Mar] 105% Jan | *Lima (City) Peru 6 48-°58 20 18% 22 | 14,000) 18 Jan) 29% Mar 
Pub Serv of PS ee *Maranhao 7s_....-- 1958}/______ S05 S740 sacese 24% Jan| 31% Feb 
4s series A___.-._-- 1966} 100 | 100 101%] 26,000} 99 Marj 105% Jan | Medellin 7s series E.1951}_____- 15% 15%] 3,000} 15 Apr} 21 Feb 
Puget Sound P & L5%s°49} 86%] 86% 88%] 54,000} 864% May] 98% Jap | *Mendoza4sstamped.1951} 96 95% 96 9,000} 91% Jan} 9634 Apr 
Ist & ref 5s series C_1950} 83%| 83% 86%] 12,000} 834% May| 96 Jan | Mtge Bk of Bogota 7s_1947 reo 
Ist & ref 444s ser D-1950} 79%] 79% 80%] 38,000] 79% Apr] 924 Jan @Issue of May 1927..-.-}_____- 223% 24%] -.---- 22. = Apr| 27% 
uebec Power 5s_.--.- 1968] _____. t104344 105 | --.--- 10334 Jan} 104% Apr *Igsue of Oct 1927_.-..-|_____- $223%% 23%] _.---- 21% Feb) 27% Feb 
Queens Boro Gas & Elec— *Mtge Bk of Chile 6s. rons 18%| 18 18%] 37,000] 15% Jan| 21} Mar 
5 4s series A-....-- 1952} 104 104 104%] 4,000) 1 Apr] 107 Jan Ek akin noth Els on dim a t10 Oe) 2 .anudinccsencndeditecs*<seane 
Ruhr Gas Corp 6 48-1943} -_____- 23% 23%] 1,000} 22% Mar) 27 Mar | MtgeBkof Denmark Go°73 ee 97% 98 5,000} 95% Apr] 100 Feb 
Ruhr Housing 6 4s--1958}]_____- 20 20 1,000} 18 Apr| 21} Feb | ¢Parana (State) 7s_...1958| 2414| 2434 26 3,000} 24% May| 34 Jan 
Safe Harbor Water 5s ‘79| 10714] 10634 107%] 47,000] 104% Jan] 108 Apr | Rio de Janeiro 6 %s--1959)_____- 253% 2634] 9,000] 2534 May| 35% Jan 
§*St L Gas & Coke 68..°47/______ 144% 15 7,000] 14% May| 18% Mar | Russian Govt6 248---1919 etait 13% 1%] 2,000} 1% Jan} 2 #£Apr 
San Antonio P 8S 58 B.1958| 10434] 10434 105 | 73,000] 100% Apr} 107 Jan *6 4a certificates. ..1919)_____- 1% 1%} 2,000) 1 Jan} 1% Apr 
San Joaquin L & P 68 B ‘52/_____- 128% 128%] 2,000] 127% May| 132 Jan 1 RN 7 RRR 1921}... __ $3963: PRMD chance 1% Jan 1% Apr 
Sauda Falls 5s..-..-. 1955]_..... SEO. cunudl goatee 107% Febj 110 Mar 514s certificates. ..1921]______ 1% 1%] 10,000 1% Jan 1 Apr 
*Saxon Pub Wks 68..1937]____-- TT ae * a Sere 22 Mari 29 + #£4Mar | ¢Santa Fe 7s stamped.1945| 73 7244 73 12,000} 62% Jan} 81 Mar 
Schulte Real Est 63..1951}_____- 34-34 1,000] 30 Mar) 47 Mar | Santiago 7s......-. -1949}_____- te 2,000] 16 Jan en, Mar 
Scripp (E W) Co 548-1943] 10244] 10244 10234] 22,000} 102 Jan| 103% Jan Re 1961}... __ $58. 28°48 «coum 16 Jap} 20% Mar 
Servet Inc §s._-.---.. 1948]______ 10654 107 9,000] 105% Apr} 107 May 
Shawinigan W & P she eae 102% 103 | 17,000] 101% Mar] 105 Feb 
44s series B____.-. 1968] 10234] 10234 10234] 2,000] 1015 Mar| 104% Feb 
Ist 434s series D_..1970} 10214] 102% 10234] 3,000] 10134 Mar] 105 Jan 
Soe'Garone row e-tos7] "as""| a 335] 7.000] sist Ror] aot Maw Una 
= Saree Pow .iser) 33 | © el pr aD | © No par value. a Deferred delivery sales not included tn year’s range. Under 
Southeast P & L 6s.-2025| 9814] 9734101 | 46,000] 9735 May| 109% Jam | the rule sales not included in years range. 7 Cash sales Dot included in year's 
“eDebeiture 38/8... -1945 10534 106 | 24,000] 103 Mar] 107 Jan | “*08e. # Exdividend. | y Ex interest ost 
 & Saal 44 @2 " Ww ° 
Ref M 3%s.May 1 1960} 101%] 1015¢ 102%] 79,000} 99% Mar] 108 Jan t Friday's bid and asked price. No sales were transacted during current 
Ref M 3%s B_July 1 '60} 102 | 102 102%] 21,000} 99% Apr] 108 Jan * Bonds being traded flat. 
lst & ref mtge 4s_..1960| 10474] 10474 106 | 16,000] 104 Mar] 110% Jan § Reported in receivership. 
Sou Indiana Ry 4¢.-.1961|- 1814 78%] -2:000| 77% Apr| 87. ax | 1 Called for redemption 
ndiapa ce om os i r an 
daar etn aap 1961|_..__. 97 3% 16,000] 96% Mor 103% Jan e Cash saies transacted during the current week ano noi Included in weekly or 
S*western Lt & Pow 58 1957| 1014] 10134 102%] 24,000] 9934 Mar] 104 Jan | yearly range: 
So’west Pow & Lt 6s..2022/_____. tol 6 F intcnae 92 Apr] 104% Jan No sales. 
So’west Pub Serv 6s..1945| 102 | 100% 102 7,000] 100} May} 106 Jan y Under-the-rule sales transacted during the current week and not ineluded Ip 
weekly or yearly range: 
No sales. 
z Deferred delivery sales transacted during the current week and not included 
in weekly or yearly range: 
No sales. 
Abbrevta‘tons Used Above—*‘cod,” certificates of deposit; “cons,” consolidated, 
“eum,” cumulative; “conv,” convertible; ‘‘m,”’ mortgage: “n-v," non-voting | and 
**v tc,” voting trust certificates; ‘*w 1," when issued; ‘‘w w,”’ with warrants; ‘‘x-w" 
without warrants, 
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Friday Sales 
New York Real Estate Securities Exchange te tae | ee Ln et 
Closing bid and asked quotations, Friday, May 14 Stocks (Concluded) Par| Price |Low High| Shares Low Htgh 
: Eastern SS Lines com....*| 9 9 9) 150} 9 May] 12 Jan 
Unlisted Bonds Bid | Ask Unitsted Stocks Bid | Ask Edison Eleo Iilum...... 100 135 185 14034] 613] 135 May| 160 Jan 
Chesebrough Bldg 6s-.1948} 56 | 58 ||City & Suburban Homes..| 4 | 4% Gusaen Cagte Carp... " 434 4350 735 42% wr rt i Mar 
een soe bry Phe 1 “ 6934||Lincoln Bidg Corp vte..-| 434] --- | Georgian Inc(The)clA pf 20|------ 21g 2hg 49} 1% Jan 2% ‘Aor 
ce an g 4s 7 ——_ Ce ee ee aan oe walesenes ( 
Park Place Dodge Corp— : on nome © Ae at gas te Plow iis ne = oa oo. oo 
income bonds v t c_-..- 9 --- Gillette Satety Rasor....*| i534| 1534 16 378 16% Janl Soh ep 
Pennsylvania Bldg ctfs....| 2944) -.- Hathaway Bakeries oS yang’ Daan = 14 1 4 21 tf Feb 5 ad ng 
61B way Bidg 5 s_. -1950 59 61 % is ee se " eS Pee _ ee 4 45 200 35 Apr 50 Jan 
elvetia Oil Co T C_..-- Diecces c 70c 200} 70c May 2 Jan 
iste oval Copper Co---3a)"" 8a] $94 43s] Sao] 12° er] 834 en 
s Theatres (Boston) 25)}------ ay; 19 Jan 
Orders Executed on Baltimore Stock Exchange Maine Central com..-.100) 2174) 2174 23 531) 10% Jan) 24% May 
wee —_— = bea wee 100 5875 oes a 110} 36 Jan| 64 Mar 
ass Utilities v t c_...-- ° 505 3 Jan 3% Jan 
STEIN BROS. & BO Y CE, Mergenthaler Linotype--*|------ 454% 4534 230) 44 Apr Feb 
6. S, Calvert St. Established 1853 39 Broadway et 8 834 934] 2,655] 6% Mar| 11% Apr 
BALTIMORE, MD. NEW YORK pat tena gg re rs | 12414 1,410} 35% Apr) 26 Mar 
ew gian el & Tel 1 322|} 124 May} 142 Mar 
Hagersiown, Md. Lovievilie, Ky. Vouk, Fo. NYNH&HRR(The) 100] 634 Os 7s] _ 385] | 536 dan] 09g Mar 
Members New York and Baltimore Stock Exchanges North Butte............ 1% 14% 1%! 7,600} 68c Jan 2% Mar 
Chicago Board 7 Zo pA or remy Exchange, Inc. Northern RR (N 3) 77" i00 deems 112 112 5| 110% May] 1134 Mar 
ago Sto 'rchange 
Assoctate Members New York Curb Exchange Old Colony RR-_-.-..--- ee 22 23 165} 22 Feb| 2914 Jan 
Oses of cepodlt...ciccccalescecs 20 20 10; 20 May} 20 May 
—— , OE. es * 31% 307% 334 85| 30% May! 44% Jan 
ennsylvania RR....-- =o 415 44% 818} 39% Jan Mar 
Baitimore Stock Exchange Quiney Mining Co._.-.25] 7 eet 981 6% Jan| 11% Mar 
P > Reece Button Hole Mach10}------ 25 25 5] 23 Apr| 25} Jan 
May 8 to May 14, both inclusive, compiled from official sales lists Reece Folding Machine.10|..-... 2% 2% 200 2% Feb oa Jan 
Friday Sales Shawmut Assn tr ctfs_...*| 1334] 13% 14% 365| 1334 May! 16% Feb 
Last |Week’s Range| for | Range Since Jan, 1, 1937 | Stone & Webster---.-_-- *| 205%) 2044 23% 316} 204% May) 33% Jan 
Sale of Prices Week Suburban Elec Securities * eauees 2 2% 225 2 Jan 3% Feb 
Stocks— Par| Price |Low High| Shares Low Htgh « eae ee % 504% 20; 50 Jan| 56 Feb 
orrington Co.........- Reccned 111% 112% 90; 9v Feb; 116 Apr 
Arundei Corp.__-_-..- 22 213% 22% 976| 18 Jan| 23% Apr | Union Cop Land & Min.25/-.---. 45° rr 500; 30c Jan gee Mar 
Atlantic Coast L (Conn) - “60 DN alte 52 52% 145] 46 Jan| 54 Mar | Union Twist Drill Co_--.5)/------ 29 =30 170} 25% Feb) 33 Mar 
Bait Transit Co com v t c.*|__.--- 2 2% 82 2 Jan 3 Jan | United Shoe Mach Corp.25| 86%] 86 89 742| 84 Mar} 98 Jan 
lst pref vto.... -.....* 5 5 5\% 263 5 Apr 9 Jan Premed. ....<cescau | en 38% 3934 40} 36% Apr| 46% Jan 
Benesch & Sons Co Inc-.-*]|____-- 314% 3% 100} 314 May 314% May ! Utah Metal & Tunnel. ..-1 1% 1% 1%] 2,950 1% Jan) 2 Jan 
Biack & Decker com--- --*|-__--- 30% 31% 30] 28 Apr| 38 Jan | Waldorf System Inc_._..*}-.---- 134% 14% 292} 13 Apr| 19% Feb 
Consol Gas E L & Pow._-*| 72 72 7444 287} 72  May| 89% Jan | Warren Bros Co.......- ~ ee 8% 9% 418} 634 Feb) 12% Jan 
5% preferresl.... _- 100} 11344] 113% 113% 26] 112 Apr! 115 meat Wreneen Ue 19) D6. cc ccsesloacness 35 36 160} 35 Jan| 46 Feb 
Eastern Sugar * gun com--1/ ._---- 29% 29% 121} 29% Apr) 50% Jan 
| ere 1} 39%] 39% 39% 75| 39 Apr| 48 Jan Bonds— 
Fidelity & Depowli ._.-- 20] 125 | 123 127% 151| 122 Jan| 136 Apr! Eastern Mass St. Ry— 
Fidelity & Guar Fi,s. ..10) 39% 39% 41 148} 39% May! 48% Jan Series A 444s... .. 1948) 81 81 81 $1,000; 81 May; 89 Feb 
Finance oe ofAmsl1A__-*| 1344) 134% 13% 118} 124 Jan| 13% Mar Series B 6e........ 1948' 91 92 92 900! 90 Apr’ 95 Jan 
- 5 Pe ge eS a 134% 13% 50} 1234 Jan| 13% Feb 
Guilford Realty common. * 3% 3% 3% 323 3 Jan 4 Feb | = 
| aaa ae 60 60 68} 55 Jan} 62 Apr 
Houston Oil pref_--.-- 100 21%| 2144 225%] 1,619] 1934 Apr| 23% May CHICAGO SECURITI ES 
Mfrs Finance com v t__-.-_* 1 1 1 20 % Mar 1} J 7 : 
Mfrs Finance Ist pret.--25} 10%| 10% 10% 49} 10% Feb 1248 Jan Listed and Unlisted 
2d preferred__..--..- 25 1% ly 1% 200 1% Apr 2% Jan ‘ 
Mar Tex Oll com class A-.| 3%| 33; 3%| 3,490] 3 Jan| 43% Apr j ‘| vi 
Mercantile Trust Co. _--50}-._---- 275 276 7| 275 May! 276 May ad ° a a S O. 
a (nee ae- +. Pee 35 36 75) 35 Apr} 41 Jan Members 
onon- enn 
7, ocetered......-- "rE 25% 26 New York Stock Exchange Chicago Stock Exchange 
Mt Teun: Wadb M com. .i00\....~. 7. “2 = wait en ane hen New York Curb (Associate) Chicago Curb Exchange 
OS RE OE seem 100| 74 ee 116} 70 Jan| 82 Mar 
National Marine Bank_-_80|_____- 4416 4414 8} 44 Jan| 4414 May’ 10 So. La Salle St., CHICAGO 
New Amsterdam Casualty5| 15 14% 16 1,747} 143% May} 18% Feb — 
weahgney Central Ry...50].-.--- 99144 99% 5} 9744 Apr] 104 Feb 
wings Mills Distillery -- .1 K% XK 300 % Apr 1 Feb 
ee ee a see com.* 79% 79% 5 7914 May 05” Feb Chicago Stock Exchange 
Fidelity & Guar_. _..2 y 22% 25 2,705} 223% May| 29 Jan M St i ~ ici i 
Dod Dee SE i " 6 = i yr sere = ay 8 to May 14, wesc b mars SS official sales lists 
réday) 
Bonds— Last |Week'’s Range| for Range Since Jan. 1, 1937 
Baltimore City— Sale of Prices Week 
4s 3d sewer serial___1959]__-_-- 116 116 | $2,000] 116 May| 116 May Stocks— Par) Price |Low = High) Shares Low Htgh 
Balt Transit Co 4s (fat) ° os iets io 31% 32%) 10,500) 3144 May| 41% Jan 
PENA ksencesek 37%| 37% 39 3,500] 373%) Apr| 48 Jan | Abbott Laboratories— 
9 Seger: 1978 repay 100% 100%! 1,000! 100 May! 104 Mar Common (new) -. ---.-- *|..---- 48 4834 250; 48 May) 5535 Feb 
Adams (J D) Mfg com_..*/__---- 12 12 100 12 May! 17% Feb 
— a a 10 " 10% 350 6% Jan) 12% Jan 
vance Alum Castings-- 5] -_----- 9 ‘ 
Allied Labor Inecom.“.--*|""1i3g| 1134 112] 150| 11°° May| 178¢ ‘Apr 
OWNSEND, ANTHONY AND TYSON Atjes PeedensCorpenmie; 18 | 18, 32 | 100 38 den 2a Fee 
Established 1887 Amer Pub ieee oad toe a5 ea 67" 170 64 May aac i 
Members — ~Y: Co com. ete ‘- 10% eM 20; 10 May; 16 Feb 
New York Stock Exchange ur o common... 10% 1 11%} 7,950 7 Jan| 13% Feb 
Boston Stock Exchange | New York Curb Exchange (Asso.) ianiantwes | a’ a ae an oon 
UNLISTED TRADING DEPARTMENT Athey Truss Wheeicap...4) 1044} 10% 10% 50} 1044 May; 17 Jan 
Private Wire Syatem ES oo ie eg Be ge 
ton Tel. LAF 7010 30 State St., Boston N Y. Tel. CAnal 6 154) Backstay Welt Co com...°|___ ~~ 174% 18 400 1433 yeb 194 Mar 
Bangor Portland Lewiston etd a Daatlo x apo - | ee 164% 16% 50} 164% Apr} 19 Jan 
CS .._, OCT ST a 174% 18 1,200} 16% M 2 
Bo t St k E Bastian-Blessing Co com_*| 1934 19% 20% 650 io” 4 a3e rhe 
ston Stock Exchange Bendix Aviation com....*|_....- 19% 20%| 350) 1934 May| 30% Feb 
May 8 to May 14, both inclusive, compiled from official sales lists Demet Brewing Co...-1) 10% 10% 10% Ry 10} May| 14 if Feb 
SRE: RSET 1, ‘64 May May 
Friday Sales Binks Mfg Co capital..-.i| 12%4| 12% 12% s 
Last | Week's Range| sor, | Range Since Jan. 1, 1937 | Bliss & Laughlin Ine cap_6 35i¢| 3682 37%4| 4o0| 3254 Jan| 4354 Mar 
0 arner 
Stocks— Par) Price |Low High| Shares Low High (New) ene 4134| 40% 4334] 8,550) 38% Apr| 4334 May 
Amer Pneumatic Service— Sent Syed er: 
CN 1} 213 127 4 
0 EERE 25 1% 1% 1% 50 1 Apr 2% Jan Class A preferred. ____- * Fern pi 1a as > ¥ pre! 2835 rep 
6% non-cum pref_..._60|-.---- 3%| 155] 3 May| 6% Jan | Bruce Co (EL) com__--- *|"21 | 20 22% 20 May| 30% Mar 
eel hs « A depesbii 100 prety 18374 167% 1,467 160 Ape 187% Jan | Butler Brothers_______- 10] 713%| 13% 14%] 2,600] 13% Jan} 18% Mar 
Boston Elevated. -"--100 $5. 64. «65 390] 64° May "80 Y 4 Mar Eee Cyr eee —— * oe er ee 
top Hera’ veler.._*| 26 26 263 2 
Boston pert ia 34 312} 25% Apr} 30% Jan ye ery conv pf..*|_..... 2% 2% 100} 2 May) 5% Jan 
PD: daenccesan til scenes 12 13% 115 8% Jan| 14% Mar Common (new)--.-.-.- 10 34 
Prior preferred_---_- 100} 48 47 51 512} 36 Jan| 66% Mar | Central Cold Stor com__20|_____- 7? te “20 tite . th web 
Class A Ist pref stpd_100} 15 144% 18% 318} 11 Jan} 20 Mar | Central Lilinois See— 
Class A—Ist pref. ...100)..---- 134% 13% 56 9% Jan| 18% Mar ea 1 2 2 2% 700 1% Jan 3% Feb 
Pe ne Ek amet 17 St, 178 = ? = the Mar $144 conv pref....-_._ *) #615 15 15% 300} 14% Apr) 19 Jan 
Class D Ist prefstpd_100|-...--| 22 23 26 inn Tan 39 Fed Central 8 W. ae Ce ic Phas a eee 
Boston Personal Prop Tr-*}....-- 14 14% 200} 13% Mar] 18 Jan onarbaly Midis Roush amie 1 2% 2% 3%] 4,800 2% May 6 Jap 
Calumet & Hecla.....-- 25| 125] 12% 13%| seal 11% Apr| 20% Jan| Prete eos eteeel.... 5ax| 54% 6Ox| 650| Bix Mey| a7" eb 
Copper Range-_.......- 25) 104; 10 11% 887; 10 May) 17% Jan | Cherry-Burrell Corp com-* 81 81 20} 72 Jan}| 85 Feb 
East Gas & Fuel Assn— el a a ne nergy Cio City&ConRy— | 
beet os eocanne *oacese ay an pret ees Pee 
44% prior pref.....100) 58 5644 60 621) 56814 May! 81 Jap | Chicago Corp common...* 4 ii ts 10 450 att = 8% Mat 
% cum pref......- ae lg 4414 87| 4244 Apr} 69 Jan| Preferred.._......... *| 24314] 4314 44%| 1,500 4382 Apr| 48 Feb 
Eastern Mass St Ry— Chicago Flex Shatt com.-5| 6544| 65%4 6854| '550| 63 Jan| 77 Maer 
mon.....--.- --100}---.-- 24 2% 25) 2% Apr 3% Mar | Chicago & N W Ry com 100 4% 44% 4% 350 3% Jan 6% Mar 
lst preferred.......- , = 4034 40% 25} 404 May| 51 Jan | Chicago Rys part ctfs 1.100 1% 1% 1% 50 1% Feb 3 Feb 
4 erred B_.....-- 168 itnoee 12 12 30; 12 May| 15% Mar Part ctfs 2.........- 100}_-...- \% \Y 690 4% Jan % Jan 
djustment- .-..-.-.- WM ascsves 6 6 65 5 Apr 7 Jan Part ctfs 3.......... 100'_..... \% \% 200 ¥% Jan % Jan 

















For footnotes see page 3308 
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Frida Sales Friday Sales 
Last. Week's Range| for Range Stnce Jan. 1, 1937 Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week Sale of Week 
Stocks (Continued) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High\ Shares Low High 
Chic Rivet & Mach cap--.4]_____- 17 17 10} 14% Apr} 37% Feb | S west Gas & Elec7% pfl00| 10174} 101% 101% 30} 100% May| 107 Jan 
Chicago Towei— St Louis Nati Stkyds cap.*|---- -- 75 77 210| 75 May| 83% Jan 
Common capital. -.-.-- 7 676 76 77 130} 76 May| 77 May | Standard Dredge com-.-.-_.* 43% 4% 5 2,350 4 Apr 5% Jan 
Chicago Yellow Cab Co.-.*}_...-- 19% 20 300} 1934 May| 27% Jan Convertible preferred..*| 18%} 1834 20 1,800 15% Jan 20% May 
Cities Service Co com_-.-..* 3% 3% 3%] 5,330 3% May 5% Jan | Storkline Furn com..-.-.10/------ 12 12% 100; 11 Jan| 15% Mar 
Club Aluminum Uten com*}__..-- 1% 1% 600 1% May 2% Mar | Swift International... 15} 231 30% 31%| 2,750} 30% May! 33% Mar 
Coleman L P & Stove com *}__-_.- 36 37 120} 34 Jan| 37 May | Swift & Co..........-- 5| 24 24 2444} 1,600} 24 May| 28% Mar 
Commonwealth Edison -_100}-_-_-_-- 108 111 900} 103 Apr| 139 Jan | Sundstrand Mach Tool Co*| 22 22 23 350| 22) May| 28% Mar 
Compressed Ind Gases cap*|__._-- 40 42 250} 40 May| 48% Feb | Thompson (J R) com_-_-25}------ 9% 9% 250 9% Apr} 15% Mar 
Consolidated Biscuit com.1 6% 5% «6K «1,050 5% May] 11 Jan | Utah Radio Products com * 3% 3% 4%! 4,600 2% Feb 4% Apr 
Consumers Co— Util & Ind Corp— ‘ 
SD o4 bcnseoneds Me nncee \% yy 300 \% Apr Jan EO sco akehen et 5 1 1 1 1,700 1 Apr 2 Jap 
6% prior pref A....- ees 8% 8% 70 7 Jan} 12 Feb Convertible pref... --. 7 3% 38% 3% 700 3% May 6% Feb 
7% cumul. pref. _...100 4hg 444 4% 30 4% Apr 6% Feb | Viking Pump Co— 
Cord Corp cap stock.... 5| 3% 3% 334) 4,900 3% May 5% Feb oh ees eee , ees 3 2 20} 22% Apr) 24% Feb 
Cudahy Packing pref_.100] 107%| 10714 107% 10] 1047 Apr] 110% Mar | Wahl Cocom-._-_-....---- , 2% 2% 50 2% May 5 Jan 
Cubningham Drug Sts.2%}] 20%] 20% 22% 250} 20 Apr] 26% Feb | Walgreen Cocommon....*| 2834| 2844 2944] 1,030) 5628 Apr} 49% Feb 
Curtis Lighting Inc com. -.* 6 6 6 30 5 Jan| 10% Feb | Wieboldt Stores Inc com_*|_----- 22 22% 250| 20% Feb| 26% Mar 
Dayton Rubber Mfgcom_*| 2244] 22 24 600} 19% Jan} 28% Apr | Williams Oil-O-Mat com_*}___--- 7 7 100] 7 May} 12% Feb 
Decker & Cohn com..-_.10 6% 6% 7% 300 614% May| 1134 Jan | Wisconsin Bankshs com..* 84 8% 84] 1,100 7% Apr) 12 Mar 
Deep Rock Oil conv pref. *]...__- 22 22 10 2 May! 324% Jan | Woodall Indust com-__--- | ee 10% 11%] 1,450} 10% May| 15% Feb 
Dixie Vortex Co com...-. 6 ie 21 21% 100} 20% Jan} 25 Feb | Zenith Radio Corpcom * 3434 3 35% 3.100 31% Apr 40% Feb 
Eddy Paper Corp (The)-.-*|-.-.-- 29% 30% 90} 2944 May| 34 Apr 
- 404 a cap - 5 8% é 4 an? oes p be ar 5 $6 =_ 
cigin National Watch. -__15}_____- 2 4 50 ay ar ; 
Gardner Denver Co com__-* 59 58% 59% 400 57 Feb 614% Mar Members Cincinnati Stock Exchange 
- $3 cum conv pret RE oe..... =; 7. 63 = 58% — a pee Active Trading Markets in 
yenerai Finance Corp com | 5% 5% 5%] 5,200 4% ar 4 pr 
Gen Househoid Util— 
en Household Utti— pn eas pyre Giapeerycts “finer ore Cincinnati and Ohio Listed and Unlisted Securities 
Goldblatt Bros Inc com..*| 3644] 3644 37% 450] 3634 May| 42% Mar 
Great Lakes D & Dcom-..*|: 20 20 20% 750} 20 May; 29% Jan B A L L I N G E R & O 
. 
Harnischfiger Corp com_10} 16 15 16 30] 14 Jan} 20 Mar “— 
Helleman Brew CoGeap-1}| 8% 83% 9%] 2,250) 83 May| 11% Jan UNION TRUST BLDG. CINCIN™’AllI 
Hein Werner Mot Parts. .3 pewsse 10 10 200; 10 Apr} 13% Mar Phone Cherry 6711—First Boston Wire—Bell Sys. Tel Cin. 291 
Horder’s Inc com_-_...._*}]-.---- 16 16 20; 16 May] 19% Jan 
meneame Hershey B.- - - - 21 21 ah 1 20% a 7 % - 
upp Motor com eu is 3 3 3% ay pr 
“a arenes ' tan Sel 8,000] Yap May] | May Cincinnati Stock Exchange 
Illinois Brick Co cap_..-10} 13}| 1344 13% 200} 12% Apr) 19% Jan May 8 to May 14, both inclusive, compiled from official sales lists 
lll North Util pref....10C} 100 9934 103 170} 99% May] 110 Jan - . 
Indep Pneum Tool vtc_.*| 39 39 39 100] 39 Marj 49 Mar Friday Sales 
Indiana Steel Prod com--1 9% 9% 10% 770 9% May| 104% May Last |Week’s Range| for Range Since Jan. 1, 1937 
Interstate Power $6 pref-- *|-- - - - - 10 10 10 9 Apr} 21 Jan Sale of Prices Week 
Iron Firem Mfgcom vtc.*| 21%] 215 21% 150} 215% May] 27 Feb Stocks— Par| Price |Low High\ Shares Low High 
Jarvis (W B) Co cap___-- PET: 22% 24%] 1,150) 21 Jan| 29% Feb _ - ae 
Jefferson Electriccom....*| 41\4| 41 43 350} 41 Jan} 51 Feb | Amer Laundry Mach-_..20} 2934) 2914 29% 34 2634 Jan| 36 4 Jan 
Katz Drug Co— Amer Prod prior pref....7 2 2 2 30 2 Apr 35% Apr 
OO Oe & 1} 12 12 124%} 1,400] 12 May| 16% Feb 4 Siena 3% 34% 43% 30 3 May 8 Feb 
Kellogg Switchboard com -* 9% 9144 10 800 9% Jan} 12% Mar | Baldwin pref___.-_-.--- 100} 92 | 92 92 33] 88 = Mar| 92 Jan 
Ken-Rad T & Lamp comA*}-.-- --- 20 20% 150} 17% Apr} 28% Feb | Burger Brewing--------- * 3% 3% 43% 50 34% Jan 5 Mar 
Ky Util jr cum pref-___--. 50] 34 34 35 110} 31% Apr) 43% Jan | Champ Paper & Fibre....*| 57 57 57 25| 354% Jan} 60% Apr 
6% preferred.___...160] 7 76 77 50] 76 May! 89 Jan Peeeeres. - occ ncwns 100} 108 108 109 ’ 16 108 Apr} 111 Jan 
Kerlyn Oil Co cl A com..5 6% 64% 6%] 1,250 6 May 7% Mar | Churngold-_-__-_......-..* 9% 9% 9% 26 9 Apr| 13% Jan 
Kiogsbury Brew cap--_-_-.- j 2% 2 2% 900 2 May 3% Jan | Cin Ball Crank pref_-.-_-.-- * 4 4 a 90 4 May 7% Mar 
La Salie Ext Univ com_._5 2 2 2 200 1% Jan 3% Feb | Cin Gas & Elec pref_..-100} 1044%4| 104}4 105% 96] 101 Feb 108 Jan 
Lawbeck 6% cum pref_ 100 cineel 40 40 20} 38 Apr| 50 Jan | Cin Street Ry_.....---- 50 7 7 7% 113 7 May| 10% Jan 
Leath & Co com........%-.---- 9 9% 200 7% Jan| 13% Feb | Cin Telephone_-_-_-_----- 50} 90%) 90 91 305| 90 May; 100 Jan 
Cumulative pref... - . Ae 30 30 40} 28 Jan' 344 Mar | Cin Tobacco Ware----- 25 4 4 44 144 2 Mar 5 Feb 
Le Roi Co com.-_-_.----- 10} 17%] 17 19% 880; 17% May; 19% May | Cin Union Term pref. .100 107 107 107 26] 107 Mar} 108}4 Feb 
Libby McNeill & Libby.10} 12 12 12% 530 9% Jan| 15% Mar | Coca-Cola A_.....---.--- 180 180 180 6} 103 Jan| 180 May 
Lincolo Printing Co— ‘. - ‘ 
d,s a ee TS * 10 9% 10% 750 9% Apr] 12% Jan | Dow Drug___-__-.------- * 7 7 7% 148 7 May 9 Mar 
$3% preferred_.......*| 43 40 3 90} 40 May; 45 Jan Preferred... .......- 108 108 108 3} 108_ May/ 111 Jan 
Lindsay Light com. __-- Aa 4 4 700 4 Jan 434 Mar | Eagle-Picher Lead 18%| 18 18% 25} 18% May| 274 Feb 
Lion Oil Refining Co com-*}------ 22 22% 250} 1634 Jan| 26% Mar | Early & Daniel___------- 31 30 31 46| 30 Apr| 34} Jan 
Loudon Packing com. _..* 4% 4 4\%| 1,050 4 Apr 6% Jan | Gibson Art__......----- 31 31 31 175} 31 May! 36 Feb 
Lynch Corp. com-__-_-_-_-- eee 39144 40% 300} 3834 Mar} 42 Jap | Hillton Davis__......---- 22%4| 22 24 45| 22 Apr 2444 Apr 
ee owas *| 4216) 42 44 25| 421g May| 49% Jan 
McCord Rad & Mfg A..-.*|------ 27% 30% 130} 2734 May| 48% Feb | Jaeger________.-------- *| 35 35 35 25| 27}¢ Jan 37 Mar 
McGraw Electric com -.-5}------ 494g 4936 100} 41 Jan} 54 Mar / Kahn common---------- *] 114%] 11% 11% 78| 934 Feb) 12 Apr 
M cQuay-Norris Mfg com - *}------ 49 49 20} 49 May! 57% Mar Ist preferred. -_----- 100} 1 00 = =100 15} 98 Feb} 1014 Jan 
Manhatt-Dearborn com. - *}- - - --- 244 2% 750 2% Jap 4% Jan | Kroger______..-.------*] 21%] 21% 22 15| 21% May} 24 Jan 
Marshall Field common..*| 24 234 24 600; 19 Jan} 30% Mar | Lunkenheimer._.._-_----- *| 31 1 31 150} 31 Feb| 37 #£=Mar 
Mer & Mfrs Sec cl A com - “1 54% 5% 5% 350 5 Apr 7 Feb J 
on ae a Oe ee, ee 26% 27% 50} 2634 May| 31% Jan | Magnavox_-_--------- 2.50 2 24% 3 791 2 May 45g Feb 
Mickeliberry s Food Pe Na Manischewitz-.-.-.--.----- *| 18 18 20 56 14 Mar 20 May 
ca ams aiaaes * Sees 334 3% 600 3% Mar 5 ce) OC eee *| 20 20 20% 288} 1444 Feb} 2044 May 
Middle West Corp cap...5| 954 936 104] 8,400; 93 May} 15% Jan | National Pumps-------- *| 10 eee | 97} 10 May] 16% Feb 
Stock purchase warrants} 334 33% 4 1,000} 3% May; 7% Jan | procter & Gamble-_------ *| 60%| 60% 61% 115} 555g Jan} 6544 Jan 
Midland United Co— 9 ed aaa *| 21 21 22 176} 2054 Apr| 23% Jan 
a ae * % 5% %| 2,950 % Jan 1% Jan get, “ea ERS . 7 8 8 169 8 Apr} 11% Jan 
Conv preferred A____-- *| 6% 634 8% 550 63% May! 12% Jan | Rapid____._.._.-.----- *| 33 31 33 28| 2916 Feb] 38 Feb 
Midiand Util7 % pr lien 100}------ 54a 5% 490} 534 May| 9% Mar| 8 Playing Card_.---- 10} 2844] 2834 29% 39| 28 Apr} 34% Feb 
6% prior lien. -.....100]---.-- 3% 4 80 3% May 9% Feb | US Printing_._..-_.---- * 4 4 4 50 3% Apr 6% Feb 
6% preferred A___.- ee 24% 3% 70| 234 Apr} 8% Jan Preferred........--- 50} 15 144% 15 29} 12% Apr} 21 Jan 
7% preferred A_.... 7° | nee 2 2% 140 2% Mar; 5 Feb western Bank. .--..-- 10} 10 10 10 20} 9 #£Feb| 12% Mar 
Modine Mfg com --......*|------ 383 9 150} 37 Apr} 46% Jan , wurlitzer.___..------ 100} 21 20% 217 490} 16 Mar| 25 Apr 
Monroe Chemical Co com *|------ 8 834) 150) 7% Jan} 10 Jan]  preferred_-------.-- 1001 114 | 114 115 42! 92 Jani 134 Apr 
Montg Ward & Co cl A_-*}------ 142% 142% 10} 142% Aprj| 156 Feb 
Muskegon Motor Spec cl A*}------ 24% 24% 150} 22% Janj| 26 Feb 
Metouns Battery Co pref.* a 28, = ‘ p... ws He ne aM _ . s s iti 
ational Leather com _.10 ’ ay Oh L d d U | d S 
Nationa] Pressure Cooker 2]------ 168 Ue = oN = 1396 on 10 iste an n iste ecuri es 
Nat Rep Inv Tr conv pfd-*}------ pr an 
National-Standard Co— Members Cleveland Stock Exchange 
Capital stock - - .....- 10] 2934] 2914 29% 300} 2834 May| 36% Feb 
Nat! Union Radio com. --1]------ 2 2% 150 1 Jap} 3% Feb 
Noblitt-Sparks Ind com..5| 42 42 4354 450} 393% Jan} 58 # Feb 
North Amer Car com --._20 6 6 6% 150 6 May 9% Feb & 
Northwest Bancorpcom..*| 11 11 113%] 1,200] 11 Apr] 16% Jan ca. 
Northwest Eng Co com- -*j------ 30 50} 25% Jan| 37 #£xMar 
ss A 100] 65 | 63% 65 330/ 6334 Apr| 81 Jan 
or lien pref....... 
7% preferred_......100} 33 33337 160} 33 May| 54 Jan Union Trust Building, Cleveland 
Te:ephone GHerry 5050 AT &T. GLEV. 565 & 566 
Parker Pen Co com----- (| Ar - i a ; we e i _ aon -_- 
Peabody Coal Co B com. -5}------ ’ pr an 
Fenn Eice Sutton eoov A 10)---y--| 20 20, | 3) ee eel tie dus Cleveland Stock Exchange 
‘enn Gas & Elec A com..*}------ ‘ 
Perfect Circle Co com..--*| 30 300-33 100} 30 May; 35 Jan May 8 to May 14, both inclusive, compiled from official sales lists 
Pines Wintestr yp "2% 234 $ 1 100 2% pons 3% We Friday Sales 
nes nterfront com ...1 4 ’ ° ° 
Potter Co (The) com----- | eee se ie 3% 3% 100} 354 Jan} 5% Feb —_ Week's Range i. Range Since Jan. 1, 1937 
Prima Cocom --...--.-..- | 1%) 136 1%] 1,600) 1% Apr) 3% Jan te ‘High Shar Low High 
Process Corp com..--.-.- * 24% 2% 28 400 2% May 4% Jan Stocks— Par| Price ig Tes 0 
wy eto sy Pal A a 764% 78% 200} 75 Apr} 99% Jan | Airway Elec Appl pref-- 100 aes aed rH % 21% 10} 21 Apr| 334 Jan 
Common...-.-.-.--- a0 oe 78% 78 50| 75 Apri 99 Jan | Akron Brass------------ 12 12% 360} 12 Apr| 14% Feb 
6% preferred... __.. cited 111 112 40| 110 May] 120 Jan | City Ice & Fuel_-------- ee 19 % 19% 20| 19 Apr} 21 Feb 
7% preferred____... 100|__---- 115% 116% 70} 114 Apr} 122 Jan | Clark Controller - -.----- 1} 364%) 36% 38% 335) 32 Jan| 40% Feb 
Quaker Oats Co com..---.- *| 112 112 112% 120] 112 May] 125% Jan | Cleve Builders Realty----*)------ 54% 5M 10 4 — om pa 
Preferred... .......- 100}-..--- 134 134 70] 121 Apr} 150 Jan | Cleve Cliffs Iron pref----- *| 93%) 93 94 641) 8634 on ee po 
Rath Packing Co com...10}-.---- 20 21 350| 20 May| 373% Mar | Cleve Elec Ill $4.50 pref-_-*/------ 107 % 107% 14| 106% vad a 
Capea ete. 6%| 2,450) 4 J 7% Feb lGtts of deposit. ..22100|...2, 35 BT 126, 83 Feb| 63!¢ Jan 
’ an} 7% Feb| _Ctfs of deposit. -.-.--100)------ 
oe, 2g zig} 50 2 an! 344 Feb Cliffs Corp vte..-..---- *|"3734| 36 42 760] 33% Jan} 50, Mar 
Reliance Mtg Co com. .10|-----. 28 28 x * aus * Jan ; Commercial Bookbinding - *}-~----- 51 51 91; 30 Jan 4% Apr 
. . May 
Seammen themnte cla ies Sree: tes Hee Dow Chemical pret- - . . 100} - -- - -- 112% 112% 15] 11214 May| 117 | Jon 
(New) common....--.*| 38 38 3934 200} 438 Apr] 42 Apr | Federal Knitting Mills---*)------ 33 33% 130} 33 Apr 49% Fe 
21 28% Feb | Foote-Burt_---.-------- *| 16 16 «16% 75| 16 May| 22% Feb 
Schwitzer-Cummins cap..1} 22 22 23 400 ay % 7 5% Ma 7 hen 
Sears Roebuck & Co cap-*|._---. 86% 86 50} 8334 Jan} 95 Mar | Fostoria Pressed Steel. -..° osusen 5% 5% 25 an ,? y oo jo 
Serrick Corp el Boom----1| 12%) 116 33%! 3h0| 1636 Jaxl 40° Ape | Halle Brospret.-.----100|------ 3080 | ~~ 60] 80 May| 50 May 
34 an} 40 Apr | Halle Bros pref--------100/------ I 
“heeled. ym oom 30 x eee 3244 32% a " se Jan i Mar Hanna “coe A) $5 cum pref */..-.-- <4 1 = | _ 7 i 
w TS) ee? 231g 24 an ar | Harbauer -----.--.-.------*|------ 
Sectboene t nah | whe oap.-§ 92 a oa 140 ay! 95 Jan betertake Steamship- - --- : 65 64% 67 169' 56% Feb’ 7344 Mar 








For footnotes see page 3308 















































































































































































































































3306 Financial Chronicle May 15, 1937 
Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1937 Last |Week’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week Sale o Prices Week 
Stocks (Concluded) Par| Price |Low High\ Shares Low High Stocks (Concluded) Par| Price |Low High\ Shares Low High 
Jaeger Machine. _______- = 35 36% 433} 24 Jan} 37% Mar | Buekeye Union Oil com_.1 10¢e 10¢ 10¢ 100 6c Feb 14c Feb 
Kelley Isid Lime & Tran__*|___._-| 23 24% 44; 23 May| 30 Feb a Se 1 lle lle 1ic} 1,000 10¢ Jan 17¢ Feb 
Lamson & Sessions.___-.-*} 11%] 11% 12% 895 9 Jan} 14 Jan Preferred v t c......-- 1 9c 9¢ 9c} 2,000 8c Jan l6c Feb 
Leland Electric... ___-_-- . Syren 16 16 25; 16 May| 27 Jan California Bank.......- 25) 55 55 55 50} 4314 Jan| 5944 Mar 
Lima Cord Sole & Heel - 8%} 8% 8% 25| 83% May! 8% May | Central Investment_...100| 33 ss as 110} 29° Jan} 43° Feb 
McKee (A G) class B-- --- ------| 42% 42% 25) 41 Apr} 58% Mar | Chapman’s Ice Cream_._*| 34 3% 3% 100} 2% Jan| 4% Feb 
Medusa Ptid Cement_- 40 40 47 205) 40 Jan| 60 Feb | Citizens Nat’lT &S Bk.20| 31%) 31% 34% 400; 31% Apr) 44% Feb 
Metropolitan Pavg Brick_*|_____- 7 7 50; 79% May; 85 Mar | Claude Neon Elec Prod_.*} 10%%| 10% 10% 300 10% Jan} 124% Jan 
Monarch Machine Tool--*|_..--- 24 25 225} 23% Apr} 35 Mar | Consolidated Oil Corp...*| 14% 14% 15% 700} 1434 May| 17% Mar 
National Refining - - - - . - 35 "at SRE 9% 9% 5| 7% Jan} 12% Feb | Consolidated Steel pref...*| 1814] 18% 18% 100| 1844 May| 24% Feb 
National Tile- - - -.------ * 6%) 6% 6% 205} 63% Apr} 10% Mar | Creameries of Amer vt c.- 5% 5% 6 300 5% Jan| 7 Feb 
National Tool_.__.._-_- | es 2% 2% 50 1% Jan 4% Feb | Emsco Der & Equip Co..5) 15%| 15% 16 300} 15% May] 19% Mar 
Nestle Le Mur cum cl A_-* 1% 1% 1% 200 1% Apr 2% Feb | Exeter Oil Co A...--.--.-- 1} 1.10} 90c 1.10} 7,309) 60c Jan 1% Mar 
Ohio Brass B- - - - - - ----- *}------ 56 564s} 215) 44 Jan) 67 Mar | Farmers & Mer Natl Bk100/ 445 | 445 445 21| 445 May| 460 Jan 
Packer Corp. -.-.------- * 15 15 15 120} 15 May| 20% Mar | General Motors Corp.-.10} 554| 55 55% 200} 5914 May| 70 Feb 
Patterson-Sargent ooeee-- *| 23%) 23% 25 85) 2334 May| 34 Feb Gladding McBean & Co..*| 21 21 22% 300} 18% Jan} 30% Mar 
Peerless Corp- - - -------- 3} 6% 6% 7 1,670 334 Jan} 74% Mar | Globe Grain & Milling_.25| 10 9% 10%) 1,200 81g Mar] 11% Jan 
ge *| 49 48% 50 354) 48 Apr| 57% Mar | Goodyear Tire & Rubber.*! 40 40 40 100} 32% Jan| 46 #=Mar 
Seiberling Rubber - - - - - - - *|------ 7% «68 135| 634 Mar| 9%¢ Apr | Hancock Oil A com..---- *| 22 2154 22 400} 21 Jan) 24 Feb 
8% cum pref. ----.--- ee 52 55 90} 39 Jan| 64 AGP: T eee OR Oo... wk ce. 10¢ lle lle ile] 1,000 ee NS 
Stouffer class A. - - - - - --- *|-.---- 34 0-34 100) 32% Feb) 34 May | Kinner Airplane & Mot--1| 34c}/ 23c 35c| 4,400! 27¢ May| 72\4c Jan 
Union Metal Mfg- --- - - -- */.....-| 20 320 25) 15%4 Jan) 21% Mar | Lincoln Petroleum Corp.-1| 30¢| 30¢ 33c] 4,600} 27¢ Jan} 60¢ Feb 
Upson Walton _--..-----1 8% 8% 9% 305 8% Jan) 13% Mar | Lockheed Aircraft Corp.-1| 1214 2 12% 500 9% Jan| 16% Feb 
Van Dorn Iron___....--- PES. 9 9 10 9 May; 14 Feb | Los Ang G & E 6% pf- 100! 11054! 110% 112 95| 106% Feb| 119 Mar 
Lo reesei ca ee », es 12 12% 153) 12 May] 1534 Jan | Los Ang Industries Inc..-3| 3%| 43% 4 1,700} 3% May| 6% Feb 
Weinberger Drug Inc- --- *|_----- 21% 21% 65) 17% Feb) 24 Mar | Los Ang Investment Co.10| 75% 75% 7% 300; 7% Jan| 10 #£¥Feb 
West Res Inv6% pref.._100'_----- 100 =100 10' 90 Jan' 100 Apr Mascot Oil Co_.....---- ae 1 1 1 700 80c Jan 1.45 Mar 
Menasco Mfg Co....---- 1 3 3 3 500 3 Apr 4% Jan 
Mills Alloys Inc A...--... ° 1.10 1.10 1.10 100 1.10 May 2.25 Mar 
Mt Diablo Oil Min & Dev 1 75¢ 75¢e = 1,200 cas - “= o~ 
WOTGo COED. ... oc ncveas 18¢ 18¢ c} 7,000 e Jan c Fe 
WATLIN G, LERCHEN & HAYES Occidental Petroleum....1 50¢ 50c 50c 400 45e Jan 80c Feb 
Members Orennte OB Oo. ...<-<«<s 1 1.50} 1.40 1.50} 3,300 70c Jan}; 2.00 Mar 
Olinda Land Co. ..---.-- 1 25¢ 25c 28¢ 7,600 18c Jan 40c Mar 
New York Stock Exchange New York Curb Associate Pacific Clay Products- - -- 104%} 10% 10% 100} 104% May| 18 Feb 
Detroit Stock Exchange Chicago Stock Exchange Pacific Finance Corp- .--- io 23 23 2414 600} 23 May) 32 Jan 
ee Protered A. . ons<006 10} 14 14 14 100} 1134 Apr 14% Jan 
Buhl Building DETROIT Preferred C___..---- 10} 10%} 10% 10% 300} 10% May| 10% Mar 
Pacific Gas & Electric...25| 29 9 0 209} 29 Apr} 37% Jan 
Telephone Randolph 5530 Pacific Indemnity Co--.10} 29%] 2914 29% 200} 29 Jan| 35 Feb 
Pacific Lighting pref. -.--- *| 104 1 104 35} 104 May! 107 Mar 
Pacific Western Oil_ aoe ws 2344| 23% at 100} 23% yo 28 + rod 
Republic Petroleum Co. 7% 7% = «68 1,000 7 pr 13 e 
Detroit Stock Exchange Rice Ranch Oil Co..----- 1} Sbe| She 62340) 2.300] 38 Jan} 87440 Mar 
t : ———— -~ eee 9 9% 10 5,500 4 ay ay 
May 8 to May 14, both inclusive, compiled from official sales lists paula asan 314 31g 38% 400] 31¢ May| 3% May 
Friday Sales Roberts Public Markets-.. 7 7 7 400 6% Apr 9% Jan 
Last |Week's Range| for | Range Since Jan. 1, 1937 ey Sr aaa 2% 24% 2%] 1,400 24% Jan 3% Feb 
Sale of Prices Week Samson 6% pref ann__-_.10 Ale 4% 4% 200 3 Jan 684 Feb 
Stocks— Par| Price |Low High) Shares Low High Secur Co units of benint..*| 4244] 42% 43 206) 42 Apr| 56 Feb 
Security-First Nat’] Bk.20 54 56 1,15€] 5334 Jan} 60 Feb 
Auto City Brew com - - --_- | 1% 1%] «1,875 1% May 2% Feb Sierra Trading Corp---25c 3c 3c 8c} 1,000 2c Jan 4c Feb 
Baldwin Rubber com_.-.1} 1354} 13% 14%| 3,020 9% Jan| 15% Feb | Sou Calif-Edison Co_.-.25| 2354] 2234 25%] 1,20(§ 2234 May} 32% Jan 
Burroughs Add Mach..-_*} 25%| 25% 26% 560] 25% May| 35 Jan 6% preferred. __----- 25| 28 275% 28 2004 27% May| 29% Jan 
S|” eR Ragas 29 «29 260] 28% Apr| 29 May 514% preferred ____-- 25| 25%) 25% 26 500] 25% May| 28% Mar 
Consolidated Papercom.10} 20 19% 20 200} 193% May| 22 Feb | Southern Pacific Co...100) 55 55 59% 400} 45 Jan| 6254 Mar 
Det & Cleve Nav com. -_10 2% 2% 2% 282 2% May 3% May Standard Oil of Calif. --.-- *| 424%! 42 435% 400," 42 May| 49% Feb 
Det Cripple Creek Gold--1]-_---~-- \% \% 600 4% Apr % Jan | Sunray Oil Corp-.-...-.---- 4 4 4% 400 4 Jan 5 Feb 
Detroit Edison com_.._100} 114 117% 119% 98| 117% May| 145% Jan | Superior Oil_____...----- 44%| 44% 47 300} 4344 Jan| 55 #£=Mar 
Det-Mich Stove com -_-_-.-- 1 5% 5% 5% 500 5 Apr} 11 Feb | Taylor Milling Corp----- *| 21%!) 21% 21% 100} 21% Apr, 25% Mar 
Det Paper Prod com -- --- ee 6 7 300 6 May| 10 Jan | Transamerica Corp- ----- *| 13%] 13% 14%] 10,000} 1344 May| 15% Jan 
Ex-Cell-O Aircraft com--_3]_----- 20% 20 100} 20 Jan} 27% Mar | Union Bank & Tr Co__--50|} 141%] 141% 141% 30} 141% May} 155 Jan 
Frankenmuth Brew com--1 1% 1% 2 2,800 1% Jan 2% Feb Union Oil of Calif.__--- 25 2414 233% 2434) 2,500) 24%, Apr} 28% Feb 
Gar Wood Ind com__-_-_-- 3} 12%) 12% 13%] 1,540) 12% May| 19% Feb | Van de Kamps Bakeries_.*| 474%4| 47% 47% 200} 39 Feb| 47% May 
General Motors com - - - -10}------ 56144 56%| 1,996) 555, Apr| 70 Feb | Wellington Oil Co...---- 1} 1144] 114% 12% 900; 10% Mar| 13% Apr 
Goebel Brewing com - - --- 1 5% 6 6%| 3,490 6 May 8 Feb 
Graham-Paige com_._-_-- RS 3% 63% 679 3% Jan 4% Feb Mining— 
Grand Valley Brew com--1 1% 1% 1%] 1,750 1% May 2% Feb | Blk Mammoth Cons M.10c 2ic 2ic 23c) 4,500 20¢ Jan 38ce Feb 
General Finance com- ---_ 1 5% 54 5%! 3,260 4% Mar 5% Apr | Calument Gold Mines_-.10c 3c 3c 3c} 3,000 le Mar 4c Feb 
Cardinal Gold Mining-.-..1 35¢ 35c 39c]} 1,600 35c May] 8 24 Feb 
Hall Lamp com---___--- . ee 4% 4% 100 4% May 7 Jan | Imperial Development.25¢ 5e 5e 5e| 28,500} Ie Jan 9¢ Feb 
Home Dairy class A- ---- _ ee 10% 10% 50; 10% May; 11 Apr | Oatman Rainbow Gd M10ce 15¢ l4e 15\%c} 28,100 le Jan 17c Apr 
Hoover Ball & Bear com- 10 es a ike 18% 19% 374| 17 Jan} 22 Feb Zenda Gold Mining _ _---- 1 10¢ 10c 104%e} 5,500 9c Feb 15e Jan 
Hoskins Mfg com---_-__-. 17%] 17% 17% 330| 17% May) 20 Apr 
Hudson Motor Car com-- 15%| 15% 15% 939| 155% May| 23 Feb Unlisted— 
Hurd Lock & Mfg com. --- 1% 1% 1%| 2,525) 1% Mar} 1% Feb | Amer Rad &StSanitary...| 21%] 21% 21% 100} 2144 May| 29%4 Feb 
Kingston Products com --1 5 5 5% 900 5% Apr 84% Feb Amer Tel & Tel Co_.--100|} 163%] 163% 167% 172} 160% Apr = Jan 
Kinsel Drug com------ -- 1 34 84g 725 34 Apr} 1% Jan | Cities Service Co___------ 3 3 3% 200} 344 Apr Jan 
Mahon Co RCA pref___.*| 26 26 26 77| 22 Feb] 28 Apr | Curtiss-Wright Corp--_-_-- 1 6 6 6 100 5 Apr Mar 
Masco Screw Prod com _.-1}---- -- 1% «41% 525 134 Apr 234 Feb | New York Central RR__--| 454%] 45% 451% 200} 4334 Feb Mar 
McClanahan Oil com-- -_1 1516 ig 1 4,100 % Apr) 14% Jan | North AmerAviationIne.1} 10%] 10% 12 400} 104% May sai Jan 
Mich Sugar com----.-_.- , —e 1 1 100 1 Feb} 1% Mar | Packard Motor Car_------ 8% 87 9% 200} 8% May! 12% Feb 
Mich Sugar pref- - - - - -- 10i.....- § 7 100} 7 Mar; 7% Mar | Radio CorpofAmerica_...| 9% oN 9% 200} 8% Aor 1254 Jan 
Micromatic Hone com- --1|_--_-_- 3 3 250 3 Apr| 4% Jan | Tide Water Associated Oil_| 1634| 1634 16% 100| 163% May} 21% Feb 
Mid-West Abrasive com50c aS 3 3% 540 : Apr 4% Jan | Warner Bros Pictures Ine_5| 11%] 11% 123%] 1,000! 11% May! 17% Feb 
Packard Motor Car com- 9 9 9% 1,343 May! 12% Feb 
ew ag _ etete inks 39%| 39% 40 897 37 5% Mar| 443% Feb 
rker Rust-Proof com 2. 50 ed 6 in 24 24 203} 24 May| 28 Feb 
Parker Wolverine com_-_-_*|_--___- 18 (18% 755| 135% Jan| 19 Feb Established 1874 
Ad Pesnot Prod com. - “a 4% 44% 4%) 3,240 3% Jan 5 Apr 
udential Investing com - 1} - - - - - - 5% 5% 829 54% May 6% Jan D H & T d 
Reo Motor com..._.-.__5]_----- 5% 5% 203 5 Jan 9% Feb e aven Oo wnsen 
een = REL Ee 2 4% 44% 4%] 1,430 41% May 5% Feb Mc-mbers 
ver n Paper com. -* 5% 5% 6 1,550 5% Jan 6% Jan ‘Stock 
Scotten-Dillon com___-- insnseed 2814 28%| °185| 2834 May| 35 Mar New York Bachange 
Standard Tube Beom----1]' 5%| 5% 6%) 1,877| 5% May| 10% Jan Philadelphia Stock Exchange 
voli Brewing com -__.--_- 1 6% 6% 7%) 8,296 6% May| 10 Feb 
Tom Moore Dist com-_---1 3% 3% 64 1,468 334 May s Feb pe 5 eteny tate oy aad BS as 
Union Investment com. __*|--___- 10% 10%| ‘115| 10% Mar| 13 Jan 8 nut Street 80 Broad Street 
United Shirt Dist com--_--* 7% 7% 7% 250 7% May} ii Feb 
US Graphite com - - - - - - RG. sey 36% 38 520} 35 Jan| 38% Feb 
Univ Cooler A-J-------- tes] 7 7 | | 130] 6% Apr! 9% eb Philadelphia Stock Exchange 
Walker & CoB.........*|..__.. 1% 5 "530 " M a 78 = May 8 to May 14, both inclusive, compiled from official sales lists 
Warner Aircraft com -- - - - 1 1% 1% 1%] 1,150 14% Apr 1% Jan Friday Sales 
Wayne Screw Prod com-_-.4 5% 5% «6 933 54% Jan 7% Feb Last |Week’s Range| for Range Since Jan. 1, 1937 
Wolverine Brew com - - - _- 1 4% 5% %| 1,100 44 Apr 166 Feb Sale of Prices Week 
Wolverine Tube com - - - - - 2 15 15 15% 360! 13 Jan! 18 Feb Stocks— Par| Price |\Low High| Shares Low High 
¢ 
American Stores - - - - - --- *| 20%] 20% 22% 370} 20 Apr} 26% Feb 
American Tel & Tel_---100} 16444| 162% 166% 578) 160 Apr] 187% Jan 
Bankers Securities pref. _50}-_--_--- 38% 39 150} 38 Jan} 45 Mar 
ie Pe ee ee se 31% 31% 5} 31% May; 43 Mar 
Bel Tel Co of Pa pref.-_100} 11434] 113% 115 239) 112 May} 127% Mar 
e e Budd (E G) Mfg Co-_---- * 8% 8% 9% 175 8% May| 14% Jan 
MEMBERS Budd Wheel Co_-__------ * 8 8 8% 80 8 May| 13 Feb 
. Carper Gere... ...... 109%| 107 114% 692} 107 May| 134% Mar 
New York Stock Exchange Chicago Board of Trade Electric Storage: Barter 100 384 38 \% 30% P 366 38 4 May “< ‘8 Jum 
° yeneral Motors —— ere 4 : ay “e 
Los Angeles Stock Exch. San Francisco Stock Exch. Horn & Hard (Phila) com.*| 127. | 126% 1274 92| 126% May| 139 Feb 
orn & Hard (N Y) com_*}_-.--- 25 25 36} 25 May; 41% Fe 
623 W. 6th St. Los Angeles Teletype L.A. 290 Lehigh Coal & Navigation*|...__. 8% 8%| 583] 73% Apr| 13% Jan 
Lehigh Valley---.------- 50} 18%| 18% 20% 206| 17% Apr| 24% Mar 
es — Sec oe = Lintvnteal 2% 3 160 2% — ri on 
TES oon asccawe 3 3 3%] 1,394 2% Fe 
Los Angeles Stock Exchange Nat'l Power é& Light-----*|----—- 8% 10} 265] 8% May| 14% Jan 
May 8t nnroad Corp v t ¢.---- 1 4% 3% 44) 4,627 3% May pr 
y 8 to May 14, both inclusive, compiled from official sales lists nen an... sal... 4136 4444| 11753] 39%¢ Jan| 50% Mar 
Friday Sales Penna Salt Mfg -------- 50] 1714] 169% 172% 152} 164% Jan} 175 Feb 
Last |Week's Range| for Range Stnce Jan. 1. 1937 Phila Electric of Pa $5 pref*} 114%] 114% 116 150} 113% Mar] 117% Feb 
Sale of Prices Week Phila Elec Pow pref----- 25) 33%] 33 34 582} 32% Apr) 35% Apr 
Stocks— Par| Price |Low High| Shares Low | High Phila Rapid Transit. ---50 4% 4% 5 150 4% May 7% Feb 
7% preferred -------- 50 8% 8 9% 721 8% May] 13% Jan 
Bandini Petroleum Co-_--_1 5\% 5% 6%)! 1,100 5 Apr} 9% Jan | Phila & Rd Coal & Iron_-_*|.----- 1% 1% 35 1% May 3% Feb 
— vd a gtvwausouds 2% 2% 2%] 1,300 24% May 3% Jan | Philadelphia Traction _- “bo b Saabs 12 12% 241; 12 May| 16% Feb 
Wate m enesdess 1.10; 1.10 1.10 800} 1.10 May| 2.25 Feb | Salt Dome Oil Corp_-.-.-1/----..| 12% 13% 554) 12% Apr 20 Jan 
Bolsa Chica OB Ao<ccus 10 65¢e| 62%c 65c! 1,300 45e Jan 90e Apr | Scott Paper-- 1 ae 39% 40% 43] 238 Jan| 45% Jan 
SR OES ae Va 10 4\% 44% 4% 200 4 Apr’ 75% Jan | Tacony-Palmyra Bridge..*-_..._| 29% 30 108° 28% Mar 32% Feb 





for footuotes see page 3308 
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Friday Sales ; Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1937 Last |Week’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\ Shares Low High Stocks (Concluded) Par\| Price |\Low High| Shares Low High 

Tonopah-Belmont Devel-1|---.-~-- 1% 156 451 6 Jan 1546 May | Rice-Stix Dry Goods com-* 9% 9% 9% 95 9% May| 13% Mar 

Tonopah Mining - ---_--- ae 18:6 1% 625 1% Apr| 1%, May Ist preferred__--_---- ie 115 «115 20| 115 May| 117% Mar 

Union Traction - - .....-50}_----- 6 6% 825 4% Jan 7% Feb St L Bk Bldg Equip com-* 4% 4% 4% 5 4%4 May 8% Feb 

United Corp com-.--..--.- * 5 4% 5% 690 4% May 8% Jan | St Louis Car pref-.----- 100} 77 77 77 25| 77 May! 90 Jan 

PEL. « okeanckse= *| 3934] 38% 39% 265| 37% Apr| 465% Jan | Scruggs V-B DGcom-- -25 16 16 16 25} 16 May| 19% Apr 

United Gas Improve com_*| 13 12% 13%] 9,047] 12% May| 13% May | Scullin Steel pref_------- 25%4| 24 27 528) 19 Jan} 29% Mar 

i. Se ee *| 109%| 109% 111 468| 109% May] 114% Jan | Securities Inv common---*}_----- 50 52 83} 50 May} 58 Mar 
Westmoreland Inc_-----_- on OO 12% 12% 26 9% Apr| 14% Jan | Southw Bell Tel pref-- “100 119%} 119 120 167} 118% May! 128 Mar 
Westmoreland Coal. ----- 4 ae 9% 9% 53 9% Feb; 11 Feb | Sterling-Aluminum Prod_1|------ 9% 9% 100 9% May| 11% Mar 
aaa Wagner Electric com__.15| 414} 41 45 455) 39 Jan| 49% Feb 
nds— 

Elec& Peoples tr ctfs 4s '45)_...-- 13 13%|$22,000} 1134 Jan} 16% Mar Bonds— 

Peoples Pass tr ctfs 4s 1943!__._-_- 18 19 6,000' 18 May! 21 Mar tCity & Sub P'S 5s_-..1934/_-.---- 33 33 $1,000} 28144 May; 33 May 
tScullin Steel 6s__....1941) 91 90% 92 3,000} 88 Jan| 101% Mar 
tUnited Railways 4s__1934|_----- 32 3344; 16,000} 29% May| 36% Jan 

ORE. > ce caktseusans 30 30 33 23,000' 27% May 34% Jan 
{ Pittsburgh Stock Exchange 
ION BANE BLDG. PITFSSURGR, DEAN WiTTER & Co 
UNION BANK BLDG., PITTSBURGH, PA. 43 
Tel. Court-6800 A. T.& T. Tel. Pitb-391 
120 BROADWAY, NEW YORK MUNICIPAL AND CORPORATION —— Private Leased aa 
A . Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Tra 
Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange | 











San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles || 


Pittsburgh Stock Exchange Oakland Sacramento Stockton Fresno BeverlyHills Pasadena Long Beach | | 


May 8 to May 14, both inclusive, compiled from official sales lists 
















































































Friday Sales sco 
Last |\Week’s Range| for Range Since Jan. 1, 1937 San Franci Stock Exchange 
Sale of Prices Week May 8 to May 14, both inclusive, compiled from official sales lists 
Stocks— Par| Price |Low High| Shares Low High Friday Sales 
Arkansas Natural Gascom*|...... ™% 77% 30 7% Apr 1234 Feb Last |Week's Range dee Range Since Jan. 1, 1937 
Preferred __---.----- 100|--222. 83% 8% 4| 8% May| 10% Jan biel pel fae, con eel tee Le Hua 
Armstrong Cork Go___--- babes 583% 605% 35| 58% May| 70% Mar ecko ar] Fvtes ot oe » ¢ 
oy Sapa il--ar7| 78 7838) a0] 72°* wabel 797% Yep | Anglo Cal Nat Bk of S¥_20] 24%] 24% 25%} 210) 23% Jan| 31% Feb 
Clark (D L) Candy Go_..* 5% 6 | «2071 «5 Apr| «8% «Feb | Asecc Insur Fund Inc.-.10) 5%) 5% 5%) 685) 524 May) 74 Me 
oe ean ee ry} 5 4 Atlas Imp Diesel Eng..--5| 16%) 14% 14% 922} 14% May| 25 Feb 
Columbia Gas & Elec, Co-*/_....- 12% 1334) 378) 1294 May; 20%¢ Jan | Rank of California N A--80| 207 | 205 207 35| 19434 Jan| 213 Feb 
Cons Ice Co pref_..---- abba ladle 25} 1% Feb] 5 Apr a ee - - ry 
Crandall McK & Hend_-..* 8% 8% wn 68 tert 160 Sem | Se Oe ------ GONE watt ants a Se SS So ae 
Devonian Oil io} 243g] 23 2434] 1,104] 18% Jan| 26 Feb | Giiompe en Oo “| 2826) 28% 38%) S78) 26 Fee ere Se 
Duquesne Brew com__.--5 21% 21%4| 174] 18 Jan| 24% Feb | Calamba Sugar com...-20/ 29%) 20% 20%) 250) 28% Marl 3373 Mar 
Electric Products..._-..- _ sabre: 1334 1334] 100] 10 Jan) 13% Apr | cei oreterred. ------- 2G Sis) 2h Sie) | Se Sts Mall ae aoe 
Follansbee Bros pref..-100| 30 | 30 32 125} 30 Apri 50 Feb ag nia » Packing com.-* 87 34 37 % 38 % 1,018 37 \% May 484 Feb 
<<< I ley th i aaa hah ay y pr 
ovine o Coke pref. 100 ste-- Ades Abie) Ol ga’* APE) 8813 AD | Calif Water Serv pref--100) 100%} 100% 100% 10] 10034 May| 10614 May 
Lone Star Gas Co ai 1134| 2,021} 1034 yo 143¢ Jan Caterpillar Tractor- ----- 8734| 8734 89 367| 87 Jap} 99% Feb 
McKinney Mfg age wees Bate 2% 2% "425 1% ro 45% Feb ——— Neon Elec Prods- - 10% 103 10% 245; 10 Jan 12% Feb 
Mountain Fuel Supply_..-| 9 9 93] 3,100; 7% Jan| 12% Jan | Giorox Chemical Co- io ae aR Se ee 
Natl Fireproofing com---*| 6%| 6% 7 452} 6% May| 10 Mar | Greamerier ct nes ine. y a ox one ~ “4 
ae Grown san - C ans 19 ry 185 20 %| 2 os8 18% May 25” i= 
° . a rown Zeller Corp com.-5) 19}4 : 658 4% May pr 
A awh a Se mee” paeraes 1% ae - is a 1% 5 4 Preferred. ____- *| 100%| 9935 103%} 750} 99 Mar] 108 Apr 
Pittsburgh Brew com... 4 “gs 4% 5\ "500 3% Jan 814 Jan Di Giorgio Fruit com._ 10 10% 10 10% 450 9% Jan 17% Mar 
Preferred wren g 40 39 4 4014 275| 35 > Jan| 50 Feb 2 $3 preferred - ------- 100} 42%} 41 42% 70| 40 May; 59 Mar 
Pittsburgh Forging Co---1 21% 21%! 50 18% Jan} 26% Feb mengeceee Comers Corp. 2) ie | ieee “45 oer esc Gael ae See 
Pitesbursh Ol & Gas....5| 3 | 2 354] «000 13g Fed] aie. Web | xl74e. Cum Deel ww..-50) 303s) 2096 412s) G50) 3096 Miey) oo Jan 
Pittsburgh Plate Glass_-25|_----- 11634 12154]. 90] 22854 May] 1674 Bob | sree Co.----20, |S aS el oe 
Pittsburgh Screw & Bolt_-*|------ 166 60) 40) «18 Sem 19% Mar | seep ee-12 SS = : 
Plymouth Oil Co........ ‘apie 267% 26% 27| 16%¢ Feb| 2914 Apr ‘ireman’s Fund Insur__.25| 86 86 88 330 84 24 Apr} 96 ¥% Jan 
Renner Co____. eS Detain. 1% 1% 2 450 1% Jan 2% Mar Food Mach Corp com... -10 51 : 51 $1. 240 47% Jan 57% Mar 
Reymer Bros com...-.--- 4 | re 44% 4% 140 444 May 444 May Foster & Kleiser com_-2 34 o% : 5% = 3 Shas ; aod 
San Toy Mining Co 1 2¢ 2c; 5,000 2c Jan 4c Jan . A preferred... . - . -- - - 25) 18% 18 44 18% 30) 17% Jani 32 sane 
Shamrock Oil & Gas.....*| 634] 6% 634| 3.315, 634 Jan| 73% Jan | General Mere ay- sl Bi] Bos. BBE 4a| 3450 wtey| 703% Feb 
Salar inne ait! TN 9¢ lel 43.124 9¢ May 16c May General Motors com..--10} 55%} 55% 58% 844) 5434 May; 70% Feb 
United Engine & Foundry.|-.....| 49% 615s| 240 46% Jan| 6134 Mar | CSpetalPaintCorpcom.-*) 16 | 26 16%) 1190/3632 Jan| 413%, Mar 
Vanadium Alloy Steel_...*| 50 | 50 51 ma 6 wt @ as loo------ tan in Se Ss oe Se 
Waverly Oil class A...... Pine fo 434 5 50 3 Sem 814 Feb ‘ladding McBean & Co-- , 21 21 q 22% 325 18% Jan| 31% Feb 
Westinghouse Air Brake..*|...... 4414 44% 248] 41% Apri 565¢ Feb — State Co Ltd----- * < : we 7 14 660 ao \% Rw - % Apr 
Westinghouse Fl & Mfg_50|---.-- 13234 135%|  151| 13234 May| 164% Jan | Hanesck Ghee 7 17%) 37% 17M) | SS) 17 Mee ye 
7 ancock Oil Co.-.-.-....-- % 22u%1 22% 22% 23, 21% Apr) 23% Jan 
Uatieosos— eveten Pineapple- - - - - f] 43 = 45 = 43 May! 53% Jan 
onolulu Oil Corp Ltd.__*] 28%] 28% 29% . 28% Apr| 36% Jan 
oe a 674% ot 100}------ ee ee ~ a R ue bs Honolulu Plantation....2(] 32%] 32% 32% 24 29% Jan| 32% Mar 
rp v t c-----*|------ ay 2¢ Mar | Hunt BrosAcommon._-I(} 2 2 2u%| 26) 2 May| 4% May 
peeenred.......-..«- 1¢ 5 5 5% 33: 5 May 8 Feb 
} Langendorf Utd Bak A--* 14 14 14 71: 12%4 Apr 16% Jan 
. LOUIS MARKETS Leslie Salt Co_.....---- ic] 38 | 3734 38 35:] 3734 May| 42 Feb 
LeTourneau (RG) Inc__.1]}] 32 314% 36%] 1,76: 31% May| 45% Feb 
Libby MeN & Libby com-* 11% 11% «411% 24: 10 Jan 14% Apr 
I. ee Aircraft... -.- 1f¥ 12%] 1134 12%] 2,21¢ 9% Jan} 16% Feb 
ias & Elec Corp prei * 
Business Established 1874 Sold for cash..____-- 100] 111%) 111 111% 30] 10634 Feb] 114% Mar 
Enquiries Invited on all Lpese-Megaue Inc A--_-* 6% 6% o% pe 6% Mal 7H Jan 
a agnavox Co Ltd_._..2% y % 2% 4,037 % May Jan 
Mid-Western and Southern Securities Magnin & Co (I) 6% pi 106 1031.4 103%¢ 1035. 10] 10334 Ap | 108 bo 
MEMBERS Marchant Cal Mach com_f}| 24% 24 24%, 1,997] 22% Ja 28 Feb 
New York Stock Exchange New York Curb (Associate) Market St Ry pr pref--10€] 25} 25 25} 40} 25 May] 38% Jan 
St. Louis Stock Exchange Chicago Board of Trade Me-er Frank... .....--. 12) ] 1134 12%] 1,880) 1134 May} 13% May 
315 North Fourth St., St Louis, Mo. Seay ahi Fibres. -* ion tos it 1a - ue iss = 
Telephone Central 3350 No Amer Inv com_---- 100] 27 27. 37 120} 23% Jail 33 Mar 
6% preferred _------ 100} 99 99 99 10} 98 Jaij 102% Mar 
- &* % preferred. --- 100 om 85 85 10} 85 Ap! 96 Mar 
North Amer Oil Cons-- -10 12% 12% 12% 270} 12% May® 16% Mar 
St. Louis Stock Exchange Oliver United Fitters A.-.*] 244] 2434 25s] 410/24. Jan| 28, Mar 
ak Siiali inktictah erbp iow dies -*] 103% 0% 12 3,942 9% Apr} 12% May 
May 8 to May 14, both inclusive, compiled from official sales lists o" Conaeiionate aco AA 13%4| 13% 13% 10] 133% May| 17% Apr 
Friday Sales acific Can Co.......... 135 135 13% 100} 12% Apr} 18% Feb 
Last |Week’s Range| for Range Since Jan. 1, 1937 Pacific G & E oon 29 29 30 2,312} 29 May| 38 Jan 
Sale of Prices Week 6% lst preferred __- --- 25} 29% 29% 30 1,800} 28% Mar} 32% Jan 
Stocks— Par| price |Low High| Shares Low High =. +) en one a Sikes 25 = be +4 % 26% 7 oa 2534 Mar| 29% = 
ght Corp com----- * 3% % 44% 69. 43% May| 53% Jan 
wore spengnen.. --*| 20% ” 20% 338 = May| 22% Fl mi, ; = a nauhcuweiie * a 4%} 103% 104 70} 1034 May =— Jan 
referred... ....-. 25) 30 0 30 300 9 Feb} 30 a c Ser (non-v) com_* 6 6 417 6 M % Jan 
7% eoterred ccaeeene 25| 27%) 27% 27% 25) 27 oe Mar| 27% Shey (Non-vot) mrt tar «-™% 21 21 21%} 1,248) 21 May 24 Jan 
pemveerecomeme | Sul 4 Sal alll deg Se oe | ermal | Se Meld de 
common. .-..- 4 pr an % preferred____--- pr an 
Central Brew common. --_5 4% 4% 4% 75 at Jan gue Apr | Pig'n Whistle pref- ------ * 3% 3% 3% 200 3% May 5% Jan 
Century Electric Co--_100/.----- 93 95 35] 80 Jan Mar Ry Equip & Realty com__*| 13% 13% 13% 490 13% Apr} 18% Jan 
Chi & So Airlines pref-_-_10}------ 7 7 10 7 =May * Feb _, EPPS RT aE 100 82 80 82 60} 77% Apr} 89% Jan 
es com..1}/ 152 ee may ae ae Ph — 160 Apr awe Pulp & Paper A_- 77 ‘ 739 461) 50 Jan| 79% Feb 
olum rew com. -_--- | aS 4 / 3 Fe OR 9 RR oe hc ibaboncantend 72 2 74% 340] 46 Jan| 78 Feb 
Dr Pepper common. ----- —_———— 35 36 34 330) 25 Jan} 48 Feb | Republic Petroleum----- i 8 8 8% 1,153 7% May| 13% Feb 
popanee oh semggee Beer, + O58 a ah aca a bag pS . ay thr Mar ae ee elt ce 9% os” 10%| 4,577 914% May| 10% May 
‘alsta: s,s | ae an 1 Mar oos Bros common.- .- ---- 1} 26 6 26 135} 26 Ma 33 Mar 
Griesedieck-Western aise 38 38 38% 145} 32 Jan} 404% Apr Preferred - _ - - -..--- 100} 106 106 106 30] 106 po 110 Jan 
Hamilton-BrownShoecom * | - - - - -- 35% 3% 100 3% Jan 6 Feb | Schlesinger & Sons (B F) # 
Hussman-Ligoniercom...*| 20 19% 20% 864; 16% Jan| 23 Mar new preferred_ ------ 100} 12 12 12% 310} 12 May| 12% May 
Huttig S & Dcommon.._5| 15 14% 15 200} 13 Jan| 20% Feb Shell Union Oil pref__..100] 103%4| 10334 1035¢ 40} 103 Jan| 105% Feb 
Hyde Park Brew com__.10} 21 21 21 45| 17% Febj 21 May Signal Oil & Gas Co A___*| 36%] 36% 39 600} 36% Jan| 48% Mar 
preferred-..-<-----100| 934 ou a |. ‘981 Soc ane] Ink ae |SotecGolam tea} 1 | a" 1) “Sel a Apel ihe Som 
AR ay e c en EN r an 
International Shoe com-.- 42\%| 42% 43% 193} 424% May| 49% Jan Spring Valley Water Co__* 9 9 9 120 9 hee 12 Feb 
Knapp Monarch com---- . Lew dee 38% 39% 335} 23% Jan} 39% Apr Standard Oil Co of Calif._*| 425} 42 42% 875| 42 May| 49% Feb 
Lacl-Christy Clay Pr com */-.---- 20 20 10} 14% Jan; 22 Mar Super Mold Corp of Calif10} 17% 16% 17% 500} 15 Jan| 20 Jan 
Leste eet coemns | OM] a tel Me | Meneemaretoven.) ie) aN i! Ml sei Mee) sie 
cQuay-Norris common.*|------| 50 50 | 15} 50 May; 58 Mar | _ $43 preferred------ ay ay 
Mo Portl Cement com..25) 21 20% 21% 245} 17% Jan| 26% Mar | Transamerica Corp------ *| 13% 135, 14%] 24,678} 1354 Apr} 17% Jan 
Nat Bearing Metals com.*} 50 50 51% 50; 49 Feb} 70 Mar Union Oil Co of Calif...25) 24 24 24%| 2,135} 24 May| 28% May 
Preferred . ....-.---- 100}------ 116 «6116 10} 112% Jan} 116 May | Union Sugar Cocom....25) 18%] 18% 20 315} 18 Apr} 24 Feb 
Nat Candy common. ..--- Maksons 10% 10% 175| 10% May! 13% Mar United Air Lines Trans__5| 15%) 15% 15% 170} 15% May| 23% Jan 












































For toutnotes see page 3308. 


























































































































3308 Financial Chronicle May 15, 1937 
—SJ 
Friday Sales 
Last |Week's Rangel for | Range Since Jan. 1, 1937 Provincial and Municipal Issues 
Sale of Prices eek 
Stocks (Concluded) Pa\r Price |\Low High| Shares Low 1 Htgh oom ot —- 1948 ~ ‘- fy “wan of ae aa ioe St. 
Universal Consol Oil-...10] 14%] 14% 16 1,420} 11% Jan) 185 Mar prov of Britian Columbia 760 | 61% fe => 272-7 May a ee 11836 tds, 
Waialua Agricultural Co.20| 62 62 «63 40} 62 May] 75 Jan Vv tececece 4 
y =" s| 3 A 40% Mar|  5-------- July 12 1949} 100 |101 |] 48...----. June 1 1962} 104%4%/105% 
Western Pipe & Steel.-10] 31 | 31 3134] 748| 30% Apr! 40% Mar) ho; Oct 11953] 95 | 96 S__..--Jan 15 1965) 110 |111% 
Yel Checker Cab Co A-- 60! 47 = I z = _» Province of Manitoba— on 6 “a of Te. tens 10834|109% 
| 95 ae. ar 
93 95 sh a odipatdl Feb 11958] 10544|106% 
0 94 ae! Te 8 ae May 11961} 1074%4/|108% 
Prov of Saskatchewan— 
a, wtene Apr 151960} 110 /111 Piaenacanue June 15 1943} 91 92% 
133 MONTGOMERY STREET + ;+&2#&32§ | 4i%s___--- Apr 15 1961] 105%4|106%4|| 5i4s__-..-- Nov 151946} 9214] 94 
SAN FRANCISCO — of Rove. reo a ae Cinaeca Oct 11951] 90 91 
880 8...--- Pp 
a ie ae Mn, Senos Mar 1 1960! 1133411144 
Members: New York Stock Exchange—Sapb Francisco Stock 
Exchange—San Francisco Curb Exchange—Chicago 
Board of Trade—New York Curb Exchange (Associate) F 
Direct Private Wire W . Canadian 
ood Bonds 
San Francisco Curb Exchange ) 
May 8 to May 14, both inclusive, compiled from official sales lists 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
Stocks— Par| Price \l.ow High| Shares Low High | 4 Wall St 
Alaska-Mexican.----.--- 5} 16c| 12¢ 16c| 550} 10¢ Jan| 50c Feb & ( Oo ] 
Alaska United Gold-----.- | | 10¢c 15¢ 830 6c Jan 50ce Feb New York e 9 nc. 
American & Foreign Pow-*|------ ian My 1075 yo seh” — shoe ond 
American Tel & Tel_...100} 164 % pr 4 an ° : 
American Toll Bridge----1|------ 75¢ 78c| 4,175] 75¢ May| 97¢ Feb Private wires to Toronto and Montreal 
Anaconda Copper - - - -.-50}------ 50% 50% 25| 50% May| 63% Feb 
Anglo National Corp- - ----}------ = 4 pa rf: ed nf 3 7 R il Bo d 
Argonaut Mining_--_----.- Mieadcas % 4 ay an 
Arkansas Natural Gas A_--_}------ 74% 7% 10 74% May| 13 Feb a way nas 
Atlas Corpcom.-.-.-.-.--.-- | ee 15% 16% 382} 155% May 18% Mar Bid Ask Btd Ask 
PPOs cn wasccace- | 50% 50% 55| 504 May} 52% Feb | Canadian Pacific Ry— Canadian Pacific Ry— 
Aviation Corp.....--.--.- 3 6% 6% 6% 100 64% May 9% Jan 4s perpetual debentures.| 92 Sep Sept 1 1946) 104 /|105 
Bancamerica-Blair - - ---- 1 10% 9% 10% 2,034 9% Jan} 13% Jan a ee Sept 15 1942//108% 1993 -------Dec 1 1954] 106 107 
Bunker Hill & Sullivan_.10} 26% 6 26% 695| 26 May| 28% May rh ences Dec 15 1944) 102 103 eS July 1 1960} 101 102 
“) 8 LL , SY See Kanata 20% 21% 55, 19% Apr| 25% Feb ea July 1 1944' 113%'114% 
Dithtitéuns<ceeuawediigan 4.50} 4.50 4.50 e sae Rs 6.25 Feb 
Cal: Ore Pow 6% pf.’27 100|~----- 90 1 ay| 9534 Mar 
Calif Pacific Trading.. ...-|...... 28¢ 30c| 630] 18e Jan} s0e Jan| Dominion Government Guaranteed Bonds 
z Cardinal Gold_--.----- 1 37¢ 37ce 44c} 1,500 36c May 82c Feb Bid) Ask Bid Ast 
z Central Eureka. -_..---- 1 1.25 1.15 1.35 3,031 40c Jan 1.90 Mar Canadian National Ry— Canadian Northern Ry— 
bo. 2s | 1.25 1.20 1.25 200 40c Jan 1.90 Mar ...-Sept 11951] 111%|112\ ee oo July 1 1946] 12334|124% 
Cities Service - - -..------- 3% 3% 3%] 2,313 3% May 5% Jan ie ch Sees June 15 1955] 114/115 
Claude Neon Lights- ---.1]------ 2% 3 548 70c Jan 3% Mar aes. coc Feb 1 1956] 1124%|112%||Grand Trunk Pacific Ry— 
Columbia River Packer ---|------ 4.00 4.10 200 3.00 Mar 5.25 Mar 4\s_ July 1 1957 111\% 111% Seer 1 1962 105% 107 
Continental Oil... ..-.--- 41% 41% 41% 20 41% May oe) lu July 1 1969] 114 w%l1l15% 3s A pares Jan 1 1962 934} 94 % 
Curtiss-Wright Corp- ---- 1 5% 54% 5% 240 54% May aS s|hlUcC Oct 11969] 116%1|117% mas 
2 Cypress Abbey. - ...---2]------ 60c 90c 213 60c May} 1.00 Apr rs bay tee Feb 11970 116% 117% 
Electric Bond & Share- --_5}-----. 18 18 50} 18 May} 28% Jan ————— 
General Electric Co- --- --- 50%| 50% 50% 55] 50% May] 644 Fed! . pose nedeee ahhh ahha DDR 
aoe West El Chem com_*}-_----- 66% 67 50 ye % May| 76 Mar 
Hawaiian Sugar Co__---_ | EN ae 45 45 200 4 Apri 485% Mar 
—— Development----1 1.05 1.05 1.20 He: on bye 1.60 Mar CANAD IAN SE CURITIE &% 
Idaho-Maryland Min_-_--1 4.10} 3.90 4.10} 2,24 6 pr 7% Jan 
z International Cinema_.-1| 1.25] 1.20 1.45] 3,170] 1.10 Jan| 1.85 Mar Government + Municipal + Corporation 
International Tel & Tel-_---|------ 10% 10% 45} 10% May! 15% Apr Private wire connection between New York, Montreal and Toronto 
Italo Petroleum - .---~--- 76¢ 76c 89e sae aan ~ 1.25 Mar 
Preferred.._._...--_.- 5ul 5 5%| 3,27 35 Jan| 7% Mar ti 
2 Kinner Airpl & Motor-_-1 34c 28¢ 37¢ 5,700 25¢ May 72c Feb Roy al Securities Corpora on 
Kleiber Motors-.------ ee 35e 40¢ 851 20c Apr 50c Mar 
2 Menasco Mfg Co__.-_-- Sepals 3.10 3.10 200} 3.10 May} 4.80 Jan 30 tlhe Street + New York HAnover 2-6363 
MJ&M&MConsol_---1|  44c| 4le 47c| 10,150} 41¢ Apr| 63c Feb Bell System Tele. NY. 1-208 
Monolith Ptld Cement pf10} - - - - -- 7% 7% 6% Apr 9% Apr } 
oe City Copper__5c} 12%c} 11%c 12%e} 5,195 of - oe 17%ec Mar 
2 Nevada Porph .. - ._-..-5/]-_.---- 25ce 25c¢ 400 25¢ pr 53c Feb 
coy ay, al lee oak nl an aul ae aa” Industrial and Public Utility Bonds 
yA Occidental Pete- ------- 1 48c 48ce 50c 900 F Ste on ‘ aa Feb Bid Ast Bid Ask 
laa Sugar Co------... 20|------ 12% 12% 50} 12% May +4 Jan | Abitibi P & Pap etfs 5s ' anitoba Power 5448.1951| 93 | 94 
Pacific Clay Prodeuts-----|------ 104 11 600| 10% May| 18% Feb | Alperta Pao Guatn 60 1900] oes] So “liMaple teat Milica. | 
2 Pacific Coast Aggreg__10}------ 2.75 3.00) 1,658 2.75 May 4.15 Jan | peauharnois Pr Corp 58'73| 57%] 58 2%s to '38—54s to '49 _-.| 83 
Eeesite tid Cement pt 100)... - - on @* 10} 524 May) 60° Feb | Bell Tel Co. of Can 58-1955) 114° |115 ||Massey-Harris Co 5s..1947| 97%] 9834 
Radio Corp of America..--| 9 9, 228) 430) 8% Apr) 1254 Jan | Burns & Co 5}4s-3}48.1948] 8034] 82 ||McColl Frontenac Oil 68°49] 102 14/103 4 
Radio-Keith-Orpheum ~~ -|------ 73% 67% 300 73% May 9%4 Feb | Calgary Power Co 58_-1960| 95 | 96%||Minn & Ont Paper 68.1945} /6944| 70% 
Riverside Cement A---.-..-]------ 16% 16% 15} 1634 May} 20% Mar | Canada Bread 68__._. 1941] 108 Montreal Island Pr 548'57| 104 poe kee 
Ryan Aeronautical - - - - --- 2.35) 2.35 2.40 140} 2.35 May| 2.40 May Canada North Pow 58.1953] 103% 104 Montreal L H & P ($50 
Schumacher Wall Board_-- 5% 5% «6 250 3% Jan 9% Feb | Canadian Inter Pap 63 '49] 101. |101% par value) 38____.- 1939] 50 50% 
So Calif Edison--..-....25 23% 22% 24% 994 22% May 32% Jan Canadian Lt & Pow 5s 1949] 102 et Sgt aR ieplpshaapeter 9044} 91 
5% % preferred - - - - - - 25 25% 25% 2534 142 25% May 28% Mar Canadian Vickers Co 6s '47 97 98% i Sl ea el sat 1973 90%} 91 
Sie breterred- - - - - - - 25) 27%) 37% 38 215) 2774 Apr) 29/4 Jan | Cedar Rapids M & P 5s '53| 112/114 ||Montreal Tramway 68 1941] 101 |102 
S P Gold Gt Ferr6% > pt 100 32 % 23 oo) 25 45 23 ly Apr 44 Jan Consol Pap Corp 5s 196i 186 87 Northwestern Pow 6s. 1960 75 AP 
z Stearman- Hammon -1.25 1.85} 1.80 1.95 750 1.80 May 2.70 Mar 544s ex-stock.____- 196 J65%| 66% Certificates of deposit. __ 75 ys 
Sterling Oil & Develop.--1)------ 60e 60c] 200] 30e Feb| 1:30 Feb pom Gas & les 648.1945| "921<| 93%¢||Ottawa Traction 6148,1985 101 | _-- 
Superior Ptld Cement A_--]|_..--- 47 47 10 45 Apr 49 Feb Donnaconna Paper Co Ottawa Valley Pow 5\s'70| 105 ae 
z Texas Consol ee , 2.85 3.15 925 1.55 Jan 3.75 Feb > i Seas, ee 83 Power Corp of Can 4 8°59 99 101 
Ce Se ee 60% a 9} 57% Feb 60% May | East Kootenay Pow 781942) 100 | ..-|| 5s..-.-.---- 1987 103 ae 
United Corp of Del...-.--}.----- 5 100, 5° May| 814 Jan | Eastern Daries 68"---1949| -__| gi” ||Provincial Pap Lea 5348°47| 102 | 
US Petroleum - ----...-- + 1°95 3,740) 1.25 Jan) 2-90 Feb | Fraser Co 6s_.-Jan 1 1950| 10234} -.-||Quebec Power 5s.....1968| 104 |104% 
2 Victor Equipment- ---- . 1) 7%) 7% 8% 896| 6% Jan) 9% Apr | Gatineau Power 5s...1956| 100%,|10114||Saguenay Power 448.1966] 100%|101 
Foy ete aaltepet 3d 100) 15, Jan) 18% Apr | Gt Lakes Pap Co Ist 5s '65| 92)s| 92% ||Shawinigan W & P 4348 '67| 102 5110314 
Warner Brothers-------- SP 11% 12% 125 11% May 18 Feb eS es eee 1950! 102 s iSmith H Pa Mills 444s °51) 103 14/1044 
West Coast Life Ins-- - ---5}---- -- 164_16%4 53'_15 _Apri_21%4 Jan | Int Pr & Pap of Nfld 5s '68| 10314|104 ||Steel of Canada Ltd 6s '40| 110 | _-- 
Lake St John Pr & Pap Co United Grain Grow 58.1948} 94 96 
B.. savsconeceses 1961 ..-|10144||/United Securs Ltd 5448 '52| 74 75 
—_ ae: 1961 ...| 82 ||/Winnipeg Elec 6s._Oct 2°54} 94 ooo 
Schwabacher & Co. MacLares-Cue Pr 6i4e 61! 97°” 98 
Members New York Stock Exchange * No par value / Flat price 


111 Broadway, New York 
Cortlandt 7-4150 


Private wire to own offices in San Francisco — Los Angeles — 
Santa Barbara — De} Monte — Hollywood — Beverly Hills 


nt 


* No par value. c Cashsale. a A.M. Castle & Co. split its common stock on 
two-for-one basis on March 9, 1937. 

bd Ex-stock dividend. 

d Stock split up on a two-for-one basis. 

@ Stock dividend of 100% paid Sept. 1, 1936. 

r Cash sale—Not included in range for year. z Ex-dividend. 

s Listed. ft In default 

t Company in bankruptcy. receivership or reorganization 
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CURRENT NOTICES 


—A study of the status of the furniture industry has been prepared by 
Seidman & Seidman, accountants, for Eugene J. Hynes & Co., Inc. 


—James Talcott, Inc., has been appointed factor for Rex Knitting Mills, 
Inc., LaFollette, Tenn., manufacturers of anklets. 

—Munds, Winslow & Potter, 40 Wall St., New York, have prepared an 
analysis entitled ‘‘The Outlook for Bank Stock.’’ 

—Robert & Co. announce the withdrawal of Paul A. Schmuck as a 
partner in their firm as of May 10, 1937. 

—W. P. Moncreiff and John M, Tittle announce the formation of Mon- 
rediff, Tittle & Co., to conduct an investment management and advisory 
business with offices at 105 S. La Salle St., Chicago. Both of the principals 
were formerly connected with Lawrence Stern & Co. 








































































































CURRENT NOTICES 


—The Commerce Clearing House, Inc. has recently issued another of 
its informative pamphlets dealing with a current important problem. This 
new publication is called Labor Relations Laws and is priced, as usual, at 
$1 per copy. 

This handy, 76-page (6x9) book contains information every employer 
wants to know. It includes the Wagner National Labor Relations Act, 
together with explanatory comment, and official rules and regulations of the 
National Labor Relations Board. In addition, it gives the full text of the 
epochal decisions of the United States Supreme Court sustaining the Act 
in the “Associated Press,’’ ‘“Washington, Virginia & Maryland Coach’’, 
“Jones & Laughlin”, ‘‘Fruehauf Trailer’, ‘‘Freedman-Harry Marks Cloth- 
Ing”’ cases, and also the important ‘Virginia Railway Co. v System Federa- 
tion, No. 40” case 

—The New York Stock Exchange firm of C. B. Richard & Co. announces 
the opening of a branch office in Flushing, L. I., in the Bank of Manhattan 
Building, 39-15 Main St., under the management of Chandler G. Burrows. 

—Lebenthal & Co. announce that Henry E. Richards, formerly con- 
nected with A. B. Leach & Co. and James H. Causey & Co., Inc., has 
become associated with them. 

—Edward P. Tastrom, formerly with Preston, James & Co., Inc., has 
become associated with Herrick, Heinzelmann & Ripley, Inc., as manager 
of their trading department. 

—Peter P. McDermott & Co., 39 Broadway, New York, members New 
York Stock Exchange, have issued a bulletin on Copperweld Steel Co. $10 





par common stock. 
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Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Pt =e 
Montreal Stoc k Exchange Stocks (Concluded) Par| Price |Low High| Shares Low to 
May 8 to May 14, both inclusive, compiled from official sales lists Tooke Bros pref. ----.- 100} 2434) 2436 24% 25) 21 Jan} 3434 Jan 
2 Friday Econ } searyr nd pref_..100}-.. si 152 a ‘ il = * ~~ ‘ss — 
United Steel Corp......-. 7 %4 "y ar 
Last |Week’s Range| for Range Since Jan. 1, 1937 | viau Fe Aap ete hh — % 4 4 P 20 4 May Jan 
Sale of Week — Proferred.......... a 50 50 95| 50 Jan 0 Apr 
Stucks— Par| Price |Low High) Shares Low High Wabasso Cotton______-- SR -” aI 1 7 21 May a - 
Windsor Hotel. ...------ eae 5 5 4 Jap an 
Agnew-Surpass Shoe-..-.. | 0% 9% 9% 130} 8 Jan) 12 Jan | Winnipeg Electric A_---- ee 5 5% 746 5 Apri 10% Jan 
Alberta Pacific Grain A-- 5% 54% 5% 100 4% Jap 7 Jan Beir MRO ala Qo 4% 4% 140} 4% Apri] 10 Jan 
er i60 32 32 33 135] 28% Janj| 424% Jan Preferred_........-- ee i 3044 30% 28] 30 Apr} 43 Jan 
Associated Breweries....*)_____- 14 14 160} 11 Jan} 16 Mar! woods Mtg pref..-.--- ap 0 50| 70 May! 82% Jan 
Bathurst Pow & Paper A.*| 17%] 17% 19%] 2,345] 17 Apr} 23 Apr 
gg SB eee eee 4 4 175 3 Mar 5 Jan Banks— 

Preferred. -......-.-- i00 31 3131 31) 26% Jan) 38 ee a 50} 58%| 58 59 22| 57 Jan} 59 Jan 
Bell Telephone_--_--- 100] 159 | 158 160 427| 159 Jan} 170 Feb| Ganadienne.......--- ean 159 159% 150| 143 Jan| 159% May 
Brazilian Tr Lt & Power_. 224%) 21% 23%] 11,061] 18% Jan} 30 Mar | Commerce.....-..---- Re 197 197 18} 183 Jan} 211 Jan 
— Col PowerCorpA.*| 364] 36 37 616} 35 May}] 39 Jan | Montreal_........---- 100} 234 232 234 142} 21744 Jan| 241 Feb 
Bruck Biik ‘Mulis__727777 A--7"| 7 § | 140] 664 Sel tse ten | eenones.--------- 100| 2 | 30s 208 | g07l 200 May! 296 Feb 
Building Products A__--- ee 61 62 390] 5644 Jan| 73 Mar Royal .....--.------- 100' 204 04 206 97 ay e 
Canada Cement... ....-- * 16 15% 17 1,875, 15% Jan| 22% Apr 

PRs chabadenae as 103 104 436] 104 Jan} 111 Feb 
Cagete peapege Rs ie Cin a omiin 17 17% 125} 16 May] 203% Jan 

i ee eee ae ee 18 18 50] 14 Jan| 18 May 
Can North Power Corp..*| 20 20 29% 145} 21% May| 29% Jan HAN S O N B RO § paper Government 
Canada Steamship------- * 3 3 3 95 2! Jan a Jan 
Canada Steamship pref 100)... --. 6% 6% a. i ee INCORPORATED Municipal 
Can Wire & Cable B...-- 25 25 25 5] 25 Feb| 30 Mar 
Canadian Bronse..----—- *|------| AM 47 35| 4714 May| 61% Jan ESTABLISHED 1883 Public Utility and 

SEs 106 1 9 80] 106 Mar} 110 Mar . 
Canadian Car & Foundry-*) 15%] 14% 17 | 2,860] 1334 May| 21% Feb | | 255 St. James St., Montreal industrial Bonds 
Ses ate Santen qutienaree 2444] 24% 26 545} 23 Apr} 32 Feb 
Canadian Celanese--.--.-- Mibices 26 27 333] 24 Apr} 31 Mar 36 Sparks St, Ottawa 330 Bay St, Toronte 
Preferred 7%-.----. 100} 121%} 121 121% 30] 121 Mar| 126 Mar 
one, saccinas teebaleiines othe as ae a > 22 is 21 Jan} 22 Mar 
a Cotions_._.-.100 0 80 0} 75 Feb; 80 Apr 

Canadian Foreign Invest-*| 24% 243%) 143] 23 Aprl 33. Feb Montreal Curb Market 

an Hydro-Elec pref...100) 77 76% 79 932} 71 May| 83 Jan i rom ial sales lists 
Gamadien tedte Alcohol.» 5% 51; 5%) 1,900 5 re 812 Jan May 8 to May 14, both inclusive, comziled f official sal 

eo ee 4%] 4% 4% 795| 4% May| 7% Feb Friday Sales 
Sy Locomotive... .*|-.---- 14% 14% 25| 1434 May| 23 Jan Last |Week’s Range| or | Range Stnce Jan. 1, 1937 
Canadian Pacific Ry. 2235 12%| 12% 13%] 3,198} 12 Apr| 174 Mar Sale of Prices Week 
Cockshutt Plow..__..... 16%| 16 18% 505} 143% Jan| 224 Mar Stocks— Par| Price |Low High| Shares Low Htgh 
Con Min & Smelt eer as 77 75 80 3,028} 72 Apr| 100% Mar 
Crown Cork & Seal Co...*|-.---- 19% 19% 110} 18  Jan| 22 Jan! AbitibiPow&PaperCo.-*| 6%| 53% 944| 39,345) 53¢ May| 15% Apr 
Distili Corp Seagrams-.---.- 31 *t 21 21% 280! 20% Apri 29 Mar 6% cum pref........ 100 63 60 67 5,560} 414% Jan} 80 Apr 
Dominion Bridge. _....-_- *| 48%, 47 52 711. 47 May} 58% Mar | Asbestos Corp voting tr_- 92 90 ©6100 1,622} 80 Apr} 122% Apr 
Dominion Coal pref--..- ee 20 20 20% 380} 193% Jan} 23% Mar | Bathurst Pr & Pap class Be 9 9 9% 291 7 Feb}; 12% Apr 
Dominion Glass. ......100}------ 110 110 20} 110 Jan| 118 Mar | Beauharnois Power Corp.* 7 7 7%| 1,452 6% Jan 9% Jan 

Peeeved....5.....<< 190 eo 140 140 55) 140 Mar] 140 Mar | Brewers & Dist of Vanc..*|--.---- 7% «27% 22 7 Feb 9 Apr 
Dominion Steel & Coal B 25} 1944} 173% 20%] 14,701] 13 Jan| 28% Mar = age 5 of Canada.° 3 3 3% 294 2 Jan 4 Jan 
Dominion Textile.....-- *| 80 80 80 142} 73 Jan| 85 re § |. eee ee 19% 19% 475) 14% Jan} 21% Jan 
Dryden Paper.......... *| 14 13% 16% 610} 13% Jan} 20 Apr | Brit pos Oil ‘Oo 7 eee 23 223% 23%| 2,125) 21% Apr! 2644 Mar 
Dom Tar & Chemical. ---- 13 13 14% 850} 12% Apr} 18% Apr | BC Packers Ltd-.--.-.-.-- 18 18 20 224; 164% Febj| 22 #£=Mar 

es eee 110 =110 5) 108 Apr| 117. May | Calgary Pr 6% cum pref100} ------ 90 90 10} 80 Jan} 91% Feb 
East Kootenay Power... *;..-.-- 2 2 5 2 Jan 6 Jan | Canada & Dom Sugar Ltd *| -- ---- 65% 66 150} 60 Apr}; 73 Mar 
Eastern Dairies... ....-- > ees 3 3 100 2% Apr 5 Jan | Canada Malting Co Ltd_.*| 37%| 37% 38 110} 34 Jan} 39 May 
Electrolux Corp__......- 17% 20 670| 17% Apri 24 Jan | Can Nor Pow Ltd pref_100} 10934; 10934 110 31] 109 Apr] 112 Feb 
Enamel! & Heating Prod_-_*}------ 6 6% 205 5% Jan 844 Mar | Canada Vinegars Ltd-_---.*}------ 19% 19% 20; 19 Jan} 20 Jan 
Engish Electric B__...-_- a ae 11% 11% 65| 1144 Jan| 16%4 Mar | Can Dredge & Dock Ltd--*|------ 38 38 10} 38% Apr) 47 Mar 
Foundation Co of Can...*| 23 23 25% 425) 23 Apr} 31 Apr | Can Pow & Pap Inv Ltd_-_*/|------ 3 3% 10 3 Mar 7% Jan 
General Steel Wares---_-- *| #14 13% 14%} 2,199 8% Jan| 18 Mar] CanP&Pinv5%cumpft.*} 18%) 18% 19 175} 18 May| 27% Jan 
GoodyearT pret ine1927100 veces 54 54 50} 54 Mar) 56 Jan | Canadian Vickers Ltd_.-..* 9 9 9 495 9 Apr} 16 Apr 
Gurd, ea 10 10 165 74% Jan| 15% Feb | Catelli Food Prod Ltd....* 8 8 8 20 6% Jan} 11% Feb 
Gypsum Lime & Aisbastere 14% 15%] 1,245) 13% Apr| 18% Mar | CatelliFd Pr5% cum pf.15| 10%) 10% i11 20; 10 Jan} 114 Jan 
Hamilton Bridge 14 14% 340] 124% Jan| 18% Apr | City Gas & Electric Corp.*} 75 75 90 350} 80c May} 2.50 Mar 
Hollinger Gold Mines- 10% 11%] 2,680} 10% May} 154% Jan | Claude Neon Gen Adv-_-.*/------ 35 35 450 30c Jan 80c Jan 
Howard Smith Paper....* 25% 27% 856] 18% Jan| 34% Apr | Commercial Alcohols Ltd_* 2 2 2% 750) 175 Apr 4 Jan 

Preferred. .........- 102 102 5| 9934 Apr] 103. Mar Oa ee 3%| 3% 3% 125} 3344 Apr) 4% Apr 
Imperial Oil Ltd SS. = 7,911] 20% Apr| 24% Mar | Consolidated Paper Ltd_.*|/ 1544| 144 17% 12} 10% Jan} 24% Apr 
Imperial Tobacco of Can_5| 14%] 14% 14%] 2,649] 13% Jan| 15% Mar | Dom Eng Works Ltd__..*| 60 2 135) 659 Apr| 73 Apr 
Industrial Acceptance-.___ 35 35 35 40} 33% Apr] 38 Jan | Dominion Stores Ltd....*} 104} 10% I11 375 9% Apr) 12% Apr 
Inter Petroleum _._....__- 36 35% 36%] 1,810} 33144 Apr} 3954 Mar] Donnacona Paper A-.-.--- *| 14%) 13% 1534) 2,021) 134% May| 19% Apr 
Intl Nickel of Canada____*} 59 57% 61 i ae ee a "ge Cee *| 13%| 13% 14 2,010} 134% May| 19 Apr 
International Power... ..*]------ 7% 7% 15 5 Jan} 12% Jan ‘ 

Preferred... .....-. ido BS ance 89144 90% 20} 89% May| 98 Jan | European Elec Corp Ltd 10]------ 9% 9% 100} 9% Feb) 10% Feb 
Land Jonna Go.......---|-...-- 19 20 520} 15% Jan| 22 Mar | Fairchild Aircraft Ltd_...5|) 9 9 9% 610; 8% Apr 13 Jan 
Lake of the Woods--- -100 30 30 =31% 515} 30 May] 4334 Jan | Ford MotorCoofCanA..*| 23 23 424% 360) 22% Jan} 29% Feb 
Lindsay (C W).........*|------ 10 10 40} 8% Jan] 15 Jan | Fraser Cos Ltd.......--- *| 3934] 37% 41% 474; 30 Feb) 50 # Apr 
Massey-Harris__.......- : 11%] 11% 12%] 1,225] 8% Feb| 164% Mar Voting trust ctfs_..._- *| 4054; 38 4234) 6,951) 29% Feb) 50 Apr 
McColl-Frontenac Oil__..* 9% 9% 9%] 1,908 8% Apr| 15 Mar | Freiman (A )6%cum pf100}------ 47 47 34 20; 48 Mar) 49 Jar 
Montreal LH & Pow Cons*| 29%4| 2934 3034] 2,434) 29 Apr} 36% Jan | Gen Stl Wares7% cu pf 100} 102 100344 103 453) 76 Jan} 110 Mar 
Montreal Tramways... 100 80 80 80 140} 80 May] 100 Mar] Hydro-Elec Secs Corp-.-..*|------ 8% 8% 50 84% May! 13 Feb 
National Breweries... .. 39%} 3934 39%| 1,057] 373 Apr] 42 Feb | Internat] Utilities Corp B.1 1.85} 1.70 1.90 865 1.60 Apr 3 Feb 

Nc cknwicksas ins ~.<- 43 43 15} 39 Mar] 43% Feb | Lob awGroceterias Ltd A*| 24 24 24 50} 24 May; 2444 Feb 
National Steel Car Corp..*} 42 40 45% 815} 39% Apr} 574% Jan | MacLaren Pow & Paper_-_*|------ 28 29% 585| 27 Apr| 37% Jan 
Niagara Wire new_...__-.- 41 41 42 145} 40 #£Apr| 54 Feb | Massey-Harr 5% cu pf_100} 6134} 61% 68 193) 52% Jan) 73% Mar 
Noranda Mines Ltd_..-. *| 60 60 63 3,412] 59 Apr} 83 Feb | McColl-F O11 6% cu pf- 100 Sennen 9034 9034 20; 90% Apr] 100% Mar 
Ogilvie Flour Milis._...-. , Pee 260 260 25) 235 May! 300 Mar | Melchers D.still Ltd.....*)------ 3 3% 125 3 May 9 Feb 
Ontario Steel Products._..*} 15 15 15 25] 15 Jan} 1834 Jan | Melchers Distillers Ltd pf- : 6% 6% 6% 31 6% Apr 9% Feb 
Ottawa L H & Power. -_100}------ 91 91 12} 91 May| 99 Feb | Mitchell & Co (Robt) Ltd *}/ 21 21 23 3% 385) 19 Apr] 30 Jan 
PR ncndnecckosws | 58 58 63% 68} 60 Mar 63 Jan | Montreal Ref & Stor v tr.* 2 2 2 5| 1.40 Apr} 2.00 May 
Power Corp of Canada...*| 22 20 24 50} 20 May| 33 Feb $3 cumulative preferred * 16 16 16 5) 13 Apr| 17 May 

* 19 19 95} 1834 Apr] 25 Jan | Page-Hersey Tubes Ltd__*|------ 1 100 60} 99 Jan} 110 Mar 

8% 9 250 8 Apr} 10% Jan | Price Bros & Co Ltd_...100| 37 36% 41%| 5,982) 35 Apr] 48}4 Apr 

23 23 25) 19 Jan| 23% Feb 6% % cum pref_..... 100} 66 65% 67 1,015} 643% Apr} 79 Mar 

Rolland Paper hee Midi ite 104 104 5] 104 Jan} 10644 Mar | Power of Can cum pref_100| 100 | 100 102 37| 10444 Apr| 107 Feb 
Saguenay Power pref. -- ~~. 103 102 103 165} 9934 Jan| 103% Apr | Reliance Grain Co Ltd_._*|------ 13 13% 10} 10 Mar| 14% Feb 
St Lawrence Corp......- *| 10%] 10% 12 5,090 8% Jan} 15 Apr | Rogers-Majestic Ltd A...*/---.-- 6 6 10 6 May 8144 Feb 

A preferred.........- 50} 30%] 2834 31%] 2,722) 25 Jan| 39% Apr | Royalite Oll Co Ltd___--- *| 35 344% 37% 615} 341% May} 59% Mar 
8t Lawr Flour M new-.-.100}------ 23 23 7° 22 Mar) 25 $f May | Sarnia Bridge Co Ltd A__*/--.--.-- 03 13 25} 13 May/] 22 Jan 
St Lawrence Paper pref 100} 79 78 81 1,493} 68 Feb| 94% Apr | Sarnia Bridge Co Ltd B__*}/------ 7 7 5 8 Jan} 16 Jan 
Shawinigan W & Pow....*| 264] 26 2834 ,880} 25% Apr} 33% Feb | Southern Can P pref_-_100/------ 106 107 54] 104 Jan} 108 Feb 
Sherwin Williams of Can.*| 25 25 26% 240} 24% Jan} 30 Apr | United Distillers of Can__* 90c 90e 90c 300} 65ce Apr}; 1.15 Jan 

iphdbeitaonnaace 127 127 15} 128% Mar} 130 Jan | United Securities Ltd_.100/-.-.-.-| 23 23 5| 23 May! 25 ‘Jan 
by = & Sons......- a 14 14 10} 14 Jan| 16 ‘an | Walkerville Brewery Ltd_*| 2 2 2% 160} 2 Apr) 3% Jan 

af li die oo ind 100}....--| 100 100 2 1 Jan} 101 Jan | Walker-Good & Worts(H)*! 43441 43% 43% 50! 42 Apr! 49% Jan 
Steel Co of Canada-..-.-.-- *| 78 78 81 586| 77% Apr| 964 Mar r- 

fecgere: arg eam 25 73 78. . 9are 90! 74 Jani 88% Mar No par value. 
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———— ae 
Canadian Mark isted and Unlisted 
anadian Markets — Listed and Unliste 
Montreal Curb Market Toronto Stock Exchange 
Friday Friday| Sales x 
Last |Week’s Range| for | Range Since Jan, 1, 1937 Last |Week’s Range| for | Range Since Jan. 1 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\| Shares Low High Stocks (Continued) Par| Price |Low High\ Shares Low ' High 
Mines— GE, accvacassaneonn *| 23 2244 23 4,262} 213% Apr) 26% Mar 
Aldermac Copper Corp..-*| 1.00) 1.00 1.13) 11,000 75c Apr| 1.90 Feb | B C Power A--.-.-.-.------ *| 3644] 36% 37 16} 36% Apr; 39 Jan 
Alexandria Gold Mines...1} 24%c 2c 3c] 11,500 2c May} 4c Jan (Pere en 8 8 60 8 May; 11% Jan 
_ i aga oe 3c 3%e 400} 3%e May 9c Jan | Br Dom Oil. ..-------- Wir aber 23c 25ce; 1,000 23c May| 1.1u Feb 
Ashley Gold Mining--.-.- | ie ea 844e 9c} 1,000) 83¢c¢ May 12c Jan | Buffalo Ankerite......--. 1 8.90 8.90 9.25! 1,160 8% Apr}; 12% Feb 
Barry-Hollinger M Ltd---1|--- - -- 1%c 1%e} 1,000 le Jan} 14%c May | Buffalo Canadian... --.-- *| 3hec] 3ee 4c} 3,100] 3%c Apr] 6%c Jan 
Beaufort Gold-.....-..-- 1 35c 35e 36c} 10,900 33c Apr 65ce Feb | Buliding Prod.....-..-.- og CTT 6044 63 60; 51 Jan} 74% Mar 
Big Missouri Mines Corp -1}- - - - - - 4le 45c} 4,100 4lc May 72c Feb | Bunker Hill...-....---.- * l4c 12c 14c} 2,700 12¢ May 23c Feb 
Bouscadillac Gold Mines-.1 42¢ 42c 45c} 12,600 40c Apr 1.15 Feb | Burlington Steel_-..--.--- *| 15 15 15 220} 15 May| 18 Mar 
Brazil Gold & Diamond M1|-- - - -- 7c 7c} 1,600 6c Apr Sie: Jam | Bare: P N,....2.....:.- a oe:  € 125) 3934 Apr) 44% Jan 
Brownlee Mines(1936) Ltd 1 5 \4e 5e 6%e| 10,800 5c May 13c Jan | Calgary & Edm... .--. * 2.25 2.10 2.40} 22,080 200 Apr} 655 Feb 
Bulolo Gold Dredging Ltd 6 26¢ 26c 27c| 1,084) 25 May; 30 Feb | Calmont Olis........--- 1 55¢ 52c 60c} 14,385 40c Apr| 175 Mar 
Calgary & Edmonton.-.-- 2.25} 2.10 2.40} 1,300} 2.10 May| 6.40 Feb | Canada Rread-.-_-...--- oo OE 6% 7% 125} 634 May| 10 Jan 
Cndn Malartic Gold_-_--- *| 1.20) 1.20 1.30} 4,700} 1.10 Apr| 2.48 Mar | Canada Cement_...---- - *| 16 16 174 878] 15% Jan] 23 Apr 
Cartier-Malartic G M Ltd i 24¢ 2le 26c)} 15,000 18c Apr] 47%e Jan ons cintem 100 Se. qa 103.103 46] 101 May} 110 Feb 
OO EE 37¢ 30c 41c}) 49,700) 30 May| 65 Mar | Canada Packers......-.-- 86 86 86 100] 84 Apr| 98 Feb 
Consol Chibougamau..-.-.1 1.10} 1.05 1.15} 4,702 1.00 May} 2.70 Feb | Can Permanent. -..-..- io0 15314} 15344 159 12] 145 Jan| 156 Feb 
Coulson Consol. ....-...-- 24c 22c 30c} 90,600 17c May 30c Apr | Can Steamships pref-_--100)------ 7 7 25 6 May 9% Jan 
Dalhousie Oij Co.....--- ° 75¢ 75e 75ce} 4,850 55c Apr! 3.60 Feb Preferred (new). .._.-.*|------ 15% 15% 150} 14% Mar] 18 Apr 
Dome Mines Ltd..-....-- 4 Oe 39we 40K 685} 39144 May! 50% Feb RR thes eae _, eee 53% 534 20 54% ~=Feb 7 Apr 
Duparquet Mining Co...1) 84c 8c 9c} 27,500} 5%c Jan 15¢ Mar | Can Wire & Cabie A_..-.*| 50 50.58 60; 50 May; 75 Mar 
East Malartic..........- i 1.00} 1.00 1.10} 11,383 90c Apr| 2.03 Jan | Canadian Bakeries pref_100]------ 58 58 5} 58 May! 73 Jan 
Eldorado Gold M Ltd_...1} 2.60) 2.50 2.65) 4,625) 2.10 Apr} 3.60 Apr 
Falconbridge Nickel M..*| 7.80) 7.75 8.25 815} 7.40 Apr} 12% Feb | Can Bank of Commerce 100 19634}| 195 198 82] 183 Jan} 210 Jan 
Dederal Kirkiand.....«.<--|------ 13% 15 1,500} 134%e May 55c¢ Jan | Canadian Canners._.__.._*/------ 8% 9 430 7% Apr 9 Feb 
Francoeur Gold M Ltd.--.*}-- -- -- 78c 88c] 5,550) 65c¢ Apr} 1.58 Feb Ist preferred_....-- ido 191g] 1944 19% 45] 18} Mar) 20)8 Jan 
PD Ginnitsaaveabdece ° 1.60 1.55 1.70) 2,925 1.35 Apr; 4.10 Apr 2nd preferred. .._..._- eo 611% 11% 1214 2,286 10 Mar] 124% Jan 
Hudson Bay Min & Smelt *| 28%} 27 28% 450} 27 May! 41% Feb | Canad Car & Foundry...*| 1534} 14% 17 770; 14 Apr} 21 % Feb 
Hunter Val[ey Oil war.....|------ 34c¢ 8 34c 100 15¢c Feb 16c Feb Preferred..........-- CS Ea 2534 + 26 110} 23% Apr| 32 Jan 
J-M Consol G M Ltd-_..-1 30¢ 30ce = 3le} 15,000 30c May 57c Feb | Canadian Dredge------- : oe 38% 125 38 May! 46% Jan 
Kirkiand Lake Gd M Co..1 1.30} 1.30 1.30 350; 9744c Mar) 1.64 Apr | Canadian Ind Alcohol A-_* 5% 5 544] 1,520 4% Apr 8% Jan 
Kirkland Gold Rand. -.-...-. 35c 35ce 35c} 1,318 35¢ May 45c Apr | Canadian Malartic-.---- *| 1.20 1.19 1.25] 14,940 1.10 Apr' 2.30 Feb 
Lake Shore Mines.-.-..- | ee 524e 53%¢ 925) 36% Jan) 659 Jan | Canadian Oil__._...___- *| 11 11 11% 170} 11 May 19 Jan 
Lamaque Contact G M..*| 7c) 73sec _ 10c' 4,200! 7%e May! 27%e Jan Preferred__._._...-- TS 118 118 10} 115 Apr) 135 Jan 
Lebel-Oro Mines_..-....- 1, 16%c| 164ec 16%e} 3,000 15e Apr eS TS) eee: 25) 1234) 123% 14 2,720} 12% Apr| 17% Mar 
Lee Gold Mines Ltd..-..-. 1 3c] 3he 4c} 4,500 3c Apr} 7c Jan | Cndn Wallpaper B___-__-_- pee 24 24 10; 24 May| 27% Jan 
Can ~ 2 2 50 2 Mar Jan 
Macassa Mines..-....-- 3} 5.10] 4.90 5.25] 1,800] 4.96 Apr| 8.50 Jan To oy agate 1.55} 1.55 1.55] 900) 1.47 Apr 75 Jan 
Mackenzie (R L)-_...-..--|------ 1.10 1.20 400} 1.10 May| 1.56 Apr | Carnation Co pref.._-.100]------ 102 102% 15} 102 May! 107 Feb 
Moffatt-Hall Mines 1 3c 3%c| 3,000 3e Jan 8c Jan | Castle Trethewey-..---- 1{/ 1.00} 1.10 1.10} 6,050} 100 Apr} 1.66 Jan 
NS in cd cw note 25¢e 25¢ 200} 17¢ Apr| 45c Mar | Central Patricia.........1} 3.05} 2.75 3.10] 19,040) 2.60 Apr} 5.25 Feb 
DI nbs acebowe 4c 4c} 1,100 4c Apr 10c Feb | Central Porcupine__.._-- 1 16¢ 15¢ 184%c]| 22,600 14c Apr 43c Jan 
Newbec Mines Ltd 5e 5e 600 5e Jan lle Feb { Chemical Research... -__- * 84e 80e 90c} 3,300 60c Apr) 1.44 Jan 
O'Brien Gold Mines Ltd..1} 8.35} 8.00 8.50] 4,265) 6.50 Apr} 13% Jan | Chromium Mining._____. *| 80c] 7544¢ 88c] 20,650] 60c Apr} 1.47 Jan 
Pandora Cad... cccosccoe- 5le 5le 57e] 7,900 50e Apr} 1.10 Mar | Commonwealth Pete * 25c 25e 28c} 3,300 24c Jan 95e Feb 
Parkhill Gd M Ltd new--1|------ 20e 20c} 5,999} 20c Apr} 42c¢ Feb | Cockshutt Plow.........*| 1634] 16% 18! 465) 14 Feb| 224% Mar 
eee 2.30 2.40) 1,300} 2.15 May| 3.80 Feb | Coniaurum Mines_..-__- *| 1.20] 1.13 1.20] 2,375] 1.13 May| 2.14 Jan 
| Pend-Oreille__......-..-- 2.80] 2.55 2.90) 7,300} 2.55 May| 6.50 Feb | Cons Bakerles.._.......*|------ 20% 21 721| 20 Apr} 23. Feb 
Perron Gold Mines Ltd_--1 1.05 97ce .118} 8,200 97¢ May 2.51 Jan | Cons Chibougamau-.-.--_- 1 1.10 1.02 1.15) 4,856 1.00 Apr} 2.68 Feb 
Placer Development-.-_.-- 16%e| 16%e 17¢ 710} 16% May! 17 #£x°May | Cons Smelters_.._... 5| 77% 75% 80 2,511 72 Apr] 100% Mar 
Read-Authier Mine Ltd..!| 3.70} 3.70 3.70} 1,250} 3.70 May| 6.85 Feb | Consumers Gas_...... 100| 20474] 204° 204% 36] 201 Feb| 211 Mar 
Red Cron SRP, Sete 1.00 1.03} 1,000} 95c May| 2.00 May | Cosmos -_-.........-.-.*|------ ss a 65} 23 May| 27% Jan 
Near 9e 9e 10}4e} 18,600 9c May| 22c Feb | Crow’s Nest_.-.-_..-.100|------ 45 45 10} 41 Apr} 50 Jan 
Ritchie  . een eS 6c 6c 6c ,500 6c May l6c Feb | Darkwater Mines. . - 1 75¢e 67¢ 92¢] 27,000 67c May| 2.95 Jan 
eee 1} 56c) 56c 68c} 8,100} 56c May! 1.13 Feb | Dist Seagrams-..- ~.*| 2554] 20% 2214] 1,775) 20 Apr] 28% Mar 
Sherritt-Gordon...- ....1] 2.30) 2.20 2.40] 3,250} 1.80 Apr| 4.00 Feb | Dome Mines.........-.*| 397%] 38% 4034] 5,021] 38% Apr] 51 Jan 
Siscoe Gold Mines Ltd-_.-1 3.75| 3.75 4.00) 6,155) 3.70 Apr} 6.65 Jan | Dominion Bank__-._-- 100} 230 230 233 169] 229% Apr} 250 Jan 
SU PAR nos dnsahccee 1} 1.25) 1.15 1.25) 6,000) 1.08 May} 2.50 Jan | Dominion Coal pref_....25| 2044] 20% 21 345} 19% Apr| 24 Mar 
Stadacona-Rouyn---....*} 1.45) 1.32 1.57) 70,335 94c Jan| 2.90 Mar | Dom Explorers.....----1|------ 434c¢ 4%{c| 3,500] 4%4c¢ May lic Jan 
Sudbury Basin Mines....*| 4.10} 4.10 4.10 1 4.05 Apr} 6.50 Mar | Dom Scottish Inv prdg-...| 4234} 40 4246 15} 40 May; 44 Apr 
Sullivan Cons Mines Ltd-.1 1.32 1.30 1.4C} 13,325 1.09 Arp 2.25 Jan | Dom Steel Coa) B_..._. 25| 19% 17% 20! 11,727 12% Jan} 28% Mar 
Teck-Hughes G M Ltd..-1] 5.10 4.95 5.15 700 4.90 Apr 6.10 Feb | Dom Stores. _*}| 104% 104% 10% 1,025 9% <Apr| 12% Mar 
Thompson Cad-_..--.-.-- 1 76¢ 75e 85c] 23,990 67c Apr| 2.15 Jan | Dom Tar & Chemical Ltd.*|---__- 15 15 10} 14 Apr} 18 Apr 
Towagmac Exploration. -1|--.-.--- 1.00 1.06 300} 1.00 May| 1.95 Feb | Dorval Siscoe........_.- 1 60c 60e 60c} 15,200 40c Jan 1.22 Feb 
Ventures Ltd__..-.-.--- , = vend 1.90 150} 1.70 Apr 3.30 Feb é 
Wayside Cons G M Ltd 50c 2c] 1% 2c} 3,000}; 134¢ May 7c Jan | East Malartic...... . ..- 1 1.07 95ce 1.13] 41,855 90c Apr} 2.05 Jan 
White Eagle Silver M Ltd. *}---- -- 2 ise 2%e 500} 2%c May| 4%c Jan | Easy Washing....._..-.- _ = 6 6 200 4% Jan 9% van 
| ae 45c} 45¢ 46¢c 17,800 40c Apr| 73%e Apr | Eldorado Mines________- 1} 2.60] 2.50 2.65} 10,340} 2.10 Apr} 3.65 Apr 
Wright Hargreaves M Ltd* 6.30° 6.30 6.50! 1,070' 6.30 May 8.10 Jan | English Electric A_..___- *| 33 33 33 2} 30 Apr} 36% Jan 
ee, eS e *| 11 11 11 125] 11 May} 16% Jan 
Equitable Life__._..._- ies ns 6 6 13 544 Mar} 7 Mar 
Faliconbridge-_-......_.- +| 7.80 76 8.25] 2,925] 7.10 Apr] 12.90 May 
Famous Players______.-_- * 29 29 29 15 35 Mar] 28% Jan 
DUNCANSON, WHITE & Co. Paty rarer ccc] a | Hise Bt | oo] 18 orl Beis Hen 
eral Kirkiand.......-. 1} 13%¢c 2c 15° 10c Apr 54c Jan 
STOCK BROKERS ae BS ken eceeandice a ame a sais eo 22% Jan} 29% Jan 
‘foundation Pete.......- e| 27 ‘ 32'44| 6,300 25ce Apr) 1.25 Feb 
Members Toronte Stock Exchange mg ooh ea W. loe 104." ioe 17.3501 1005 Jen] 107.) Mar 
Canadian Commodity Exchange, Inc. een Were Di oneweecoekUul~o=a<—= - ; F “8 . _ 
New York Curb (Associate) Gillen Lake Goldes---.--3] 47346] 431¢¢ 55%) 65.450] Soe Abr) ‘650 May 
: = asin stheenwtiches 1 lle lle 138¢e} 11,400 10c Apr 30e Jan 
15 King Street West, Toronto. WA. 3401-8 God's Lake Mines -3] 48el 45¢ + -50c| 19'283] 45¢ May| Luz Jan 
Goldale Mines. -.......-- 1} 24'4c¢ 24c 30c} 14,400 25e Apr 49¢ Jan 
Gold Belt Mining.._.-. a 28ce 30c} 5,850 12c Jan 39c May 
Toronto Stock Exchange Gold Eagle. ............ 1] 46c] 45c 50c} 5,850] 465 Apri 68 Apr 
i 2 ba b Goodfish Mining-.....-- 1] 144%c} 134%e _ 1de} 12,400 10c Apr 22c Apr 
May 8 to May 14, both inclusive, compiled from official sales lists Gasdrens sve | RE as *| 84 ¥ 85 81] 82 May] 92% Feb 
Friday Sales Di asddsscewas 54 53: 54 61) 53 Mar} 57 Jan 
° Graham Bousquet....... 1 20c] 19%c 21c;) 9,350 16c Apr 63c Feb 
4 wr fy Fi Range Since Jan. 1 1937 | Granada Mines.........1| 2le}  20¢ 23e) 4,166} 20c May] 57¢ Feb 
Stocks— Par) Price |Low _Htgh| Shares Low Htgh Geen See woes "oo 16%¢ 16°” vote +7001 185 1% = 26s fr 
* 3% i .*| 37%] 37 40 490] 33% Mar] 51 Apr 
Abitibi- .--------------*| (6. | 576 944| 21,725) 534 May| 15% ADF | Great West pref_..... 100 35 | 35 36 41} 2914 Jan| 40. Mar 
6% preferred -ecenee 100 6334 60 67 1,907 41% Mar 80 Apr Gunnar Gold 75 750 5 13.625 A 
Acme Gas & Oil.-----.- *| 124c lle 12%c} 12,300 lle Apr 20c Jan | Gypsum Lime & A! mottos late 1414 aoe ’ su \pr} «1.25 Jan 
Afton Mines Ltd--..---- Bissaao= 5e 5%c| 4,500| 434¢ May| 104%c Jan | ~»>% me & Alab-... “4 Me 15% =1,815} 13% Feb) 18% Apr 
eee Cn & CAE. « } - oc ceed -scnce 40¢ 40c 00 29ce Apr 57c Jan ‘ . 
Alberta Pac Grain pret-100|_----- 3244 33 XG] 28 °° Jan| 43¢¢ Jan ee ote tina esos 1 2 Oe fee ee 2 a 
A P Cons Olis...-....--1]-...-- 300 88e| 980] 200 Apr| 96e Feb| serine Came | Os 2, ae oe 
Aidermac Copper- - - --- - : 99c} 99e 1,13) 34,250 86c Apr; 1.89 Feb Hard - ‘eppent agp tae 1.60 40 ‘ 2 7 a oe? a 
Alexandria Goid.------- 1] 2%e] 2c 23%] 17,300] 2¢ May| 4%e Jan | tretker 77777777777 1 a ae “Goes i ae. eee 
Anglo-Huronian Ltd----- *| 5.75) 5.75 6.00) 1,393] 5.75 May} 8.75 Feb | yj a El ema ie 160 : ¢} 20,200 lic Jan 33c Feb 
Argosy Gold Mines..-..- 1} 60c| 60c 64c] 5,050] 60c Apr| 142 Feo | wisde « Dance 777 "| aore aosel ’aesl 108¢ Apel 22s Feo 
Arntfield Gold. ..-2---- Rega 40e , Sic] 3,600] 409 Bay] 1.16 Web| tommesr Qo 7777 --"sl iiizel nin 117 I Ro Bt ae 
Ashley Gold. ...-------- 1] 8i4c| Ske “9'4c| 3,600| 8c Apr| ide Feb| tomemoad Olt 22 7777 ae Be 11760 cee ee Se ee 
Astoria Rouyn ---------- 1] 124g¢} _10e 1214] 96,5001 _ 9¢ Jan} 28¢ Feb | Howey Gold 127777777 : 1 eS al ek aie i a 
Bank of Canada-..---- 50] 59 | 5744 59 so) 6 tel @. 48| week } = S6o] Boe Sie] 15.015) BBse Aor; Tae Jae 
Bagamac Mines. -----. - 1] 27¢| 27e Bic] 14,425] 23¢ Apr) 49¢ Apr| pw --~-7777777777 ania = = si ee 
Bank of Montreal - ----100]---- -- 233 234 Se eel dan 06. 800 | pee 6 ee "tal - i 
Bankfield Cons. - -----.- 1] 85e| 85 90c| 9,265] 803¢e Apr| 1.85 Jan -* Sait anneal + gee .. o Pe oe 
_.....| 323 323 | °° 3/305 Mavi 340 Mar| +. “-7-77---7---------100)------ 548 
Bank of Nova Scotia-..100 323 = 3238 3) 305 May| 340 Mar | imperial Bank ..._.... 100] 232 | 232 240 79] 231 Apri 251% Jan 
Bank of Toronto. --.--- ee 260 260 4| 250 Mar} 273 Mar Imperial Oil *| 213%] 20% 22 7,797] 20 A 24 M 
BESEEER. - . =< ---9 =~ a" tzte 4 6 300] 6 May| 8 Mar | international Nickel.....*| 59. B7i¢ 62 | 13/134] 54 as i Feb 
Barkers Bread - --------- *| 124%| 12 12% 140] 1034 May; 1134 May | International Pete...-~~~ *| 3644] 3544 36%| 5. Abr] 3904 Ma 
Base Metals Min_.....-- *| 30c| 30e 35¢] 650) 25¢ Jan| 65¢ Feb | Internat Util Be. 77” a vakl aah Toll Canal Tiel ae oe 
Bashurst Power A....--- * 17 17 195% 455 17 Apr 24% Apr Jack Wane i Sébsendee ,e yond 1.80 1,210 1.50 May 3.15 Feb 
EE EOE *| 9 8% «9 103} 7% Mar! 10 Apr| Jacola Min @8-.-----1 350 Oc | 90c} 4,600} 80c May; 1.61 Mar 
Beaitio Gold.....-- 2-*| 1.27] 1.20 1.30] 3,400] 1.00 Apr] 1.75 Feb | Jomcce Cone. 2277777777 a fee Ry + 37}4c] 18,141) 36c¢ Apr) 53e Mar 
Beatty Bros A...------- _, ewe 16 17 15] 15 Apr] 2146 Jan| jnc Rategccoress .O 00 1.13) 44,035) 90¢ Apr) 2.15 Feb 
Beauharnois i a aan nt ta tinses ® + 634 7% 406 6 Jan 9% Jan K ivi onsoll ated een 1 30c 28° 30c 9,000 ‘ 28¢ May 59¢ Feb 
Bell Telephone. ------- 100| 159 | 15744 159 116] 184 Apel 176 Jan | err Adaison. 7777777 oa Ta 2 7a] 2736 May] $0 Jes 
Bidgood Kirkland ------- 1] 77¢| 60c¢ 80¢| 72,6841 600 May| 1.70 Jan | kirk. Hud Bay. 22272 1 2.55) 3.25 3.65) 40,108) 3.30 Apt 3.20 Se 
Big Missouri... --.----- 1) 45c} 42c 47c] 8,900| 40¢ Apr| 72c Feb| xirkiand Ieke 277777777 aoe fe Oe ee oe 2.65 Fe 
Biltmore Hats.........- ~— llnres 12 1214 235| 113% Apr| 16% Feb caeeae th ~ eee 1 1.40 1.30 1.45 53,625 90c Feb 1.70 a 
Bobjo Mines. -----.---- 1] 143gc] 14¢ 15c} 6,200| 14¢ May] 2c Jan | rateofthe Woods.777 7741-77777 an sui” — 3 Ee a 
Bralorne Mines. ---_---- 6.50| 6.40 6.60| 4,410| 6.40 May| 9.00 Feb Jane Snore oes -- 7773-73 s:3f Se Sos =. 2. 6. S 
Brantford Cordage pref_25|__-___ 2454 2454 2454 May| 26% Mar © Shore -- ~~~ -- 22 ---- 1] 5234) 5134 5342) (5,914) 4734 Apr] 59% Jan 
: Lamaque Contact-_-__._. 1] 7%el 7%e_ 11e} 28, 7 82 May 28c Feb 
oe 22%| 21% 23 8,483} 10 Jan| 30% Mar | 
* Lang & Sons.-.......... ee 19 20 15% Jan| 21% Mar 
Brew & Distillers. -..----*|.----- 7% 7% 21 7 Apr| 93 Mar! rapa Cadill a3 J 
Brewing Corp ek eee * 3 3 3% 1,380 2 4 Jan 3% Jan pa AC ---..-.-.-- 1 70¢ 70¢ 76¢ 10.900 63c Apr 1.33 an 
PROGSTIOU. .. 220-~-506 * 19% 19 20 1,540 14% Jan' 21 Jan * No par value. 
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Toronto Stock Exchange 
9 Friday Sales 
te i Last |Week'’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week 
STOCKS BONDS GRAIN Stocks (Concluded) Par| Price| Low  High| Shares Low High 
11 KING ST. W. WaAverley 7881 TORONTO a . =< i 10| 1536 Apel 17 Mar 
OFFICES Sudbury Bastn__.......- s| 4.10} 3.85 4.10] 3,180) 3.75 Apr] 6.90 Feb 
Toronto Cobalt MEMBERS Sudbury Contact......-- 1 20c 20c 2ic} 10,800 20c May| 40%e Jan 
Montreal Noranda The Toronto Stock Exchange Sullivan Cons_____.....- 1 1.30 1.30 1.40) 7,250) 1.08 Apr) 3.25 Jan 
Ottawa Sudbury Winnipeg Grain Exchange Sylvanite Gold_..-...--- 1 3.10} 3.00 3.10] 14,995) 2.70 Apr} 4.80 Feb 
Hamilton Kirkland Lake Montreal Curb Market SR ni cnn anedns * 16 16 16% 410} 15% Jan) 16% Jan 
Sarnia North Bay Canadian Commodity Exchange (Inc.) la diate ac mditenaded 1 10c 10¢ 10!4¢| 26,901 10c Apr} 28%ec Feb 
Owen Sound Bourlamaque Chicago Board of Trade Teck Hughes... ........ *| 5.05} 4.95 5.20) 11,200} 4.90 Apr) 6.60 Jan 
Timmias Texas Canadian.......-- * 1.90 1.85 2.10} 22,940 1.50 Apr 2.35 Jan 
Tip Top Tatlors......-..- *| 12% 12% 12% 45 10 Feb; 14 Apr 
PEE. oc cc wces 100} 10934 10934 109% 15| 104 Mar! 1lu Apr 
Toburn Gold... .......- 1} 2.10} 2.10 2.25} 1,125) 2.20 May} 4.65 Jan 
Toronto Stock Exchange Toronto Elevators. ------ *| 38 | 38 39%] 360] 36 Apri 46 Apr 
=e 100} 48 48 48 22} 28% Apr; 52 Jan 
Friday Sales Toronto Mortgage... .-- _, ee 125 125 8| 120 Mar| 126 Mar 
Last |Week's Range| for Range Since Jan, 1, 1937 Towagmac Expi-_..-----1 1.00 1.00 1.15} 8,300 88c Apr 2.00 Feb 
Sale of Prices Week Treadwell-Yukon --___-- 1 50c 50c 50c} 1,300 50c May| 2.60 Feb 
Stocks (Continued)—Par| Price |Low High\| Shares Low High 
oS Se eee eS 13 Apr} 19 Jan 
Laura Secord.-.-.....-.-- ot PT 69 69 10| 68% Apr) 77 Jan |} Unteed Glte.......cceooa- 2 4,400 17c Apr 70c Feb 
Lava Cap Gold-.-.-....- 1 73¢ 73¢ 83c} 12,900 73c May 1.05 Apr | United Steei)__.....______ 3% 6 % , 6% Apr; 11% Mar 
| eee SI 1 17¢e| 16%e 1934] 26,683 15c Apr 30c Jan | Ventures. _............. § 1.60 Apr| 3.30 Feb 
oS Eas | 3c 3%e 500 3c May| 7c Jan | Vulcan_.___..........-- 4 : 1.00 Apr} 2.25 Mar 
le Pee 1 6l1ce 58e 65c| 24,700 58c May 1.35 Feb | Waite Amulet_......_-- f E ; 2.35 Apr| 4.65 Feb 
Little Long Lac.......-- . 5.40 5.15 5.75| 4,070 5.00 Apr 8.40 Jan | Walkers................ 42 May| 49% Mar 
2) ee ea *| 23%] 2334 24 238 23 Apri] 25 Feb I 93 2 19 May}; 20 Jan 
ih Pb di ntiinee neha *| 21 21 21% 960; 21 Jan| 23 2 enact ¢ 15% Apr 18% Jan 
Lowery Petroleum_-_...-- ~~ eee 25 25 1,500} 21 Apr| 90 Feb Preferred. ..... 4% 101 { 99 Mar! 106% Jan 
Whitewater Mines : 12c Apr 30c Mar 
Macassa Mines.......-- 1 5.00} 4.90 5.35) 26,735) 4.90 Apr) 8.60 Jan | Wiitsey Coghlan 1 4\%c May 17c Feb 
MacLeod Cockshutt... . 1 1.79 1.70 1.91] 25,350 1.70 May 4.85 Jan | Winnipeg Elec A__...-.-- a 4714 5 90 4% Jar 10 Jan 
Madsen Red Lake- - _-.-- 1 78¢ 75¢ 84¢} 15,950 65¢ Apr} 1.20 Mar PP eo ee egy eee 4% 4% 15 4% Apr} 10 Jan 
Manitoba & East_._....-- * 3c 3c 3c} 25,700 3c Apr 16c Feb Preferred_.........- ON aE 30 314% 69} 29 Apr| 44 Jan 
Malargo Mines_-.-__..--- ij 1444c} 144c_ 16c| ~=7,600 14c Apr 36c Mar | White Fagle.__.....___- *| Quel 2%e 2%el 13,500] 2c May 5e Jan 
Maple Leaf Gardens- -._- jee 2.00 2.00 100 75e Jan} 3.00 Apr | Wood Cadillac._........ 1 45ce 45c 47c} 11.600 34c Apr 77c Feb 
BET 6 woncancese | BERS 34 4 195 24% Jan 5 Mar] Wright Hargreaves--...-- * 6.35 6.05 6.55| 15,661] 6.05 May| 8.10 Jan 
Maple Leat Milling... - * 8 7% 8% 515 6% Jan} 11 Jan | Ymir Yankee Giri__..-_- es iow 28e 28¢c! 1.700 26c May 52c Feb 
oa a Kane tasensecs i ats 4”? . Le 5 Apr 13% Jan 
assey Harris.........-. * 11% 1% ‘ 8% Jan| 16% Mar 
Preferred... -...... joo] 6134] 62 6734] 510| 5244 Jan| 74 Mar Toronto Stock Exchange—Curb Section 
May Spiers Gold__-_..-- 1] 114%c lle 114%¢| 5,300 lic Apr 44c Jan s lists 
ope San go dar + oe lalate . Os 9% 9% 11687 8% Aprl 14% Mar May 8 to May 14, both inclusive, compiled from official sale 
is. ee 100} 9034; 90% 91% 125; 89 Mar; 101 Mar Friday Sales 
McDougall Segur....... _ Sees 18! 18! 500} 18% May| 25 #$=Mar Last |Week’s Range| for Range Since Jan. 1 1937 
MelIntyre Mines........5| 35%%| 3234 35%] 3,062] 3234 May| 42% Jan Sale of Prices Week 
McKeuzie Red Lake-.-_-_-_-_ 1 1,23 1.10 1.25) 17,275 1.04 Apr} 2.03 Jan Stocks— Par| Price |Low High| Shares Low High 
MeMillan Gold_-.....--1 4e 4c 4c} 35,900) 2%e Apr] 19%c Jan 
MeVittie Graham -_______ 1 31¢e 29¢ 32c] 26,000 17¢ Jan 57¢ Feb | Brett Trethewey..--....1| 7%4c| 7%c 8c} 3,800 8c Apr 2le Feb 
MeWatters Gold. -..._.- *| 50c} 50ce 60c] 17,050 50c May| 1.18 Jan | Canada Bud_-__.__-.-.-. *| 84 84 8% 295} 844 Apr) 1034 Apr 
Mercury Olls..........- * 26¢ 26¢ 30c| 3,700 26ce Apr 63c Mar | Canada Malting....-.-_- *| 37%] 37% 38 55) 34 Jan} 3834 Feb 
Se Os  ccccansnce | RS 12c 13c] 3,900 10e Apr 39c Feb | Canada Vinegars-_...__- ee 19 19 501 18% Jan} 21 Jab 
ae *| 2.85) 2.80 3.20} 2,795) 2.80 Apr} 5.00 Feb | Canadian Marconl...-...1} 1.75) 1.75 2.00 705| 1.60 Jan 3% Jan 
BEI Oe GEvkes cnscaaoe™ 13c| 124c 23¢|} 9,800) 12%c May] 334%c May | Central Manitoba. ._._ - | See 7c 7¥el 7,750 6c Apr 3lec Mar 
Monarch Knitting. ___- | | eee 5 5 20 5 May 5% Mar | Churchill Mining.....--- 1] 3%e| 3%c 4c} 2,000} 344c Apr 6c Jan 
Spas oS eee 67 67 30| 67 May| 70 Feb | Coast Copper_......---- eee 4.80 4.80 135} 4.75 Apr} 10 ¥eb 
Moneta Porcupine______- 1} 1.30} 1.25 1.37] 24,669} 1.05 Apr| 1.98 Apr }| Cobalt Contact-.-.....- 1} 1%e| 14e 1%e} 2,500) 144c Apr) 3%c Jan 
Moore Corp * 2 ‘ Consolidated Press-_----- ae 18 18% 35] 1244 Jan} 2044 Apr 
- a eels edie 8: ‘ Corrugated Box pref...100| 93 91 93 15} 89 Jan| 9544 Mar 
ene 24 214 5 : , Dathousie Oil__......_-- * 75¢ 75e 86c} 16,215 55¢ Apr} 3.60 Feb 
Morris Kirkland : ; : DeHavilland__.._....-.*]------ 17 18 55) 15 Feb} 22344 Feb 
Murphy Mines ] ; ° Disher Steel pref__..-.-- _ SES 17 17 15} 154% Jan} 183% Apr 
Dominion Bridge---_...-.- *| 49 49 52 55) 49 May| 58% Apr 
National Breweries -.__-..*|~----- 39 8639 125} 38  Apr| 42% Feb | Dom Found & Steel_.--- | eS 30% 30} 20} 30 Apr; 33% Apr 
National Grocers. ....-.-- * 94 9 944] 1,825 8% Jan] 11 Apr en ne iE 99 99 10} 99 May} 99 May 
ae 100| 136 136 =138 10} 136 May] 140 Apr | Dorval-Sisoe Gold__.-_-_- Sane 2 2 100 134 Jan 24% Feb 
yO aa * 35¢ 35¢ 4 45¢] 3,650 35¢ May| 1.05 Feb 
Newbec Mines_._....... * 5e| 414¢ 5¢| 10,000 4c Jar 12c Feb | East Crest Oll...-.....- * 15¢ l4c 15%e| 17,300 10¢ Jan 45¢ Feb 
New Golden Rose. -._.... 1 67¢ 65e 85c| 8,200 67¢ May 1.49 Jan | Foothilis Oll______.- ----*} 1.05} 1.00 1.05} 1,700 90c Apr) 3.55 May 
...., Seema Bisaases 2.50 2.50) 1,100) 2.40 Apr} 3.60 Feb | Hamilton Bridge-.....- *| 14 14 15 390} 12% Jan| 18% Apr 
Noranda Mines.._.____- *| 61%) 59% 6234] 3,995) 59% Apr] 83 Feb Preferred.....5.... 100} 80 80 80 10} 63 Jan| 9034 Apr 
Norgold Mines__......... 1 6c 6e 64%c| 4,500 6c May| 16%c Jan | Home Oil... . __..-.-- *| 1.60) 1.53 1.79} 6,285) 1.40 Apr) 4.05 Jan 
Normetal —s Corp Ltd} 1.45, 1.35 1.65) 3.768) 1.20 Apr} 1.75 Apr | Honey Dew Preferred._.-_*|------ 14 14 25) 12 Jan| 15 Apr 
North Can Min_________ * 81e 80e 8lc} 7,600 70c Apr 95c Apr | Hudson Bay M & S_...-.- *| 29 27 29 3,322] 27 Apr} 41% Feb 
O'Brien Gold. DS siemidaus 1} 8.50} 8.00 8.75] 17,270} 6.50 Apr] 13.25 Jan | Inter Metals A *| 12%] 12 13 425) 12 May| 18% Jan 
oe | ae *| 1.25) 1.20 1.40) 14,100} 1.05 Apr| 4.10 Feb i Rae: 00 90% Jan| 108 Mar 
Olga Oil & Gas_......... * 4 4 4%} 4,100 4% Apr] 12 Jan | Kirkland Townsite 23c Jan 55¢ Apr 
OGmege Gold.......ccscs- : 55e 53¢e 58e| 37,100 45c¢ Ap! B.2B. Jan | Mawewe. ccc cccccdcsccs 1 2 2c May} 4%c Feb 
Ontario Loan. .._.___- 100| 109 107. ‘109 305} 106 anaes 290... BEGE.1 MONE. Gi ac cvecccanacs * 27c Apr 69c Jan 
Orange Crush..........- * 3 2% 3 415 2 Jal 3% Mar | Mercury Mills___....._- 2 2 Apr 2 Apr 
ie Min adicd 6 7 205 5% Marl 10 Jan Preferred........... 30 20 Mar; 40 Apr 
Ore Pista Min.......-.. * 1.05 1.00 1.10; 2,400 1.00 Apr} 2.20 Mar | MontrealLH &P 29 Apr} 37% Jan 
National Steel Car 40 Apr} 57% Jan 
eee * 1l5c} 134c¢ 154%c} 16,700 10c Apr] 43%c Feb | Night Hawk_...._....-- 2c Apr 6c Apr 
Page Hersey..-.. ....... oe oe 98 100 93} 98 Feb] 118 Mar] Nordon Corp........-.- 15ce Apr} 49c Feb 
Pamour Porcupine .....- *| 2.40 2.20 2.40) 6,501 2.00 Apr| 4.00 Jan | North Star Oil..........* 2 2 y 2 Apr 4 Jan 
Pantepec Oil 8 5% Apr 9% Jan | Oll Selections.._.__. 4\%c Apr 12c Jan 
 . , | y 20c Apr} 40 Feb | Osisko Lake Mines 1 15¢e Apr 30c Jan 
Partanen Malartic_ 2 20c Apr| 41 Apr 
Paulore Gold ‘ 16c May 46c Jan | Pawnee Kirkland 2c Apr 7c May 
Paymaster Cons * 54c May| 1.38 Jan | Pend Oreilie.._......._- ‘ d ; 2.90 Apr| 6.65 Feb 
Payore Gold 28c May 3lc May | Porcupine Crown 3c May lic Feb 
i a J ; 98c May| 2.50 Jan | Ritchie Gold___..._..-- 5c Apr 16c Feb 
Peterson Cobalt. 1%c Apr| 3%e Jan | Robb Montbray 4c Apr| 12%c Jan 
Photo Engravers 21 Apr| 2644 Jan | Robert Simpson pref...100 109 Apr| 122 Feb 
> ) ape 5.20 Apr} 9.20 Feb | Rogers-Majestic * 6 Apr} 8 Jan 
Pioneer Gold 1 7 ' . 4.00 May] 6.85 Feb | Shawinigan W & P * 25% Apr) 34 Feb 
Porto Rico pref.....-- 100} 98 98 9934 20] 96 Jan} 102 Mar | Stand Paving........... * 5% Feb 9% Mar 
Powell Rouyn.......... 1} 1.06 95e 1.20] 15,950 95¢c May| 2.20 Feb | Stop & Shop___________- * 1 1 May 3% Jan 
WET CRED. 6 oc ccinncanc *| 22 204% 22 40} 20% May| 33% Feb | Sudbury Mines.........1} 1l%c]| l1%e 2c} 48,000} 1%c Apr 4c Jan 
ee 1} 2.50) 2.45 2.64) 4,450) 2.45 May} 4.50 Jan | Supertest ordinary----.-_- *| 36 3 36 24 33% Jan| 37 Apr 
Pressed Metals-.-....-.. *| 30 30 30 150} 30 Apr} 36 Feb I atin a as & eae oo 35% 35% 25) 33% Jan| 36 May 
Preston E Dome.-....--- 1 1.05 97c 1.13] 23,995 84c Apr} 1.47 Jan | Temiskaming Mines-_ ~~. _- 1 38c 35e 41c} 24,500 20c Jan 58c Mar 
Prospectors Air. .......- * 1,40 1.40 1.40) 1,000 1.10 Feb Rie: Oe f Rn chedscacccccne Minteaen 2 2 1 1% Jan 2% Mar 
Quebec Gold............ >) Sei 50c 50¢ 600} 50 Apr} 85 Jan | United Fuel pref-.....100| 55 55 57 35} 51% Jan| 62% Jan 
Quemont Mining. ....__. Bees lle ile 600 lle May} 48c Jan | Walkerville Brew_....._. *| 2u%| 2% 2% 100} 2 Apri 34 Jan 
Waterloo Mfg A...----- * 2% 2% 3 300 2% Feb 5 Feb 
Read Authier........... 1} 3.85) 3.60 4.00} 6,980) 3.60 May| 6.85 Feb 
Red Crest Gold-......... * 1.00 90e 1.05) 2,450 90c Apr 1.95 Feb * No par value. 
9 G Bt EE ae 40c ae Py 52 yo 39c May 1.78 Feb 
ves MacDonald Mines*|--.--- Cc .00 95c May 1.52 Apr I 
seemaree Bowe EPA. 3) na 3% ‘. és we 2% aa 4 May CURRE NT N OTICES 
Pp Pith ésccnanannse 1 88c 7¢ R 87c Ma Be n 
Riverside Silk A_......_. ae 30% 32 50} 30% Fep i yom —The annual meeting of the Municipal Bond Club of New York has been 
moese 1008 Bec ctnn aah my a oi va. ee Rd oye = called for Wednesday, June 2nd, at the Bankers Club at 12:15 p. m., it 
FOE BOMB oo ccoccees ay ar ‘ bers t officers for the 
Royalite Oll..........-- *| 36 | 36  36%| 516] 35 Apr| 60 Mar pec ape ae po mecting ae atigg 4 ee - be 
St Anthony -- -1} 17¢}  16¢ 23%4c| 68,434] 13c Apr| 32c Jan | COmins year. e slate presen mem y Myre . v 
San Antonio-___ -1| 1.50] 1.50 1.59] 4,915) 1.25 Apr| 2.40 Jan | of Darby & Co., Inc., Chairman of the nominating committee, is as follows: 
Shawkey Gold.-.-......-- 1 57¢ 57¢ 67c| 8,325 54c Apr; 1.10 Feb | President, Emil C. Williams of Chemical Bank & Trust Co., present Secre- 
oe oes aero “a Ber om on aa “a ee Py +4 a tary-Treasurer of the club; Vice-President, Gethryn C. Stevenson of Bacon, 
8 ep lela te, Bitty 9 9 "115 9 May| i7 Feb | Stevenson & Co.; Secretary-Treasurer, Fred W. Reichard of Dick & Merle- 
» es pi aa os 99% i a 98 May| 110 Feb | Smith; Governors for a three-year term, L. Eugene Marx of Salomon Bros. 
iscoe Gold. ......-.--.- 1} 3.85) 3.70 3.90) 20,555) 3.60 Apr) 6.65 Jan | & Hutzler and Reginald M. Schmidt of Blyth & Co., Inc. The other 
Sladen Malartic........- 1) 1.20) 1.12 1.29) 21,306) 1.00 Apr) 2.49 Jan | members of the nominating committee are James G. Couffer of Blyth & 
Slave Lake. -.........-..- 1} 1.10) 1.00 1.32} 10,950 1.00 May} 2.50 Feb 
South Tiblemont.......-- Man ng 2Q¢ 3c] 12.760 2e May| 5c Jan | ©®O., Inc. and Charles J. Waldmann of Kean, Taylor & Co, E.F. Dunstan 
Spooner Olls--— aoe * a HM ove 1 ae yet “<0 — of Bankers Trust Co. is now President of the club. 
I eae c C c ic r ar 
onan: *) 1.45] 131 56c/119,004) 9034c jan 2.85 Apr —Weingarten & Co., 29 Broadway, New York, members New York Stock 
— = Canada eone-ee- a bags = rahe = bi Rai } 4 ~— Exchange, have prepared a pamphlet entitled “The Tire and Rubber 
Orred.. . ....-----.- ay ar ° ¥ 
Sterling Coal 100 a 20' 334 Jan| 4% Mar | Idustry; Prospects 1937-1938. 
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Bid Ask Bid Ask Par, Bid Ask Pa Bid Ask, 
Me dam 3 $8¥i6<-<<e~ 9714] 98 a4%s Mar 1 1964....-.-.- 114 /|115 Banca Comm Italiana.100} 105 |115 eee 100} 255 270 
a3%s July 11975...---- 1014%)102%\\a4%s Apr 1 1966_-.---- 114%/115% | Bk of New York & Tr-_-100) 459 (|469 Guaranty... .-..--<<- 100} 331 336 
d3%s May 1 1954... --| 104% |105\|ja4%s Apr 15 1972...---- 115% j116% | Bankers.-.............. 10) 65%4| 67 34)||Irving - - - - Pee 16 34 
a3%s Nov 1 1954...-.-.-- 104% |105%||a4%4s June 1 1974_-..--- 1164j117 Brees COURS. acdccccass 7| 11%} 12%]| Kings C ounty Ser 100 1750 {1850 
a3%s Mar 1 1960...-.--- 104 105 a4%s Feb 15 1976.....-- 11634}117% | Brooklyn. --.-.....---- 100; 129 |134 Ds, watenecas .--25| 44%) 47% 
a3\%s Jan 15 1976_---.--| 104\4%|105\||a4%s Jan 1 1977------- 117 {117% | Central Hanover-.------20) 12 128 
a3%s July 1 1975.------ 106 41107 %||a4%4s Nov 15 1978_------ 1174)}118 Cehmical Bank & Trust.10) 64%] 6634||/Manufacturers-----.---- 20] 52%] 53% 
a4s at 2 Bee ncacene 109 4/1104 |\a4%s Mar 1 1981.--.---}| 1184j119 CROOR FIs eceneoea 50 85 95 Preferred pian Conenwens 20 50% 5234 
a4s Nov 1 1958...-.-.-- 109 % |110 % ||a444s May 1 & Nov 11957] 117 {11734 | Colonial Trust--------- aR LF ke, 25} 128 {131 
SS 2? oa 110 110% ||a444s Mar 1 1963-.------ 117%|118% | Continental Bank & Tr.10} 16%} 18%4||Title Guarantee & Tr---20 13 14 
Cos BEGP 3 Wii ccccces 112 {113 a4%s June 1 1965-.---.--- 18 /|119 Corn Exch Bk & Tr---.-20} 63%| 64%4||Underwriters ........100] 94 104 
a4s Oct 11980____._. 113%4|114 ||a4%s July 1 1967_------ 11834}11934 | Empire.-..-...-------10} 304} 314||/United States......-.- 100}1780 {1830 
4414s Sept 1 1960_------ 113%|114%||a4%s Dee 15 1971------- 119 34}121\% J 
a4\%s Mar 1 1962.-.-.--- 113 44/114%4||a4%s Dee 1 1979.------ 1214/|122% 
Chicago Bank Stocks 
Par; Bid Ask Par, Bid Ask 
New York State Bonds —— National Bank First National - - .-100} 302 |307 
Bid "Ase Bid Ask eR ESS: 100} 27 295 Harris Trust & Savings - 100} 465 [490 
ORE ES ER 2.70|lessie|| World War Bonus— Continental Illinois Bank Northern Trust Co....100} 760 {800 
Rapier cians 2'sOllessie|| 434s April 1940 to 1949_] 02.20] -.- & Trust ---------- 33 1-3) 13434/138 44 
Canal & Highway— Highway Improvement— 
5s Jan & Mar 1946 to 71 SO 6nd 4s Mar & Sept 1958 to’67} 12144)  .-- 
Highway Imp 4 \s Sept '63} 129% ...}|}Canal Imp 4s J&J 60 to ’67} 121% nae 
Canal Imp 4 s Jan 1964- 129% peer poree x 3 oe 4 > "42 hy 110% ine 
Can & Imp High 4s 1965! 1264 ...''Barge C T 44s Jan 1 19 113% ans H 
artford Insurance Stocks 
Port of New York Authority Bonds BOUGHT — SOLD — QUOTED 
sail on soll Tn PUTNAM & CO 
Port of New York— aoe Bridge 4s series C - . - 
Gen & ref 4s Mar 11975_| 105%4|106%||} 1939-53_____----- J&S : 414|105% ond tock 
Gen & ref 2d ser 3%s 65] 103 |104 Holland. Tunnel 414s ser E M ers New York S Exchange 
Gen & ref 3d ser 34s '76] 101 |102 SONT2O41 << ccces M&S| 01.00] 2.10 6 CENTRAL ROW HARTFORD 
Gen & ret 4th ser 38.1976} 97}4| 98% 1942-1960 __...-.-. M&S] 11144|112% Tel. 5-0151 A. T. T. Teletype — Hartford 35 
Inland Terminal 4s ser D 
George Washington Bridge i og!) | ae & b1.50} 2.60 
4s ser B 1940-53_M N| 11034/111% BOGS SEER sccececee M&S} 107 /|108% . 
Insurance Companies 
I Par,| Bid Ask = sie’ Bid Ask 
i Aetna Cas & Surety.-.-10} 93%] 9734||Home.-_-__.---..-----..-- 32%) 34% 
U nited States nsular Bonds es 10} 42 44 Home Fire Security. ...10 4 5% 
Philippine Government— Bid | Ask Bid | Ask | Aetna Life--.-..------10] 27%] 294||Homestead Fire-----~-- 10; 1634} 18 
yo ieee eniai ce aE 100 /10134||Honolulu 5s. -.---------- 03.50] 3.00 | Agricultural... ..---- 25) 86344] 89 ||Importers & Exporters..-5| 6 8% 
4%s Oct 1959_.------ 107 1109 ||US Panama 3s June 11961| 114 {118 American Alliance------ 10} 21%| 23%4||I[ns Co of North Amer-_- -10 64%4| 66% 
414s July 1952_.......| 107 |109 ||Govt of Puerto Rico— American Equitable - - - . 384) 4134|| Knickerbocker - .-.------ 5) 1624) 18% 
6s April 1955._-.-_--- 100 44/102 4s July 1958-_...---- 43.75} 3.50 | American Home-------- 15%| 174 ||Lincoln Fire--.......-.-- 5} 3%] 4% 
te. Fe 1608......-. 110 /113 Sa July 1048.......-. 111 |112% | American of Newark-_-2 4 114| 1234||Maryland Casualty- ----- 1} 6 
54s Aug 1941_...----| 111 [114 ||US conversion 3s 1946----| 108 [111 American Re-Insurance.i0} 41%| 43%||Mass Bonding & Ins.-12}4] 58% 61% 
Hawaii 434s Oct 1956----- 115 '116%|! Conversion 3s 1947 ..--- 109 ‘111 American Reserve - ---- - 10) 26%) 28||Merch Fire Assur com-..5) 50 | 53 
American Surety --.-.--- 25) 50 52 Merch & Mfrs Fire New’k.5| 11%] 13% 
po | 10} 29 30% e+ mee Casualty...-.-- 10} 17%| 19% 
a 10; 59%} 61% 
Federal Land Bank Bonds Baltimore Amer____._- 2% 7%| 8|| National Liberty_--..--- 2 8 \% 9 % 
Bid 7 hid Ack aes & Shippers---- a be 4 hy ee a wae ---20] 130 |134% 
. Fae CE — 5é ew mster m 5 
3s 1955 opt 1945..---- J&3} 10034|100%||4s 1957 opt 1937-..-M&N] 101141015 | Gamden Fire) 277772 7 fh frie ae a a le 
33 1956 opt 1946_.-.--- J&J} 10034)100%4 |/4s 1958 opt 1938----M&N| 102%4|103% | Carolina___.__.______- 10] 23%] 25%||New Hampshire Fire.-_.10| 45%4| 473 
3s 1956 opt 1946-._.-M&N]| 10034|100%||4}4s 1957 opt Nov 1937---| 10134|101%4 | City of New York___...10] 25 26 4||New Jersey Utah 5l 
44s 1955 opt 1945. -M&N| 101%|102%||4s% 1958 opt 1938. _M&N} 104 1044 | Connecticut Gen Life.-.10] 35%) 37 New York Fire. ..-.---- 2 19%| 23 
4s 1946 opt 1944_...-- J&I| 108% |109% Continental Casualty....5] 25%] 27%||Northern___.___-_-.12.50] 99%4|103 
Seer 2% 4 5 North River. ........ 2.50} 24%] 25% 
vers Re-Insurance 10} 43 46 tag gg National - z 5} 130 135 
e BN. e86s6.s0ee0enes 5% 6%/|Pacific Fire..........-- 135 |139 
Joint Stock Land Bank Bonds Federal... _..........- 0| 4135] 4334||Phoenix..........-.-.. 10 8314| 87% 
Fidelity & Dep of Md_-_-20] 12144|126 Preferred Accident. -.- .-! 17%| 19% 
Bid | Ask Bid , Ask | Fire Assn of Phila___-_- 10} 68 70 || Providence-W ashington - i0 33%| 35% 
rem 100 ee ee 94 96 Fireman's Fd of San Fran25 9%] 11% 
> eee --.||Maryland-Virginia 5s... --- 100 --- | Firemen's of Newark.---5| 85 | 874%||Reinsurance Corp (N Y).2 8%] 9% 
miaregeen §6.........--- 50 60 ||Mississippi-Tennessee 5s--|} 100 «-- | Franklin Fire........... 5| 29%] 31%||Republic (Texas)_------ 10 23%! 25 
oo eee 100 coffe BOOR DBncaccsacss--| SOIGGOM Revere (Paul) Fire... - 10] 233%) 25% 
OSS eee J5%| 6%|| North Carolina 5s...-.--- 100 /|101 General Reinsurance Corp5| 41%] 4314/|Rossia__._.-..__..__-_- 5| 1034) 11% 
SO ee 100 ---||Ohio-Pennsylvania 5s----- 99 34|100% | Georgia Home---__-___-_- 10} 25 27 St Paul Fire & Marine_.25| 202 |207 
2 eer 94 96 ||Oregon-Washington 5s - - - 62 66 Gibraltar Fire & Marine_10| 26 28 ||Seaboard Fire & Marine_-5| 10%] 12% 
First Carolinas 5s_------- 96%%4| 98}%4|| Pacific Coast of Portland 5s} 100 ~--- | Glens Falls Fire........- 5| 41%] 43%(||Seaboard Surety - -- ---- 10} 31 33 
First of Fort Wayne4%s-_-| 9934/101 Pacific Coast of Los Ang 5s} 100 --- | Globe & Republic. ------5] 19%] 21%/|Security New Haven. - -10 36 37% 
Firstof Montgomery 5s.-.-| 96 98 Pac Coast of Salt Lake 5s_-_| 100 --- | Globe & Rutgers Fire_..15! 59 62 %4||Springfield Fire & Mar-_-2: 5 118 {121 
First of New Orleans 5s-_--| 99 {101 Pac Coast of San Fran 5s--| 100 — 2d preferred___.____- 15| 87 91 Stuyvesant. __.....__._-! 8%| 9% 
First Texas of Houston 5s-| 99 /|101 Pennsylvania 5s........-- 100 --- | Great American._.._....5] 24 25%/||Sun Life Assurance---- i00 640 (690 
First Trust of Chicago 4s} 100 aE CEs <c0cadatennan 107. |109 Great Amer Indemnity---1 8%4| 94||Travelers__......----- 100} 458 [468 
A 101 j103 ||Potomac 5s.-..-.---.---- 100 ona § MS BO. . .2cnccaca 10} 23%] 25 ||US Fidelity & Guar Co..2] 22%] 24% 
ee 78 ere {27 30 Hanover Fire. .....---- 10] 31941 SAMI S Vite... -......-..<- 4) 49%] 51% 
SSUEEE BBs cc wmaweccss 100 ---||San Antonio 5s. --.--.--..-- 100 --~ | Hartford Fire. ...... _--10} 65%] 67%/||U S Guarantee________- 10] 57 60% 
Greensboro 5s----.------| 100 ---||Southwest 5s.-.....--.--| 88 89 Hartford Steam Boiler_.10} 58%} 6034||Westchester Fire...-.2.50] 32%] 34% 
Illinois Midwest 5s------- 86 88 Southern Minnesota 5s__--| f24 26 
Illinois of Monticello 444s -| 100 ena tL rpemger 5: ala 100 10334 
Iowa of Sioux City 4%s_--| 97 99 nion of Detroit 5s___.--- 99% 
Kentucky of Lexington 5s_| 100 .--|| Virginia-Carolina 5s--.- -.-- 100 een 
Kentucky of Lexington 5s. 00 nim” || Virsinia-Carolina 58. -- --- 00 | oi” ; Surety Guaranteed Mortgage Bonds and Debentures 
—_ — Bid Ask O Bid Ask 
‘ Allied Mtge Cos Inc— Nat Union Mtge Corp— 
Joint Stock Land Bank Stocks All series 2-5s------ 1953} 83 ---|| Series A 3-6s......- 1954) 55 sane 
Arundel Bond Corp 2-5s'53} 79 ani Series B 2-5s._..... 1954) 79 one 
Par, Bid Ask Par, Bid Ask Arundel Deb Corp 3-6s '53| 54 eos 
MES, ccvadcucs tune 100] 35 40 MOT TE .n cwaccsscns 100}; 10 15 Associated Mtge Cos Inc— Potomac Bond Corp (all 
BE ccccadadcesae 100} 40 45 ||)North Carolina------- 100} 29 32 Debenture 3-6s..--1953}) 46 49 issues )2-58......- 1953) 75 ea 
DNS 6 cn ceknnconuen 100} 72 78 Pennsylvania. ......-- 100| 20 24 Cont’) Inv Bd Corp 2-5s'53} 78 .--|| Potomac Cons Deb Corp— 
eee ee 14 SS eee 100} 59 62 Contl Inv DebCorp 3-6s '53|} 44 47 DS ok Haas bon eae 1953} 44 47 
eae 100} 58 63 |/San Antonio......-.-- 100} 48 54 Potomac Deb Corp 3-6s '53) 44 47 
First Carolinas.-..--.- 100 8 10 .. ae 5 80c] 1.00 — Properties Corp— Potomac Franklin Deb Co 
| EE 100 1%] 2%}| Virginia-Carolina_-_-_--_- 100} 47 See - Peis acewssasesace 1945} 46 50 eee ae ee 1953} 44 47 
DT. tvannceanchie 100 3 eo bs Deb Corp 2-5s’55| 36 39 
Mortgage Bond Co of Md Potomac Maryland Deben- 
BE SOR iennsdcaaes 1953} 81 eae ture Corp 3-6s_.-..-1953] 68 Pare 
H H Potomac Realty Atlantic 
Federal Intermediate Credit Bank Debentures | wat ponanolaers part cts coe Sn eae 
(Central Funding series)} f41 44 Realty Bond & Mortgage 
pea | ann | pia | Ask | Nat Cons Ba Corp 2-5s '53| 76 oe wy 8 | (pene 1953| 46 | 49 
‘ Nat Deben Corp 3-6s.1953} 44 47 Unified Deben Corp 5s 1955} 35 38 
FIC1%s...-May 15 1937|b 60% ---||F IC 1s_.-Sept 15 1937/b1.00% eon 
FIC 1s. --June 15 1937|b 15% sas APE app = 15 1937 61.00% aun 
FIC1s-_-.-July 15 1937|b .85% ---||F IC 14s_..-Nov 15 1937|bd1. 10% wae 
FIC1s-_--Aug 16 1937|b.90%| ---||F IC1%s.--Dee 15 1937 b1.10% mans Telephone and Telegraph Stocks 
Par, Bid Ask Far\| Bid Ask 
Am Dist Teleg (N J) com_*}| 121 [123 New England Tel & Tel.100} 119 {122 
ser 100] 126 4128 New York Mutual Tel_100}] 25 28 
Bell Telep of Canada..100} 157 |159% 
New York Bank Stocks Bell Telep of Pa pref..100] 113 |116° ||Pac & Atl Telegraph....25] 20 | 22 
Cincin & Sub Bell Telep_50} 88 91 Peninsular Telep com....*| 27%] 29% 
Par| Bid Ask Par, Bid Ask Cuban Telep 7% pref--100} 54 —_ Preferred A__......- 100} 10834}111 
Bank of Manhattan Co.10| 3234! 34%||Kingsboro National...100] 65 dais 
Bank of Yorktown--_66 2-3} 67 72 Merchants Bank -_-.--- 100; 100 |115 Emp & Bay State Tel_.100} 62 ---|]Rochester Telephone— 
Bensonhurst National_.-50} 95 [125 || National Bronx Bank-.-_50] 50 .-. | Franklin Telegraph.---100) 40 | 45 $6.50 Ist pref_---.--- 100} 112 115 
TE wa cecescecas 3.55} 50 52 ||National Safety Bank.12%| 19 21 Gen Telep Allied Corp— So & Atl Telegraph----- 25} 20 24 
City (National) ...--- 2%| 44 46 Penn Exchange--..-.-.-.- 10} 13%] 15% $6 preferred... .....-- “| 97 99 34||Sou New Engl Telep_--.100] 157 [159 
Commercial National..100} 192 {198 ||Peoples National_..---- 50} 60 | 76 Int Ocean Telegraph---100] 100 ---||S'western Bell Tel pref_100} 11814]120% 
Fifth Avenue. -.-_.-.--- 100! 970 {1016 ||Publie National___._... 25| 44 46 Mtn States Tel & Tel_--100] 138 |142 Wisconsin Telep 7% pf.100] 114 [116% 
First National of N Y--100/2145 |2185 ||Sterling Nat Bank & Tr.25| 38 40 
Flatbush National...-- 100} 37 42 TtGGS DORK... wccnacs 12%} 30 37 




















For footnotes see pageg 3314. 
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Members New York Stock Exchange 


120 Broadway 








2-6600 


Guaranteed Railroad Stocks 
Joseph Walker s Sons 


Tel. REctor 














NEW YORK 
—— 











Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 








Dividend ¢. 
Par\in Doliars| Btd fAsked 
Alabama & Vicksburg (Illinois Central.........--- 100 6.00 95 100 
Albany & Susquehanna (Delaware & Hudson)--.--.-.- 100 10.50 176 182 
Allegheny & Western (Buff Roch & Pitts).......-- 100 6.00 102 106 
Beech Creek (New York Central) ................-.- 50 2.00 41 43 
Boston & Albany (New York Central)_.........-- 100 8.75 131 139 
Boston & Providence (New Haven)-_.-...-...---- 100 8.50 130 136 
Canada Southern (New York Central)-......-..--- 100 2.85 54 57 
Carolina Clinchfield & Ohio (L & N-A C L) 4%----100 4.00 98 a 
Cy Sr I,  — sc ot eee the es ee ieee 100 5.00 99 102 
Cleve Cinn Chicago & St Louis pref (N Y Central) ..100 5.00 98 102 
Cleveland & Pittsburgh (Pennsylvania)..........-- 50 3.50 86 88% 
LEE ALLA IRE ACE Diag et 50 2.00 49 51 
REE ae 25 2.00 44 47 
Fort Wayne & Jackson pref (N Y Central)-..-.--.-.-- 100 5.50 89 94 
Georgia RR & Banking (L & N-A C L)-----.------ 00; 10.00 193 197 
Lackawanna RR of N J (Del Lack & Western) --.-- 100 4.00 68 72 
Michigan Central (New York Central)..........-.-. 100} 50.00 1000 ye 
Morris & Essex (Del Lack & Western)-......-.-..--.- 50 3.875 59 62 
New York Lackawanna & Western (D L & W)-.-.-..100 5.00 89 94 
Northern Central (Pennsylvania) -..........-...-.50 4.00 98 101 
ro GE 4.00 60 65 
Oswego & Syracuse (Del Lack & Western)--.-.--. ote 4.50 66 70 
Pittsburgh Bessemer & Lake Erie (U S Steel)...-.-- 50 1.50 41 43 
a uh eels we lakh ee ee 50 3.00 82 86 
Pittsburgh Fort Wayne & Chicago (Pennsylv ania)..100 7.00 162 167 
Te i ee 5 IS: | Races SR. 100 7.00 175 180 
Rensselaer & Saratoga (Delaware & Hudson)-.-.-.-. 100 6.82 98 101 
St Louis Bridge Ist pref (Terminal RR)--...------ 100 6.00 133 138 
I a Le elk a ale ereds 100 3.00 67 71 
Tuone RR St Louis (Terminal RR)___..--.------100 6.00 135 ee 
United New Jersey RR & Canal (Pennsylvania)_...100} 10.00 239 245 
Utica Chenango & Susquehanna (D L & W)-_.----.-- 100 6.00 89 92 
Valley (Delaware Lackawanna & Western) --....-.100 5.00 95 inne 
Vicksburg Shreveport & Pacific (Illinois Central) .-100 5.00 81 85 
0 EE ae eee ee 100 5.00 85 90 
Warren RR of N J (Del Lack & Western)-_...-....-- 50 3.50 48 52 
West Jersey & Sea Shore (Pennsylvania) ..-..-.---- 3.00 61 64 

















Private Wires to New York 





EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 


Stroup & Company INc. 


Philadelphia, Pa. 








Railroad Equipment Bonds 








Bid Ask Bid Ask 
Atlantic Coast Line 4}4s_| 02.00} 1.35)|Missouri Pacific 4}¢s-.---- 03.75) 3.00 
Baltimore & Ohio 4}4s_.-.| 03.10) 2.25 IEE SES Te 63.00} 2.00 
Dvticasaecneqnetesudaats 02.50} 2.00 c ee 63.00; 2.00 
Boston & Maine 4'4s-.-_-.-- 03.25) 2.25)|New Orl Tex & Mex 4%4s_-| 03.80} 2.75 
in dieleh mecahutth wnaanimineneo b3.00| 2.25||\New York Central 444s...| 03.00) 2.25 
Shé0 Dea 1 1086-1006...) BOBS) SBR Bss.cce ss cnc cguceses 62.25) 1.50 
N = Chic & St L 4s..--| 03.25) 2.25 
Canadian National 4}¢s..| 03.15] 2.40|) 5e........-.......-.-- 52.60} 2.00 
Re 63.15} 2.40 NY NH & Hart? 430.2 03.85} 3.00 
Canadian Pacific 4}4s....| 03.00) 2.25)| 5e.................... 03.85) 3.00 
Cent RR New Jer 4\4s_---| 02.50} 1.50||Northern Pacific 444s._.-| 62.00) 1.25 
Chesapeake & Ohio 5}4s-_-_| 01.50} 1.00||/Pennsylvania RR 4}4s.-.-.-} 02.00} 1.25 
— ae Die SEE Ghiweccwmbasbedcuncennn 1.50} 1.00 
er 62.75; 2.00 4s series E due 
Cibbdnnédeesccenauemen 62.00} 1.25 Jan & July 1937-49} 03.00) 2.00 
234s series G non call 
Chicago & Nor West 4'4s.| 03.85} 3.20 Dee 1 1937-50} 03.10) 2.25 
SS ee b3.85| 3.20||Pere Marquette 4)4s.-.-.--| 03.00} 2.25 
Chic Milw & St Paul 414s-_| 04.85]) 4.50||Reading Co 4}4s__----..- 03.00} 2.25 
bcc Seseeeadssauegawes 05.25) 4.75 Gersisacasanawsscseccst Gee” Sone 
Chicago RI & Pac 4s-.-.-.| 81 85 St ° eae Fran 4s..... 97 99 
ivuwentetesakenawainns 81 Se Wy Mies ccncadatduecesa 98 100 
pie Raintihe aaaiemieytn 98%} 100% 
Denver & R G West 4'4s-_-.| 04.00) 2.75)|St — Southwestern 5s_-} 03.50} 2.50 
Diavéconkecontesanean OU BS: Re eee 03.00} 2.00 
i Spiel apiaaatey: b4.00} 2.75 Southern Pacific 444s___-| 03.00] 2.50 
NE — ——EEE ' BB? if eee 02.50) 1.75 
Wamikdadencceenncngen b2.50| 1.50})|Southern Ry 4%s_------- 03.20) 2.35 
Giieiacaanesusacenexa Mtl Sal ieatacusaacadausscaae 03.00} 2.10 
eee 02.50) 1.75 
Great Northern 44s..-.-- b2.00} 1.25 —— ee b3.00} 2.25 
a ae 62.00} 1.25 Eacoedancencwncancl SE oe 
Hocking Valley 5s......-- Bact, Sse). Weadocenadeatecsdesaun 62.25) 1.50 
Union Pacific 44gs_....-. 01.60} 1.10 
Illinois Central 4}4s_---.-- CG ~« BA Gir kdietdnddaccigsann 61.60} 1.10 
iciteac gd eR eat Seth b2.25| 1.25)|/Virginia Ry 4}4s......--.| 01.75) 1.00 
Internat Great Nor 4}4s.-.| 03.90} 2.76)] 5s................-.-- 61.75; 1.00 
os Island 44s8....-..-- 63.00} 2.00 bat te pe ee 100 102 
Chas wwemem mds wal 62.50} 1.50 Ee UI 
2 & Nash 44s-.-.-.-.-. 61.90) 1.25 Bids sc artebeh qo otetndh oa win aed 101 103 
—Lbaindbadeashneewens 61.90} 1.25 EOS 101% 
Western Maryland 4}4s_-_} 02.85) 2.35 
Maine Central 5s....-.-.-- oe Ie ee, er 02.75) 2.00 
DO cut annheiaas = sil b3.25| 2.25||Western Pacific 5s.....--. 03.75| 2.75 
Minn St P & SS M 4s__--| 03.75 S| Seeenacctnaaenesen ences 03.75) 2.75 
— 























For footnotes see page 3314. 











41 Broad St., 


RAILROAD BONDS 


BOUGHT . SOLD . QUOTED 


Earnings and Special Studies 
on Request 


Monthly 
Bulletin 


JOHN E. SLOANE & CO. 


Members New York Securtty Dealers Assoctation 
N. Y. — HAnover 2-2455 - Bell Syst. Teletype NY 1-624 








Railroad Bonds 























Bid Asked 
Akron Canton & Youngstown 54s. ......-..--.-..--.-. 1945 72% 74 
ERE SIS eo ot aS Ore aes 1945 72% 74% 
Augusta Union Station 1st 46... .....cccccccccccccesece 1953 96 98 
De ND 200 OO. oc. ck ceununnceendeuuneaeexs 1957 94 97 
Boston & Albany ist 4}46...........<.---cccccce April 1, 1943} 103% 106 
EE EO SS, 1950 66 70 
0) a ee ee ea ee ee ea ak ee 1942 84 86% 
ER SE Se PE ae ARLES: 1944 86 88 
oo a cares eer rae 1940-45 93 96 
ee ey Os oki os Sis. é edusconecuncdsocabusn 1961} 100 103 
Chateaugay Ore & Iron Ist ref 4s_.......___________-__. 1942 8 91 
ES eee eee 1952 63 65 
Cincinnati Indianapolis & Western Ist 5s_._...._________- 1965 96 99 
Cleveland Terminal & Valley Ist 4s___.....__.__________ 1995 92% 94 
Georgia Southern & Florida Ist 5s_........___._____._-- 1945 66 68 
Goshen & Deckertown Ist 544s................_-_--..-- 1978} 100 105 
RG ee ee ae 1946 89 94 
Kanawha & West Virginia Ist 5s.........._..____-_-- 1955; 104 106 
Kansas Oklahoma & Gulf Ist 5s_.-.....-.__._..------.- 1978} 100 103 
Little Rock & Hot Springs Western Ist 4s___________._-- 1939} f24 28 
Long Island refunding mtge 48._......_..-_..__-_-_---- 1949} 103% 105 
es FE OE Da oe Sitike ti dacitictcscednnceudecsace 1965} 101% 103 
Maryland & Pennsylvania Ist 4s_..........-...---.-..- 1951 70 75 
po ee ae aay See 1955 90 93 
Minneapolis St Laul & Sault Ste Marie 2d 4s___._____._- 1949 48 54 
Ne te SE US NS oe eh Rad coceennncaceusdcace 1956 95 a 
New York & Hoboken Ferry general 5s._..._....._....- 1946 70 74 
Piedmont & Northern Ry Ist mtge 334s__.........-.-.-- 1966 90 93 
Ee is 6 Wi 6 edu wee Sb nncinccdcdcaessoes 1951 67% 69% 
a SR A ee eee ee oe 1945 85 88 
Rock Island Frisco Terminal 4}4s_...........---.-...-. 1957 91 94 
St Clair Madison & St Louis Ist 48__................... 1951 95 er 
Shreveport Bridge & Terminal Ist 5s_...........-...-..- 1955 93 97 
IES EY I I ga ke mene eaes 1955 66 2 
Southern Illinois & Missouri Bridge Ist 4s___....-.-_-.-. 1951 87 90 
ey II EE oe as cn cclksnneeddawabes 1957} 108 112 
Toronto Hamilton & Buffalo 444s__...........--.-.--.- 1966 95 98% 
Washington County Ry Ist 3}4s............-.-..-.-.-- 1954 67 70 
7% PREFERRED 
e 








EST. 1908 
MEMBERS N. Y. STOCK EXCHANGE 
AND N.Y. CURB EXCHANGE 


Berdell Brothers 


TEL. DicBy 4-2800 
ONE WALL ST.,N. Y. 
TELETYPE N.Y. 1-1146 











Public Utility Stocks 








Par 











Ask Par| Btd Ask 
Alabama Power $7 pref_.*| 6714} 70%||Mississippi Power $6 pref--| 57%4| 60 
Arkansas Pr & Lt $7 pref-*} 8514] 87}4||_ $7 preferred_........-- 67%] 70 
Associated Gas & Electric Mississippi P & L $6 pf...* 2 74 
Original preferred - - _.- 8%} 10%||Miss Riv Pow 6% pref-100} 114% |115% 
$6.50 preferred __- ~~~ *| 15 17 ||Mountain States Pr com--* 3K) 5% 
$7 preferred.......... *| 16 18 7% preferred_....-- 100} 35%] 39 
Nassau & Suff Ltg pref.100} 33 35 
Atlantic City El $6 pref..*| 112 ..-|| Nebraska Pow 7% pref-100| 111 ae 
Bangor Hydro-El17% pf100; 131 ...|| Newark Consol Gas___.100} 116 |120 
Birmingham Elec $7 pref-*| 74%] 76%||\New EngG&E5%% pf.*| 38 39% 
Buff Niag & E pr pref..-25) 24 24%||N E Pow Assn 6% pref.100|} 73 75 
Carolina Pr & Lt $7 pref* 9244} 95 || New Eng Pub Serv Co— 
6% preferred......... 83 85% $7 prior lien pref_...-- *| 57 59 
Central. Maine Power— New Orl Pub Serv $7 pref*} 56 58 
$7 preferred__..---- 100} 88%| 91%||)New York Power & Light 
$6 preferred___....-100| 7744] 80% $6 cum preferred__.--- 99 /|101 
Cent Pr & Lt 7% pref..100} 81 8344 7% cum preferred_..100} 1094|111 
Columbus Ry Pr & Lt— Nor States Pr $7 pref..100} 83 86 
Ist 6s preferred A_..100} 106%4|108% 
$6.50 preferred B__..100] 1044|106% ||Ohio Edison $6 pref__--_-- *| 100%/101% 
Consol Elec & Gas $6 pref.| 15 18 $7 preferred_......--- *| 108 |110 
Consol Traction (N J)-100} 53 | 58 ||Ohio Power 6% pref__.100| 11134|112% 
Consumers Power $5 pref.*| 9934|10034||Ohio "* Serv 6% pf-.100| 94 96 
Continental Gas & El— 7% preferred.._...- 100; 101 103 
7% preferred__..---100|] 85%4| 88 Okla Gé E 7% pref...100} 10634|109 
Dallas Pr & Lt 7% pref 100} 113 {115 
Derby Gas & El $7 pref--*| 62 67 Pacific Pow & Lt 7% pf100| 72 74 
Essex-Hudson Gas_-...100) 183 ---||Penn Pow & Lt $7 pref._-*| 95 96% 
Federal Water Serv Corp— Pniladelphia Co $5 pref-.*} 78 82 
$6 cum preferred ---_-.-- 3514| 3734||Pub Serv of Colo 7% pf 100} 10744|109% 
$6.50 cum preferred_.--| 364] 38% 
$7 cum preferred ------- 38 | 40 ||Queens Borough G & E— 
Gas & Elec of Bergen_.100| 116 see 6% preferred... .--- 100} 71%) 74% 
Hudson County Gas_..100} 183 ...|| Republic Natural Gas__-.1 5%] 6% 
Idaho Power— Rochester Gas & Elec— 
$6 preferred -_ ....----- *! 10644|108%4||_ $6 preferred C _____- 100} 9914/100% 
$7 preferred _- ..-.--- 100} 108%4]|110 ||Sioux City G & E $7 pf_100} 91 93 
Illinois Pr & Lt 1st pref..*| 47 491%||Sou Calif Edison pref B-25| 27 28 
Interstate Natural Gas...*| 26 28 ||South Jersey Gas & El_100| 182 PEN 
Interstate Power $7 pref..*| 10 12 Tenn Elec Pow 6% pref 100} 51 53 
Jamaica Water Sup pref.50} 53 55 7% preferred _-..... 100} 60%| 62% 
Jer Cent P& L7% pf-..100} 94 96 ||Texas Pow & Lt 7% pf.100|} 10144|103% 
Kan Gas & El 7% pref.100| 110 |112 ||Toledo Edison 7% pf A 100} 10444/|106% 
Kings Co Ltg.7% pref..100} 68 72 United G & E (Conn) 7% pf} 92 94 
Long a Ltg 6% pf-.100} 65 67 4||Utah Pow & Lt $7 pref__.*| 64 66 
7% preferred ---..-- 100} 79 82 || Utica Gas & E17% pf--100} 93%4| 95 
nemeliie: Pr & Lt $7 pref.*| 72 FO HVE BY. cc cccucce 100} 166 {172 
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Quotations on Over-the-Counter Securities—Friday May 14—Continued 











Ss. A. 


Members New York Curb Exchange 

150 BROADWAY, NEW YORK 
COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 

Bell System Teletype—N.Y, 1-1074 


Securities of the 


Associated Gas & Electric System 


OBRIEN & CO. 


75 FEDERAL ST., BOSTON 
HANcock 8920 








Public Utility Bonds 





Amer States P 8 5 448.1948 
Amer Utility Service 6s '64 
Amer Wat Wks & El 58 '75 
Associated Electric 58-1961 
Assoc Gas & Elec Corp— 
Income deb 3 4s-_-.-1978 
Income deb 3%s8---1978 


Income deb 4s- --..1978 
Income deb 4 48- - - 1978 
Conv deb 48__.-..-- 1973 
Conv deb 44s-.---- 1973 
Conv deb 5s-..-.--.- 1973 


Conv deb 5 s----- 1973 
BOG Gi. cccceaces 1940 


Assoc Gas & Elec Co— 
Cons ref deb 4}4s8--1958 
Sink fund income 4s 1983 
Sink fund inc 4 4s__1983 
Sink fund income 5s 1983 
Sink fund ine 6 4s_.1983 
Sink fund inc 4-58-1986 
Sink fund inc 44-5 4s 86 
Sink fund inc 5-6s-_.1986 
Sink fund inc 54-6 ¥s 86 

Atlantic City Elec 34s1964 


Bellows Falls Hy El 5s 1958 
Blackstone V G & E 4s '65 


Cent Ark Pub Serv 5s 1948 
Central G & E 5 4s-_-_-_1946 
1st lien coll tr 6s____1946 
Cent Maine Pr 4s ser G "60 
Central Public Utility— 
Income 5 4s with stk1952 


Colorado Power 5s-_--.1953 
Conn Lt & Power 3 4s 1956 
3s sertes F_..--- 1966 
34s series G__..--. 1966 


Conn River Pr 3%s A_1961 
Consol E & G 68 A._.1962 


6% secured notes. .1937 
Cumber!l'’d Co P&L 344866 








Bid Ask 
f84 | 86 
79%! 81% 
95 96 34 
61%} 62% 
36%) 37% 
3634) 37% 
39 40 
434) 44% 
72 73 
73 75 
77%4| 80 
86 owl 
96 99 
43 47 
37 ee 
43 oe 
45 pee 
52 rebel 
38 ope 
44 aoe 
46 48 
53 ane 
96 5%| 97 
102 {103% 
107 na 
94 96 
2%] 74% 
79 81 
101 101% 
S55] 6% 
106% cua 
10114 101% 
1034 | 103 34 
100 34 110144 
10414/105 
49 51 
48 51 
494] 52 
95 95% 





Dallas Pow & Lt 3 4s. . 1967 
Federated Util 5 }4s-_--.1957 
Green Mountain Pow 65s '48 
Houston Lt & Pow 3s 66 
Iowa Sou Util 5 4s_-..1950 
Kan City Pub Serv 38.1951 
Kan Pow & Lt Ist 4s "65 
Keystone Telep 5 48.1955 


Louisville Gas & El 3 4s "66 
Metrop Edison 4s ser G "65 
Missour! Pow & Lt 3%s 66 
Mtn States Pow Ist 6s 1938 


Narragansett Elec 3 4s '66 
Newport N & Ham 58.1944 
N. Y. State E & G — 


4s 196. 
Northern N Y Util 5s- 1958 
Northn States Pow 348 '67 


Ohio Edison 3%s8----.- 1972 
Okla Gas & Elec 38.1966 
Debenture 4s - - -..-1946 


Old Dom Pr 5s May 15 '51 


Parr Shoals Power 58.1952 
Pennsylvania Elec 5s 1962 
Penn Telep Corp ist 48 "65 
Peoples L & P 5 4%s_--1941 
Phila Electric 34s- ~-.1967 
Public Serv of Colo 68.1961 
Pub Serv of N H 3%s D ‘60 
Pub Util Cons 5 4s-_-_.1948 


Sioux City Gas & El 4s 1966 
Southern Bell Tel & Tel— 


Debenture 34s-_---1962 
Sou Cities Util 5s A_..1958 
Tel Bond & Share 58-._1958 


Utica Gas & El Co 58-1957 


Western Mass Co 3s 1946 
Western Pub Serv 5s ‘60 
Wisconsin G & El 3 4s 1966 
Wise Mich Pow 3%s_-_1961 
Wisconsin Pub Ser 





lst mtge 4s__.....- 1961 





Bid Ask 
102 14}102 3% 
73 75 
103 4% 104% 
10114 )10134 
99 101 
45 47 
107 4% 108 
99%,101 


100% 

102 
9714 
93 


10054 

102% 
9734 
95 


101% 
105% 


95 
102 


101% 
106 4 


96 


9514 
987% 
98 

102 34 
71% 


95 
101% 
103 34 
91 | 93 
102 {10234 
105 %4' 106 4 
102%4| -.- 
74 | 79 


95% 
994 
98% 
103% 
73% 


99 
103 
|104%4 





9634] 97% 
96 34 
47 
81% 

118 


971% 
49 
83% 





102 34 ;103 4 
85 86% 
9834! 99% 
100% 101% 


a 








BArclay 7 
2360 





Real Estate Securities 
Reports—Markets 
. Public Utilities—Industrials—Railroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N. Y. 


Bell System Tel. 
NY 


1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 





Alden ist 6s____Jan 1 1941 
Broadmoor (The) Ist 6s °41 
B’way Barclay Ist 2s_1956 
B'way & 41st Street— 

Ist leasehold 68__1944 
Broadway Motors B) dg 

68 stamped -_-_____- 1948 
Chanin Bidg Ine 48___1945 
Chesebrough Bldg 1st 6s '48 
Court & Remsen St Off Bid 


or 
Dorset (The) lst ta 
East Ambassador H 

Ist & ref 534s_-___- 1947 
Equit Off Bldg deb 5s 1952 

Deb 58 1952 Legended__ 
60 Bway Bidg Ist 3s inc "46 
500 Fifth Avenue— 

648 unstamped_--__1949 
62d & Madison Off Bldg— 

ivciscnndkwmed Nov 1947 
Film Center Bldg lst 6s '43 
40 Wall St Corp 68_--.1958 
42 Brvay ist 68____._- 1939 
14uu Broadway Bldg— 

lst 6 48 stamped ___1948 
Fox Theatre & Off Bldg— 

Ist 6}48._-_- Oct 1 1941 
Fuller Bldg deb 68__-.1944 

5s unstamped_-__.1949 
Graybar Bldg 5s ----- 1946 
Harriman Bldg Ist 68 1951 
Hearst Brisbane Prop 6s ’42 
Hotel Lexington Ist 6s ‘43 
Hotel St George 48___1950 
Lefcourt Manhattan Bldg 

lst 4-58 extended to 1948 
Lewis Morris Apt Bldg— 

Ist 64%s____Apr 15 1937 
Lincoln Bidg Inc 5 48-1963 
Loew's Theatre Realt pee: 

ME Wi catscchananne 
London Kher need Apts és 40 
Ludwig Ba’ 

lst 68 (Bkiyn) -. eee 1942 

lst 6 4s (L I)-.----- 1936 





Bid 
{39% 
S48 4 
31% 
139% 
67 % 
60% 
57% 


S55 
{32 


[9% 
83 
81 
54 
41 


f50% 
Sea 4 


79 


95% 


71% 
71% 





Ask 
43% 


341% 
43% 
69% 
63 

60% 


58 
35 


97 
53% 





Majestic Apts lst 68..1948 
Metropolitan Chain Prop— 
948 


5 
eueen Bldg lst 64%{8_1939 
N Y Athletic Club— 
lst mtge 28 stmp & oe 7 
lst & gen 68______-_ 
N Y Eve Journal 6 ¥s- 1937 
N Y Title & Mtge Co— 


5 4s series Q 


tg 
103 E 57th St Ist 6s__- 


1941 
165 Bway Bldg Ist 5s '51 
Prudence Co 

5 \%s double stpd-_.1961 


Realty Assoc Sec Corp— 

5s income--.-...... 1943 
Roxy Theatre— 

Ist fee & I’ — — 1940 
Savoy Plaza Co 

Realty ext ist Bie. Peay 

[ with stock....-- 1956 
Sherneth Corp— 

3-5348 deb inc (w s)_1956 
60 Park Pl (Newark) 68 '37 
616 Madison Av Ist 6 448’38 
61 Bway Bldg ist 54s 1950 
Syracuse Hotel (Syracuse) 

lst 6448_._.Oct 23 1940 
Textile Bldg— 


93 
2 Park Ave Bldg Ist 4s 1941 
Walbridge Bldg (Buffalo) — 
Ist 6348_..__Oct 19 1938 
Westinghouse Bldg— 








lst fee & leasehold 4a °48 





Bid | Ask 
f30%| 32% 
93 | 96 
99 102 
67 | 70 
134%] 361% 
f30 | 32 
730 | 32% 
100 |102 
62 
46 
60% 
49 
28% 
15% 
70 ae 
52 | 54 
63 | 67 
f62 | 64 
756 | 58% 
f23 | 25 
f23 | 25 
45%4| 49 
f28 | 31 
4814] 50% 
£32 | 35% 
157%] 5914 
S72%| 75% 
47 | 49 
90 | 94 
6414] 67% 
a] 
f25%| ... 





f22%' ... 











Est. 


OFFERINGS WANTED 
First Mortgage Bonds of Subsidiaries 
American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 


H. M. PAYSON & CO. 


PORTLAND, MAINE 


1854 


Tel. 2-3761 


: 











Specialists in— 





INCORPORATED 


Tel. HAnover 23-0510 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1073 


WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 




























































































Water Bonds 
Bid Ask Bta Ask 

Alabama Water Serv 58 "57; 98 {100 Monmouth Consol W 5s 56}; 9334! 95 

Alton Water Co 6s_...1956} 105 _..|}Monongahela Valley —— | 

Ashtabula Wat Wks 5s '58} 101 103 4 eee 1950} 100 aon 

Atlantic County Wat 5s '68) 100 (103 Morgantown Water 58 1965; 104 en 

Muncie Water Works 58 65) 10434) --- 

Birmingham Water Works New Jersey Water 58.1950; 100 one 
5s series C.....--- 1957} 104 {106 New Rochelle Water— 

Se Gertes B..cccece 1954} 100 {102 S| ae 1951} 73 77 

54s series A___-.-- 1954} 102% 104 ae 1961} 7 7 
Butler Water Co 68_..1957| 105 .--||}New York Wat Serv 5s ‘51; 9034] 92 

Newport Water Co 5s 1953) 97 34/100 

Calif Water Service 4s 1961) 100 101%||Ohio Cities Water 54s '53 oonk: oe 

Chester Wat Serv 4s ‘58 102 ---|/Ohio Valley Water 58.1954) 10744] --.- 

Citizens Water Co (Wash) Ohio Water Service 58-1958} 98 {100 
c/s 1951; 101% ..-|/Ore-Wash Wat Serv 5s 1957; 8734; 90 
54s series A.._--.- 1951} 103 .--||Penna State Water— 

City of New Castle Water Ist coll trust 4448_.1966) 93 95 
DMindoimaatendanaed 1941; 100 .--|| Peoria Water Works Co— 

City Water (Chattanoga) ist & ref Ge.....<.«- 1950} 9834; --. 
5s series B_.------1954| 100% — lst consol 48__....- 1948; 99 101 
lst 5s series C_...- 1957; 104% — Ist consol §s_.....-. 1948; 100 — 

Clinton W Wks Co §s_1939; 100 mei Prior lien §6....... 1948; 103 sitet 

Community Water Service Phila Suburb Wat 48__1965) 1051!4/107 
5 48 series B___.-_- 1946} 74144) 7744/||Pinellas Water Co 5s '59) 96 99 
ca cncaun 1946} 78 81 Pittsburgh Sub Wat 5s 58; 101 oan 

Connellsville Water 58.1939} 101 _-||Plainfield Union Wat 5s "61} 105 po 

Consol Water of Utica— Richmond W W Co 58.1957} 104%} --- 
eee 1958} 93 96 Roanoke W W 5s..--1950| 87 90 
lst mtge 58....--.-.- 1958} 97 100 Roch & L Ont Wat 58.1938}; 9944/101% 

St Joseph Wat 4s ser 19A'66) 104 /|106 

Davenport Water Co 5s 61) 105 oak — Gas & Water Co 

E St L & Interurb Water— Se ee 1958] 100 102% 
ee 1942; 100 |102 Scranton Spring Brook 
ol ae 1942! 100 ‘iia Water Serv 5s..-.1961} 90 92 
SO > 1960} 102%} --- Ist & ref 58 A_._.-- 1967} 90 92 

Greenwich Water & Gas— ‘Shenango Val 4s ser B 1961; 98 /101 
MPO Becweccece 1952} 9934'101%||South Bay Cons Wat 5s '50} 6534] 67% 
58 ) a 1952} 9944,101%/|South Pittsburgh Water— 

Hackensack Wat Co 5s '77| 103 wate let mtge Sa........- 1955; 101 cael 
5 4s series B_____.. 109 owe 5s series A._.....--. 1960} 101 juke 

Huntington Water— 58 series B__......- 1960} 105 oat 
|) aa 1954] 101 .--||Spaefield City Wat 4s A1956; 96 97 
ae 1954] 103 ..-||/Terre Haute Water 58 B '56/ 101 102% 

i inland dicadle ah 962} 10444 iva 6s series A__.......1949} 103% aanin 

Illinois Water Serv 5s A '52| 10134/103 ||Texarkana Wat Ist 58.1958) 103 pee 

Indianapolis Water— Union Water Serv 54s °51) 1004/1024 
Ist mtge 3 }4s__-_--_- 1966; 99 100 %||W Va Water Serv 48__1961| 964%] 98% 

Indianapolis W W Securs— Western N Y Water Co— 

Mii dcccrasencucees 1958} 95 98 SOG Bi cceckccce 1950} 984%4/100% 
Interstate Water 6s A_1940) 101 ie Ist mtge 58_.....-.- 1951 95 98 
Joplin W W Co 5s__..1957} 103% 104% lst mtge 5 4s-_-__.- 1950} 100%} --. 
Kokomo W W Co §s_.1958/} 10444; ---.||Westmoreland Water 5s 52; 101 {103 
Lexington Wat Co 5s '40); 98 ..-||Wichita Water— 

Long Island Wat 54s.1955) 104 a a! 1956; 101 ahs 

Middlesex Wat Co 5s '57; 104 /|106 5s series C_.......-. 1960} 103 wile 

6s series A____._..- 1949; 103 — 
W'msport Water 58___1952! 102 ‘104 
Chain Store Stocks 
Ask Par Ask 
12%4| 1414||Kress (S H) 6% pref___.-- 11%] 11% 
95 j101 Miller (I) Sons com-_...-- * 16 21 
3%] 4%|| 64% preferred_---- 100} 4044] 45 
13%] 14\%4||Murphy (G C) $5 pref_100} 106 108 
36 36 %||Neisner Bros pref. ---_- 100; 115 115% 

Bohack (H C) common._-.* 5%| 6% 

7% preferred_-----_- 100} 30 39 Reeves (Daniel) pref.-100) 100 ane 
Diamond Shoe pref..-.100} 104 {107 

United Cigar Sts 6% pf-100| 2814| 30% 

Fishman (M H) Co Inc..*}| 10 1l 6% pref ctfs........... 28 30 

New common....-...--- 1%] 1% 

Kobacker Stores.....--.- *| 21 25 New preferred _....... *| 54 58 

7% preferred...-.... 100} 87 93 
Sugar Stocks 
Par, Bid Ask Par; Bid Ask 

Cuban Atlantic Sugar. oom 2034! 2234|/Savannah Sug Refcom-_..1| 3614) 38% 

Eastern Sugar Assoc__... 29 31 West Indies Sugar Corp..1 8%) 9% 
= 39 42 

Haytian Corp Amer-_-_.-.- * | 1% 

Miscellaneous Bonds 
Bid , Ask Bid )\ Ask 

Associates Invest 3s_.1946) 9434| 9514||Home Owners’ Loan Corp 

Bear Mountain-Hudson 1968... .0< Aug 15 1937] 100732) 100''32 
River Bridge 7s__..1953| 104 oubes Tit caanse Aug 15 1938) 10114/1015;.6 

Federal Farm Mtge ti po er June 1 1939} 100932) 100% 
1}44s___...-Sept 1 1939) 1004 |100''32|| Journal of Comm 6448 1937} 85 95 

Federal Home Loan Banks Reynolds Investing 58 1948) 88 90% 
| ee ee ae 1938} 1005;¢|100 44||Triborough Bridge— 

4s s f revenue 1977_A&O/} 1005/101 
4s serial revenue 1942-68' 062.65! 3.90 
* No par value. a Interchangeable. 0b Basis price. d Coupon. e Ex-rights, 


J Flat price. w4 When Issued. 


Curb Exchange. 


z Ex-dividend. 
z Ex-stock dividends. 


t Now listed on New York Stock Exchange. 


~ Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 


y Now selling on New York 
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Quotations on Over-the-Counter Securities —Friday May 14- Continued 











Merck & Co. Inc. 
Climax Molybdenum Co. 
Lawrence Portland Cement Co. 


Amer. Dist. Tel. Co., Com. & Pfd. 
Bought— Sold— Quoted 


Bristol & Willett 


Established 1920 


Members New York Security Dealers Association 
115 Broadway, N. Y. 


Tel. BArclay 7-0700 


Bell System Teletype NY 1-1493 








Industrial Stocks and Bonds 





Par; Bid Ask Par; Bid Ask 
American Arch.......... %| 43 46 Gair (Robert) Co com -...* 13 14 
American Book... ....-. 100} 64 68 Pe tikekeanene *| «638 40 
American Hard Rubber— Garlock Packing com_...*} 60 62 
8% cum preferred...100/ 103 {108 Gen Fire Extinguisher...*| 2344] 25 
American Hardware....25) 343) 36 Golden Cycle Corp...-- 10} 33%] 36% 
Amer Maise Products__..*) 2144] 2314!|Good Humor Corp------ 1 8%] 10 
American Mfg 5% pref.100} 82 86 Graton & Knight com--_..* 9%} 11% 
American Republics com.*| 17%4/ 18% , ea 100} 68 72 
Andian National Corp...*| 49}4| 504||/Great Lakes 8S Co com..*| 47%/ 49 
Art Metal Construction.10} 2514} 274||Great Northern Paper..25| 37 40 
Beneficial Indus Loan pf.*| 5044| 52 ||Kildun Mining Corp-_---- 1 2 23% 
Bowman-Biltmore Hotels Lawyers Mortgage Co-.26 14%} 1% 
lst preferred. -....... 100} 23 2514|| Lawrence Port] Cement 100} 40 42% 
Burdines Inc com-.---.-..- *| 2334) 26%||Lord & Taylor com.._.100) 260 joa 
Chilton Co com.....-... 0 6%! 8 = ar preferred_...100} 110 Sous 
Climax Molybdenum....*| 46 47% preferred -.__-. 100} 120 head 
—— Baking com...* 6%) 8% sanctedtion Publica’n com ’ 10 11% 
um preferred. __.._ 16 i s. xa 62%] 65% 
Columbia Broadcasting a* *| 53 55 Merck & — Inc com...-- i 3244] 34% 
ani enindeee 524| 54% 6% pi bes sierameeal 115 {117 
Crowell Pub Co com...-- ° 45%| 48%||Mock fn my & Voehringer 
$7 preferred. _____.. 100} 108%} --- PE nsccosesss 00; 100 — 
Dennison Mfg class A .-.10 4%| 5 Muskegon Piston Ring.... 1534] 17 
Dentists’ Supply Coof N Y| 60 63 —— Casket....-.-.-. 44 48 
Devoe & Raynolds Bcom *| 53 S7 ii Preferred............. ° 110 j113 
Dictaphone Corp--..-.---- *| 69%] 72% Nat Paper & Type com-_-.* 934] 11% 
Preferred. _........- 10C} 118%} --- 5% preferred. -....-. 30%4| 32% 
Dixon (Jos) Crucible...100} 6014] 65%||New Britain Machine._.__*| 3434] 36 
Douglas Shoe preferred _ 100 37 40 New Haven Clockpf6'4100} 95 {100 
DIOGEP COED. cc ccccccecs 80 83 Northwestern Yeast--.- = 76 81 
Federal Bake Shops- - - -- ° 6 7 Norwich Pharmacal-- .-.-- 38 40% 
Proferred......-co<-80) 21 23 Ohio Leather com... _...- : 20 25 
Follansbee Bros pref...100| 31 34 |/Ohlo Match Co......--- *| 10%] 11% 
Foundation Co, For shs..° 3'4| 3%||Pathe Film 7% pref...-- *| 94 98 
American shares------ 5\%| 6 ||Petroleum Conversion. -.-_1 %| 1% 















































Tennessee Products Common 


H. S. EDWARDS & CO. | 


Pittsburgh Stock Exchange 
Members { New York Curb Exchange (Associate) 


120 Broadway, New York 
Tel. REctor 2-7890 Teletype N. Y. 1-869 








Union Bank Building, Pittsburgh 


























Diamond T Motor Car Co. 


Bought, Sold & Quoted 
Prospectus upon request 


QUAW & FOLEY 


Members New York Curb Exchange 
30 Broad St., N. Y. Hanover 2-9030 











CLIMAX MOLYBDENUM COMPANY 
C. E. UNTERBERG & CO. 


{ New York Security Dealers Association 
Members | Commodity Exchange, Inc. 


BOwling Green 9-3565 
61 Broadway, New York Teletype N.Y. 1.1666 














CURRENT NOTICES 





—Announcement is made of the formation in Philadelphia of the firm of 
F. J. Morrissey & Co. as successors to Belzer & Co. of that city, which has 
been dissolved following the death a month ago of John L. J. Belzer. The 
new firm has opened offices at 1510 Chestnut St., Philadelphia. They will 
deal in bank and insurance stocks and general market securities. The part- 
ners are Frank J. Morrissey and Harry G..Nickles. Mr. Morrissey was 
trader and office manager of Belzer & Co., with whom he had been asso- 
ciated for 10 years. He has been active in the securities field since 1917. 
Mr. Nickles graduated from the University of Pennsylvania in 1932, re- 
ceiving a Master's degree in 1935, since which time he has been engaged in 
research work. 


—-Announcement is made of the formation of Wood, Stephens & Wood, 
Inc., to conduct a general securities business, with offices at 40 Exchange 
Place, New York City. Officers of the new company are John A. Wood, 
President; Lee H. Wood, Vice-President and Treasurer, and Dwight C. 
Stephens, Secretary. Lee H. Wood was formerly an officer of the National 
Bank of Charleroi and Trust Co. of Charleroi, Pa. 





Industrial Stocks and Bonds—Continued 














Par| Bid Ask Par| Bid , Ask 
Publication Corp com._...*| 47 50 WJR The Goodwill Station} 30 32 
Remington Arms com-.-.-_.* 354| 45%|| Woodward Iron com _...10) 3144} 33% 
Rome Cable Corp com... 5 14 19 Worcester Salt_......-. 100 64 
Scovill Mfg............ 3814] 391%]| York Ice Machinery- ---- 21%| 23% 
Simplicity Pattern _---- 10%] 11% 7% preferred_...-.-.- io 85%] 88% 
Singer Manufacturing. 100| 294 oe Young (J 8) Co oon... 8 97 |107 
Singer Mfg Ltd. ......--- 534 7% preferred....... 126 eeu 
tandard Screw_.._... 147 183 Bonds— 
Stromberg-Carlison Tel Mtg 13 American Tobacco 48.1951| 106 —_ 
Sylvania Indus Corp--.--- 35% a7 54||4m Wire Fabrics 78..1942} 95 90 
Taylor Wharton Iron & Chicago Stock Yds 58.1961; 97 /|100 
i), eae 15%| 1714||Cont’l Roll & Steel Fdy 
Trico Products Corp. .--.- *| 40%] 42% Ist conv 8 f 68_.--.. 1940} 99 {101 
Tubize Chatillon cum pf.10| 100}4|104 %||Cudahy Pack conv 48. oe 100% }101 44 
United Artists Theat com * 4%) 5% 2 Se. cavdconos 195 99%} 9934 
United Cigar Stores— Deep Rock Oil 9022771087 {35%4| 87% 
See Chain Store stocks— Haytian Corp 8s.-.-.-.-. 1938 9 31% 
United Merch & Mfg com *| 716 1734 || Kelsey Hayes Wheel Co— 
United Piece Dye Works-_* 2 2% Conv deb 68.....--. 19 95 99 
Preferred - - - - - - .---100} 14%} 17 Kopper Co 4s ser A_..1951| 10134|102% 
Warren Northam— Martin (Glenn L) 
$3 conv preferred - - - - -- * 45 aoe eee 1939} 210 |220 
Welch Grape Juice com..5} 18%4| 2134||Nat Radiator 56....-. 1 {65 70 
7% preferred. -----.- 100} 107 _...||N Y Shipbuilding 58..1946) 80 90 
West Va Pulp & Papcom_*| 37 39 Otis Steel 444s_....--. SOEENT caudal send 
FUGUE. wccccacccs 100} 104 {105 Panhandler Eastern 
West Dairies Inc com vtec 1 3%i 4% Pipe Line 4s_...--.- 1952] 97%) 98% 
$3 cum preferred------ 31%| 33% ||Scovill Mfg 544s8-_---- 1945} 10644|108% 
White (S 8) Dental Mig 30 21%| 234 ||Standard Textile Products 
White Rock Mia Spring— lst 6 4s assented_..1942) f22 24 
$7 Ist preferred_---- 101 eeu — Wells Titusville 
Wickwire Spencer Steel— (OR Ne 943] 102%} ---- 
New common wi-_.---- *| 1434] 15% Witherbee Sherman 6s '44) /49 
Wilcox-Gibbs common..50} 25 8 — Iron 
Willys Overland Motors--.1 5 pk ° 32S 2} 10144)103 
6% preferred -__..-.-.- 10’ 11 12 oa conv inc §8--.-- 1962' 123 1134%4 














For footnotes see page 3314. 








Woodward Iron 
Follansbee Bros. 
United Cigar Stores 


Morton Lachenbruch & Co. 


Incorporated 
New York 
Bell System Teletype NY 1-2075 


42 Broadway 
Telephone Digby 4-5600 











COSDEN OIL 


Old Securities 


COSDEN PETROLEUM 


New Securities | 


bxpress xchange 
52 Wall Street, New York City 
HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 

















PENNSYLVANIA INDUSTRIES, Inc. 


Units 
ROBINSON, MILLER & CO. 
INO. 
nabelephone 52 Willlam Street, N.Y. yy b"'S*E RS 














GENERAL ALLOYS 
$10 PAR 7% PFD. 


in arrears. Earned over twice dividend in 1936 and 
plan for settlement of arrears and resumption 
of dividends expected shortly. - 


Approx. Mkt. 8-8 4% 
Analysis on Request 


LANCASTER & NORVIN GREENE 


Incorporated 
30 BROAD STREET HAnover 2-0077 Bell Tele. N. Y. 1-1786 


$4.37 14 











CURRENT NOTICES 





—Reactionary trends in the stock market are not destined to develop 
much energy, in the opinion of Estabrook & Co., 40 Wall St., New York, 
in their ‘‘Review of the Quarter.’’ The balance of probabilities does not 
support the views of those who believe and proclaim that the peak of the 
recovery movement has been reached. 

“The anomaly of rising business combined with falling stock prices can 
hardly be long sustained."’ states the firm. ‘‘It is safe to say that either 
business will presently turn down to conform with the market trend or else 
stocks will stop declining. Business has acquired such momentum that 
any significant falling-off in activity over the next two or three months is 
practically out of the question. 

“Looking beyond the near-term, the outlook for business and the markets 
in the fall is far from clear. Many observers expect a moderate recession in 
industry by that time, on the grounds that present capacity operations will 
lead to overstocking and ultimate readjustment. It is likely, however, 
that by fall agriculture may be able to shoulder some of the weight of the 
economic structure now carried by industry.’’ 

—At a meeting of the Board of Governors of the New York Security 
Dealers Association held on May 13th, Walker Harden of Baker, Weeks & 
Harden and Herbert M. May of Herbert M. May & Co. were elected to 
active membership. 

—Clark and Kohl, 40 Wall St., 
The Colorado & Southern Ry. 


New York, have issued an analysis of 
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Quotations on Over-the-Counter Securities —Friday May 14 — Concluded 





Investing Companies 



































Par Ask Par) Bia Ask 
Administered Fund. ..-.- *| 17.86] 19.00||Incorporated Investors._*| 24.14) —-_-- 
Affiliated Fund Inc. .-- 9.83) 10.71||Invest Co of Amercom.10} 46 49 
Amerex Holding Corp...*| 2734| 2944||Investors Fund C _...-..- 14.97} 15.89 
Amer Business Shares...1| 71.14) 1.26||/Keystone Cust Fd Inc B-3_| 21.41) 23.43 
Amer & Continental Corp 11%] 12% 
Amer General Equities Inc} 1.08} 1.20)}/Major Shares Corp..-..-.- ® 3 — 
Am Insurance Stock Corp * 5% 6 Maryland Fund Inccom._| 9.51} 10.42 
Assoc Stand Oil Shares. .2 7% 8 Mass Investors Trust..1| 27.20) 28.86 
Mutual Invest Fund..._- 1} 15.41] 16.85 
Bankers Nat Invest Corp * 3% 4% 
Basic Industry Shares...*| 4.97} -_.-_-||/National Investors Corp-.-| 6.93) 7.17 
British Type Invest A..-.1 .55 -75||Nation Wide Securities_.1/ 4.27) 4.37 
Broad St Invest Co Inc.--| 33.81] 36.16 Voting trust certificates.| 1.95) 2.11 
Bullock Fund Ltd-_.--..-.- 20%} 22%4||New England Fund-..---- 17.84] 19.18 
N Y Bank Trust Shares- -- Sal. secs 
Canadian Inv Fund Ltd.1} 4.40) 4.80/|N Y Stocks Inc— 
Central Nat Corp cl A...*| 45 48 Bank stocks..........- 211.07} 11.96 
| ee od 6 9 Bullding supplys_....-- 211.15) 12.04 
Century Trust Shares...*| 24.95) 26.83 Electrical equipment. - .|711.57| 12.49 
Commonwealth Invest. --1| 5.36] 5.74 Insurance stocks-..-..-- 210.17} 10.99 
Consol. Funds Corp cl A 10%} 12% Machinery stocks... -.-- 212.64] 13.65 
Continental Shares pref...| 16%) 17% Railroad equipments - -_|713.85) 14.95 
Corporate Trust Shares _- tee Steel stocks. ........-.- 713.45) 15.06 
GE Mioccksmawonde< 2.75}  -...|}No Amer Bond Trust ctfs | 59 63% 
Accumulative series_...| 2.75) -...||No Amer Tr Shares 1953. EE. en 
es AA mod_......- | = ao 9 Bae. «soa 
Series ACC mod_-_..... 2 eee > a 
Crum & Forster com ...10} 28 30 3.13] .. 
8% preferred. -...... 100} 117 .---||Northern Securities_..100} 67 75 
Crum & Forster apps © 
Common B shares....10| 33 34 34||Pacific Southern Inv pref.*| 37 39 
7% preferred. _..... 100) 112 awa Se Eh ncustecneneede | 15 17 
Cumulative Trust Shares.*) 6.18) -._-|| Class B_...........-- ° 3% 4 
Plymouth Fund Inc A.10c 86 .97 
Deposited Bank Shs ser A_| 22.31} ----||Quarterly Inc Shares new_| 17.11] 18.74 
Deposited Insur Shs A....| 3.26) —- _- 
eposited Insur ShserB_.| 3.07| --_-_-||Representative Trust Shs_| 13.32) 13.82 
Diversified Trustee Shs B_| 11%%| ----||/Republic Investors Fund—}| 1.40) 1.55 
, Saree 4.90}  __..||Royalties Management- -- 34 1 
SO a eee 7.05} 7.85 
Dividend Shares----... 25c} 1.86) 2.01||Selected Amer Shs new...| 14.25) 15.54 
Sovereign Invest Inc com- 1.04) 1.15 
Equit Inv Corp (Mass)..5| 32.63) 35.06||Spencer Trask Fund. _- *| 20.47] 21.10 
Equity Corp conv pref...1)] 238 41 Standard Am Trust Shares}; 3.95) 4.20 
Fidelity Fund Inc_..-.-- *| 25.94) 27.94)|Standard Utilities Inc...* .78 84 
Fiscal Fund Inc— State Street Inv Corp....*| 113 116 
Bank stock series... ..-- 3.54. 3.86,|\SuperCorpofAmTrShsA 3.95) __-_- 
Insurance stock serles..| 3.75) 4.08 is a a a iedbinetilee BG ««-- 
— Trust Shares A....*) 12.81] _--- aR Gera co 
OE A | eee ee raat Lp 
oanaitee: Trust Shares Aj} 4.75) 5.10}) Coie. ellie | = 
Fundamental Investors Inc} 23.23] 24.52 ee Dee TM sous 
Fugcumentat Tr Shares A | 3& 6.75||Supervised Shares -_-..-.-- 13.87] 15.08 
at se ee 5 a 
oud Investors Trust_.| 6.60] 7.18]|Trustee Stand Invest't Shs 
Group Securities— er 3.00 m 
Agricultural shares. -.-- 1.84) 1.99 _ Sees 2.94 5 
Automobile shares--.-- 138} 1.50}|Trustee Stand Ol] Shs A--| 7.75 
Building shares-_-_-...-- 2.01} 2.18 RRS - 
Chemical shares----.-- 1.54) 1.67 Trusteed Amer Bank Shs B .88 .98 
Food shares.__..--.-- -96| 1.05}|Trusteed Industry Shares 1.44] 1.59 
Investing shares__.--.-_- 1.59} 1.73//U El Lt & Pr Shares A__| 16%] 16% 
Merchandise shares--- ant RG We ee 2.49} 2.59 
Mining Shares_....... 1.60} 1.74 Sear trust ctfs_.....-. .90 .98 
Petroleum shares__.... 1.43} 1.56]}Un N Y Bank Trust C3__ 3% 4 
RR Equipment shares.._| 1.48} 1.61]/|Un N Y Tr Shs ser F_-__-- 1 % 1% 
Steel shares__......._. 1.85} 2.05 
Tobacco shares__...... 1.04) 1.14]| Wellington Fund__......- 19,13} 20.98 
Guardian Inv Trust com.* 5% %||tnvestm't Banking Corps 
emit gy Ee 24 ..--||Bancamerica-Blair Corp-- 9%| 10% 
Huron Holding Corp_---- -70| +1.08)| First Boston Corp......-- 32 334% 
Institutional Securities Ltd Schoelkopf, Hutton & 
Bank Group Shares___-| 1.74] 1.88 Pomeroy Inc com...-.-- 43 5% 
Insurance Group Shares! 1.54! 1.66 























CURRENT NOTICES 





—With the steel industry booked to capacity through June, current pro- 
duction in motors highest since 1929, a record first quarter in the electrical 
equipment field, and a steadily strengthening railroad situation, later re- 
sumption of the broad cyclical advance of the stock market is probable, 
according to a study released by E. A. Pierce & Co. of 40 Wall St., 
New York City. 

The analysis, entitled ‘‘After Reaction—What Then?"’’, sketches the 
background of the recent ‘‘mystery’’ decline in the market, and then ex- 
amines the economic fundamentals upon which a resumption of the forward 
movement can be based. 

In summary, the study states: 

“Two courses of action appear probable for the stock market at this time: 

“(1)) Either a’ period of absolute quiet near the recent lows while the 
market awaits development of the business lull expected in July and August, 
or 

“(2) Irregular intermediate rally during period of high second quarter 
activity and good second quarter earnings estimates, followed by later 
consolidation. 

“The latter pattern appears more probable, with selectivity of great im- 
portance. Most favorably situated groups appear to include rails, motors, 
electrical equipment, rail equipments, oils, coppers, steels and farm im- 
plements."’ 

—Coincident with the election on Thursday of John K. Starkweather to 
membership in the New York Stock Exchange, announcement is made of 
the formation of the firm of Starkweather & Co. to succeed to the business 
of Starkweather & Co., Incorporated, which was established in June, 1933, 
by a group of former executives and personnel of the old investment bank- 
ing house of Harris, Forbes & Co. and of Chase Harris Forbes Corporation 
The new firm will have associate membership on the New York Curb Ex- 
change as well as membership on the New York Stock Exchange. 

In addition to Mr. Starkweather, who is Secretary of the Bond Club of 
New York, Chairman of the Distribution Sub-Committee of the Invest- 
ment Bankers Association of America, and a member of two other I. B. A. 
committees, other partners of the new firm include William H. Culbertson, 
Howard E. Duryea, John S. Hardin, Samuel 8S. Rodman, Don C. Wheaton, 
Alfred 8. Hart, Edward P.-Beach, William R. Laudy and John H. Cowie. 

The main office of the firm is at 111 Broadway, with branches at 292 
Madison Avenue, and in Philadelphia, Baltimore, Buffalo and Atlanta. 

Messrs. Starkweather, Rodman, Wheaton, Hart, Beach, Laudy and 
Cowie are resident partners in New York. Mr. Culbertson is resident in 
Buffalo, Mr. Duryea in Philadelphia, and Mr. Hardin in Baltimore. The 
Atlanta office is in charge of Stockton Broome, Jr. 

—Harder & Co., Inc., 50 Broad St., New York City, has issued a circulal 
tracing the growth of the rayon industry, with particular reference to the 
Skenandoa Rayon Corp. 





















































Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 
WALTER E. BRAUNL 
62 William St., N. Y. Tel. HAnover 2-5422 
Foreign Unlisted Dollar Bonds 

+ = Housing & Real I 7a "46 Aq‘ or 
Anhalt 7s to....-.--- 1946) f19 21 ousing mp 7s’ eee 
Antioquia 8%-.-.-.--- 1946) f22 _.-|| Hungarian Cent Mut 78 '37| /33 eae 
Argentine 4s_-......-- 1972) 89%<| 893<||Hungarian Ital Bk 7448 32) /35 eco 
Bank of Colombia 7% 1947) f21's| -..||Hungarian Discount & Ex- 
Bank of Colombia 7% 1948) f21'4 ane change Bank 7s....1936) /33 cece 
Barranquilla 838'35-40-46-48) f25 _.-||Liseder Steel 6a. ...... 1948 £23 % eco 
Bavaria 6 4s to------ 1945; f20 21 Jugosiavia 56 Funding1956) 50 53 
tr — Cons Jugosiavia 2d ser 58...1956) 5034] 52% 
smbia) 64 8] 7240] 2533|| O'Nbe 1932 to May 1985] 756 
Colombia) 6 43 '47| 24! 54% ov ay one 
pogota (Colombia) 8343/47 f2234| 2344 acon NOY ite to Nov 193e| 40 | 2-2 
— Republic) 8s- ipa? f10%} 114 ‘0! t Da odhneee eco 
via (Republic) 9-158] 79%<| 10%5||Land M Bk Warsaw ae '41| 750 | -- 
7s ivaduudbeas eaten 1969} £934] 1044||Leipsig O’land Pr 648 46) /21 ai 

Din cei ames ..1940} 10 14 Leipzig Trade Fair 7s 1953) 19 oes 
Brandenburg Elec6s -1953) f19 | 22 ||Luneberg Power Light & 

Brasil funding 5% 1931-51} 80%4) 81% WOU F Ub -s0deecee JiOMi cee 

Brasil funding sorip. ...-. S92 _.-||/Mannhelm & Palat 78.1941 f20 oon 

Bremen omens) 78 1935) f2234|  _..||/Meridionale Elec 78..1957| 82}4| 85 

Sain tie thin calla cai 18%} _ .-||Munich 7s to........1945) f19 21 
Britian esate Baok | Munic Bk Hessen 7s to '45) f19 21 
iat ai roe |---| Manco 1 190] 11 

Brown Goal ind Corp— usen 78... oom 
ee 53] f23 .--||Nassau Landbank 6}48 '38| f21 wou 

Buenos Aires scrip------ 58 61 Nat] Bank Panama 6 

Burmeister & Wain 6s 1940) /110 [115 Tt) 1946-1947| /86 92 

Caldas (Colombia) 7s 46) /19 20 oi) 1948-1949] /84 90 

Cali (Colombia) 7% ..1947) 18 19%||Nat Central Savings Bk of 

Callao (Peru) 74%--1944| f12 14 Hungary 7}48...-.-. 1962) f33 a 

Cauca Valley 7 4s-_.-. 1946} /19 20 National 2 Hungarian &. Ind 

Ceara (Brazil) 8%_..-1947| 7 10 |, a S33 ooo 

Central German P wart Geman civ ta 47 97%) --- 

Magdeburg 6s- -. -- 1904) J18 | ---l] QBoccsencecosareee 47 ¥4| 4836 | 

a th ee .-.| S174) 1934||Oberpfals Elec 33¢ 7721088 fig coe 
assented.........-.-- S174} 19% a Free State 7% 

Ontlenn Nitrate 5e_. .. 1968 l Ve © Diu cadaasesece<tcs 1945 fig 21 

City a Bank Buda seman 5% scrip. ...-.--. 153 58 

pest, 7a8.......... 1953} f34 ..-||Porto Alegre 7% slain endl 1968) /24 26 
odsmbin scrip issue of '33) /78 80 Protestant Ohurch (Ger- 

Issue of 1934 4% ..-1946) /58 60 many) 78_....-.--1946| /17}4| 19 | 
Cordoba 7s stamped .1937| /78 82 ||Prov Bk Westphalia 6s 33) f/20}4| --- || 
Costa Kics funding 5% ‘51| £32 35 ||Prov Bk Westphalia 6s '36) /22}4| --.- | 
Costa Rica Pac Ry 7 4s ‘49 £2834] 3034|| 53 1941_.....---..--..- 18 --- ||| 

Ss 1949] /35 | 37 Rhine Westph Elec 7% an £28 ose || 
Cundinamarca 8445-71959 Fiig Bll": a Tae eee f18 eee | 
Dortmund Mund Uti 68 48} /1944} 21 Rio de Janeiro a% “1033 2 24 
Duesseldorf 7s to ¢ 21 Rom Cath Church 6 18%) 20 
Duisburg 7% to 21 ||R OC Church Welfare : ‘48 fis 19% | 
East 20 Royal Dutch 48...... 1945) 160 o-- } 
Electric Pr (Germ) shes 21 ||/Saarbruecken M Bk 68 '47| /17 eos | 

Oilinsaccaandnaces 21 ||Salvador 7% -...-.-.1957| /40 | |--- 
European M z ctfs of dep..-..-.. 1957| /33\4| 34% 

vestment 7 Ks osall. EL cnesesoconset S12 14 

7 js income ee ay eae 194s] /71 eco 

2S ..-|| 8s ctfs of dep......1948| /61 eee 

Ls  seveens a ane mee Catharina (Braail) F 
Frankiurt 78 to a i, eee 947| [26 | 27% 
French Nat Mail SS 646 52) 112 {|117 gene oo 7a stamped.1942) 50 2 
Gelsenkirchen Min 68 1084 oe oo Kk | ete 80 --- 

eee 1937} £50 Cpe santandis (Colom) 78.1948} /15°4| 1634 
German Atl Cable7s .1945| f23}4| ---||Sao Paulo (Brasil) 66.1943) /23 25 
German Building & d- Saxon Pub Works 7s. ey £20 21% 

bank 64%%-------- fig oes Sa aneedaee nel 119%) 21 

Conversion Office Saxon State Mtge 6s. 1947 0 --- 

Funding 3s..-..-.-- 28\4| 2854,|Serbian 68_.......... 1956| 50 | 53 

Int. otf of dep July 1°37} /96 99 2d series 5a._.._.-- ion 48 51 
German defau!ted coupons Coupons— 

July to Dec 1933 osm Nov 1932 to May 1935) /56 oon 

Jan to June 1934-- o-- Nov 1935 to Nov 1936} /40 | --- 

July to Dec 1934 wae -—~ & Halske deb 66.2930) /305 [345 

Jan to June 1935 oaélh,. MG chhedadasensaee 1940) /98 ee 

July to Dec 1935 — State Mtge Bk Jugoslavia 

Jan to June 1936. _.... ea 1956} 54 | 56 

July to Dec 1936 aad 2d — © Re goes ais 1956} 51 53 | 

Jan to Mar 1937 ---|} Coupo' 
German scrip 6% Oct. 1932 to April 1935) /56 ann] 
German Tawes Coupons Oct 1935 to Oct 1936_| /40 one: 

Dec 1934 stamped_-.----- 8 84||Stettin Pub Util 7s_..1946) /1944/ 21 | 

Apr 15 '35 to 0 Oct 15°36} 16 17 Stinnes 7s unstamped-. 1936} /51 éum 
German Young Coupons Certificates 4s...1936| /39 aus 

Dec 1 '34 stamped_____. S104} 11% 7s unstam ped 1946 

June 1 '35 to Dec. 1°36 | /12%4| 13% Certificates 4s. ..1946 
Graz (Austria) 8s_...1954| 97 {100 |/Toho Electric 7s..... 

Gt Brit & Ireland Tolima 7s 

0 o6chabteadd 1960-1990] 108%4|110 Tucuman City 7s..-..1951| 100 coe 
Guatemala 8s 1948__...-.- 48 .--||Unton of Soviet Soc Repub 
Hanover Hars Water Wks 7% gold ruble.. --1943)$86 .44/91 .04 

eae 57| f18 .--||Unterelbe Electric 68.1953) /19}4| 21 
| eR 1953} 9634) 9914||Vesten Elec Ry 78....1947| /17%4| 19% 
Hansa SS 6s stamped.1939) /56 ---||Wurtemberg 7s to...1945) /19}4) 21% 

6s unstamped_.-.... 1939) f69%4| --- 

For footnotes see page 3314. 

CURRENT NOTICES 

—Evans G. Olwell and Eugene F. Flahive announce the formation of the 
partnership of E. G. Olwell & Co. for the transaction of a general investment 
securities business. The new firm will have offices at 115 Broadway, New 
York. For the past five years Mr. Olwell has held the post of Assistant 
Special Liquidator of Securities of the Controller of Currency’s office 
engaging in the liquidation of the assets of closed banks, and previously 
was associated with Bancamerica-Blair Corp. and Jenks, Gwynne & Co. 
Mr. Flahive, a graduate of Holy Cross, class of 1928, has been connected 
with Richard Whitney & Co. for the past year and was formerly with Rich, 
Clark & Petersen, Nationa] City Bank and Bancamerica-Blair Corp. 

—Harold W. Scott has been admitted as a general partner in the firm 
of Dean Witter & Co., it was announced. The firm has two New York 
Stock Exchange memberships, one of which is held by Austin Brown, in 
charge of the New York office, and the other, formerly held by John Witter, 
has been transferred to Mr. Scott. Mr. Scott will be one of the three resi- 
dent partners in New York for the firm, which has offices in San Francisco, 
Los Angeles, Seattle, Portland and Honolulu. 
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FILING OF REGISTRATION STATEMENTS UNDER 


SECURITIES ACT 

The Securities and Exchange Commission on May 10 
announced that a daily report of all events transpiring in 
connection with each registration filed under the Securities 
Act of 1933 hereafter will be released by the Commission. 
Chis step has been taken, the Commission said, to eliminate 
delay in reporting to investors the fact that registration 
statements have been filed as up to the present in the great 
majority of instances, this information has been released 
only on a weekly basis. The filing of additional registrations 
(Nos. 3143 to 3157) is noted this week. The total involved 
is approximately $43,568,041. 

Cariboo Hudson Gold Mines, Ltd. (2-3143, Form AO-1) of Vancouver, 
British Columbia, has filed a registration statement covering 200,000 
shares of common stock (50c. par) to be offered at 25c. per share. The 
proceeds are to be used for exploration development, machinery and 
equipment and working capital. Dr. W. B. Burnett, President. No 
underwriter named. Filed May 8, 1937. 

Maryland Fund, Inc. \2-3144, Form A-1), of Jersey City, N. J., has 
filed a registration statement covering 1,000,000 shares of capital stock 
(par 10c.) to be offered from time to time at a price equal to current liquidat- 
ing value. The proceeds are to be used for investments. Smith Burris & Co, 
is to be the underwriter. Ross Beason, President. Filed May 10, 1937, 

Security Management Corp. (2-3145, Form A-1) of Chicago, Ill., has 
filed a registration statement covering $5,000.000 of agency agreements. 
comprised of $2,500,000 supervised deposits and $2,500,000 individuals 
appointment. No underwriter is named. Porter Fox, President. Filed 
May 10, 1937. 

International Radio Corp. (2-3146, Form A-2) of Ann Arbor, Mich., 
has filed a registration statement covering 31,400 shares of common stock, 
par $1, to be offered to present stockholders at $10 per share at the rate 
of 1 new share for each 5 shares held. Proceeds are to be used to repay 
Federal Deposit Insurance Corporation loan, replenish working capital 
used for dividends and for working capital. No underwriter is named. 
Charles A. Verschoor is President. Filed May 10, 1937. 


California Engels Mining Co. (2-3147, Form A-2) of San Francisco, 
Calif., has filed a registration statement covering 144,340 shares of common 
stock (par $1) to be offered at 50c. per share. The proceeds are to be used 
for mine reopening, paying debt and working capital. No underwriter 
is named. . E. Hoar is President. Filed May 10, 1937. 

Masco Screw Products Co. (2-3148, Form A-2) of Detroit, Mich., has 
filed a registration statement —— 59,000 shares of common stock (par 
$1) to be sold to stockholders through warrants at $1.50, the unsubscribed 
for shares to be sold to the public at market. The proceeds are to be used 
for machinery and working capital. No underwriter is named. Alex 
Manoogian is President. Filed May 10, 1937. 


North Butte Mining Co. (2-3149, Form A-2) of Butte, Mont., has filed 
a registration statement covering 668,230 shares of common stock (par 
$2.50) and 1,331,770 rights to stockholders for subscription to the stock. 
Of the 668,230 shares, 665,885 shares are reserved for exercise of the right 
at $2.50 per share. Of the balance of shares not subscribed for, up to 
250,000 shares will be optioned to the underwriters at $2.50 per share or 
the market. The remaining 2,345 shares registered will be offered to the 
public directly at $2.50 or the market. The proceeds are to be used for 
redemption of funded debt, of reopening mines, development, 30% in- 
vestment in Unity Gold Corp. and for working capital. John L. Cronan 
and Silver Bow Securities Co. are the underwriters.- Paul A. Gow is 
President. Filed May 10, 1937. 

Phelps Dodge Corp. (2-3150, Form A-2), New York, on May 11 filed 
a registration statement covering $20,285,000 convertible debentures. 
Further details on a subsequent page. Filed May 11, 1937. 

American Stamping Co. (2-3151, Form A-2), of Cleveland, Ohio, has 
filed a registration statement covering 45,000 shares of common stock 
(par $2) to be offered at $6.50 per share for the account of certain stock- 
holders. The balance of the outstanding stock (including 2,400 shares 
under conditional sale to certain employees) not presently to be offered, 
amounts to 17,400 shares. Paul W. Cleveland & Co., Inc., are the under- 
writers. Worthy D. Gemmill is President. Filed May 11, 1937. 

Rages Gold Mining Co., Ltd. (2-3152, Form AO-1(, of Toronto,Ont., 
has filed a registration statement covering 5,000,000 shares of common 
stock (par $1). Further details will be supplied by amendment. Proceeds 
are to used for exploration, development and milling construction. 
K. W. Wright & Co., Ltd., are the underwriters. Filed May 11, 1937. 

Mineral Mountain Mining & Milling Co., Ltd. (2-3153, Form A-1), 
of Spokane, Wash., has filed a registration statement covering 300,000 shares 
of common stock (par 5c.) to be offered to the public at 50c. per share. 
Proceeds are to be used for development, equipment and working capital. 
No underwriters are named. Fred Theilis President. Filed May 11, 1937. 

Peck Stow & Wilcox Co. (2,3154, Form A-2) of Southington, Conn., 
filed a registration statement covering 100,000 shares of com. stock (par $10), 
of which 80,000 are to be offered through warrants to stockholders of record 
June 3 at $11 a share and the remainder to underwriters. S are to 
be used to repay loans and for working capital. Underwriters are to be 
named by amendment. Mark J. Lacey is President. Filed May 12, 1937. 

Household Finance Corp. (2-3155, Form A-2) of Chicago, IIl., has 
filed a registration statement covering 20,000 shares of common stock 
(no par), optioned to officers, directors and certain employees at $40.85 
per share. Pr s are to be used to reduce bank loans. No under- 
writers named. 3B. E. Henderson is President. Filed May 12, 1937. 

Hibbard, Spencer, Bartlett & Co. (2-3156, Form A-2) of Chicago, Ili., 
has filed a registration statement covering 23,500 shares of common treas- 
ury stock (par $25) to be offered through underwriters at $52.50 per share 
Proceeds are to be used to repay bank loans and for working capital. Under- 
writers are Sills, Troxell & Minton, Inc., and Central Republic Co. C. J. 
Whipple is President. Filed May 12, 1937. 

Midwest Piping & Supply Co., Inc., (2-3157, Form A-2), of St. Louis, 
Mo., has filed a registration statement covering 80,000 shares of common 
stock (no ), 60,000 shares of which are to be offered through under- 
writers at $11 per share and the remainder optioned to underwriters at the 
same price. Proceeds are to be used to retire 6% preferred stock to repay 








We Invite Inquiries in 
Milwaukee & Wisconsin Issues 


LOW U & CO. 


res Ange MILWAUKEE, WIS. 




















Underwriters are Francis Brothers 
Filed 


indebtedness and for working capital. 
& Co. and Mackubin, Legg & Co. A. G. Stoughton is President. 
May 12, 1937. 


The Securities and Exchange Commission announced 
May 12 that at the request of the applicants it has consented 
to the withdrawal of the following registration statements 
filed under the Seeurities Act of 1933: 

Boulder Dam Hotel Corp. (File No. 2-3083)—-75,000 shares of ($5 par) 
common stock. 

Gardner Aircraft, Inc. (File No. 2-3078)—50,000 shares ($5 par) 
35-cent participating class A common stock and 10,000 shares ($1 par) 
class B common stock. 

Kentucky Mansion Distillery (File No. 2-2747)—100,000 shares 
($2 par) 10% cumulative convertible participating preferred stock. 

Wilson & Bennett Manufacturing Co. (File No. 2-3018)—87,000 
shares ($1 par) common stock. 

Blair Distilling Co. (File No. 2-2924)—155,000 shares ($1 par) com- 
mon stock. 

Time Cap Corp. (File No. 2-3084)—-16,667 shares ($1 par) common stock 
and 16,667 shares ($5 par) 5% cumulative preferred stock. 

Dawes Gold Mines, Inc. (File No. 2-541)—318,326 shares of common 


stock 
> 





Abbott Laboratories—Larnings— 


12 Months Ended March 31— 1937 1936 
Net profit after depreciation and normal Federal 

oS TS ee: 1 (59 np eee x$1,510,379 $1,198,782 
Earns. per share on 640,000 shares capital stock _ _ $2.36 $2.00 


x Before surtax on undistributed profits.—V. 144, p. 2637. 


Adams Royalty Co.— Application A pproved— 

The Chicago Stock Exchange has approved the application of the com- 
pany to list 32,000 additional shares of common capital stock, no par, to be 
admitted to trading upon official notice of issuance and registration under 
the Securities Exchange Act of 1934.—V. 142, p. 4009. 


Addressograph-Multigraph Corp.—1T7o0 Increase Stock— 

The stockholders will vote May 19 on approving a plan to authorize the 
issuance of 100,000 shares of cum. conv. ($50 par) preferred stock. 

It is expected that approximately 63,000 shares will be offered by a group 
of underwriting houses following registration with the Securities and Ex- 
change Commission. Pr s totaling about $3,000,000 will be used to 
retire $1,700,000 of serial debentures, to build an addition to the Cleveland 
plant, and to increase working capital. 

It is expected that the issue will carry a dividend rate of 44%. 
sion price will be determined later.—V. 144, p. 3160. 

Air Associates, Inc.—Slock Offered—Public offering was 
made May 11, by means of a prospectus, of 40,000 shares 
($1 par) common stock through Robinson, Miller & Co., 
Ine., and Cohu Brothers as principal uriderwriters. The 
shares are priced on application. 

The net proceeds from the sale of this stock will be used by the com- 
pany for the expansion of its manufacturing facilities, for the purchase of 
equipment, development and engineering expenses in connection with new 
products, for the repayment of bank loans and for added capital. 

Company was organized in New York in 1927 and engaged in the sale 
and maintenance of airplanes and the sale of airplane accessories. In 
1931 the present management discontinued airplane sales and maintenance, 
concentrating on the sale of equipment and accessories. The a 
office of the company is located at Roosefield Field, Garden City, N. Y., 
where warehouse and manufacturing facilities are maintained. The com- 
pany has branches at the airports in Chicago and Glendale, Calif. 

Capitalization consists of an authorized and outstanding issue of 2,742 
shares of $7 cumulative convertible first preferred stock and an authorized 
issue of 250,000 shares ($1 par) common stock. Upon the purchase by the 
underwriters of 25,000 shares of new common stock and the exercise of 
options to buy an additional 15,000 shares, there will be outstanding 97 ,920 
shares of common stock. 

Consolidated net sales of the compeny, for the year ended Sept. 30, 1936 
were $1,045,114, compared with $688,272 in the previous fiscal year. Net 
profits increased from $40,513 to $65,033. 

In the six months of the current fiscal year, net saies were $627 ,344, com- 
pared with $413,468 in the six months to March 31, 1936, and net profits 
before Federal taxes was $36,068, compared with $27 ,489.—V. 144, p. 3161. 


Abitibi Power & Paper Co.—Reorganization Plan Filed— 
Provides $9,000,000 in Working Capital— 


A plan for the reorganization of the company which has been in the hands 
of a receiver since 1932, were presented by Wood, Gundy & Co. to R. 8S. 
McPherson, liquidator, in Toronto May 12. F.H. Barlow, who has charge 
of administration of the winding up act has given Mr. McPherson an order 
to proceed with negotiations with Wood, Gundy & Co. on details of the offer. 

In the plan presented the principal features include: 

(1) Provision of nearly $9,000,000 of additional working capital. 

(2) Issue of new bonds of two types. 

(3) Exchange of each 7 % preferred share into 434 common shares. 

(4) Exchange of each 6% preferred share into 414 new common shares. 

(5) Issue of one new common share for each 10 present common shares. 

(6) Payment of unsecured creditors in cash or in whatever other way the 
courts may direct. 

It is also proposed to issue $37.960,200 of new lst mtge. bonds in two 
blocks as follows: 

(a) An issue of $9,000,000 of Ist mtge. serial bonds to mature $750,000 
annually over a 12-year period, with interest at 314% on the first four 
maturities, 4% on the next four, and 5% on the last four. This block 
would be purchased by Wood, Gundy & Co. at 97. 

(b) An issue of $28,960,200 of 5% 1st mtge. bonds maturing in 20 years. 
These would go to bondholders representing 60% of the face value of the 
present 5% bonds. 

Holders of the present bonds would also get $35,777,914 of 5% 2d mtge. 
bonds in settlement of the balance of their claims, including arrears of in- 
terest and interest on the arrears. Interest on this issue would be cumula- 
tive but payable only from earned income. This 2d mtge. issue would also 
be convertible into common on the basis of 45 shares for $1,000 of bonds 
for the first third converted, 30 shares for the next third converted and 25 
shares for the remaining conversions. 

Finally, there would be 2,712,125 sharesofcommon. Of these 1 ,8073,337 
would be reserved for conversion of 2d mtge. bonds, and 1,638,788 would 
be given to the present shareholders as follows: 


Conver- 
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\1) For 7% preferred, 3'4 common shares per $100 of claims, including 
accrued dividends and interest thereon to Dec. 31, 1937. h 

(2) For 6% preferred, 3 common shares per $100 of claims, including 
accrued dividends and interest thereon to Dec. 31, 1937. 

(3) One new share of common for each 10 shares now held. 

The 7% preferred will be in arrears in dividends $43.75 at the date, 
making claims $143.75 plus interest, giving a total of 4%4 shares for each 
present preferred. The 6% preferred will be in arrears $39, making 4'4 
new common shares for each preferred. 


Bondholders’ Committee Opposed to Plan— 

J. P. Ripley , Chairman of the bondholders’ committee, ssued the fol- 
owing statement in Toronto rae 

“Until the agreement with the Ontario Government in respect to Abitibi 
is completed, the promulgation of any plan of reorganization is premature. 
The bondholders’ committee is opposed to the so-called Wood, Gundy 
plan published in the press."’ 


Earnings for Years Ended Dec. 31 


{Including also the results of wholly owned subsidiaries, but exclusive of 
Provincial Paper, Ltd.] 











1936 1935 1934 
Sales of newsprint and pulp-_-_---_-__-_- $14,662,752 $10,906,209 $9,371,839 
I Sate ah at nadine een 312,134 325,971 329,940 

a $14,974,886 $11,232,180 $9,701,779 
Oper. costs incl. adminis., su in- 

tendence and gen. exps., but before 

providing for depr. & bond int____ 12,052 486 9 357,033 7,745,330 
Discount on United States funds. __- 3,221 Cr38 ,452 96,972 

a $2,919,178 $1,913,599 $1,859,476 
Interest and discount earned_-_.__ ~~ 46,217 39,819 124,902 
Sundry minor operating profits__-___- 21,774 25,403 12,179 
Amt.prev.provided as res.for doubtful 

debts—now restored...-...-----. = -____. Lf) rar 

(re ae aia ik st ae Sin = 5 $2,987,169 $2,078,821 $1,996,558 
Int. on contr. covering purch. of shs. 

of Thunder Bay Paper Co., Ltd_-_-_ 40,919 163,675 163 ,675 
Cost of carrying idle mills and timber 

concessions tributary thereto______ 355,315 338 ,934 547 ,644 
Interest on receiver's certificates and 

IS cil cite nee a ean eins < = = — 229,683 221,190 152,113 
Cost of issue of receiver's report. - _ - 3,114 3,092 4,197 
Expenses re: bondholders’ meeting -__ Semana 7 20s sce 
Prov. for bad and doubtful accts. rec_ caren facia dikemnee 10,000 
Amount written off the value of pulp- 

wwod acquired prior to receivership 

and located at shut-down mill (Ste. 

MO CU pc awcswheseccghes 383 oheven 50,000 75,000 
Provision for legal and audit expenses 48,000 48,000 412,000 
Paid to receiver in respect of remun_ _ 48,000 48,000 18,000 
Amt. applied in amortiz. of purchase 

price of G. H. Mead Co. shares__-__ Kiutee 100,000 a 7 
Prov. for U.S. Fed. inc. taxes on prof. 

of G. H. Mead Co-_-_____-_- ea atine-s 21,664  ______ 

Cost of obtaining Sportal engineering 

reports under authority of court__-_ 53,185 jewee  wmbeaws 
Expenses of liquidation. .-_______ u 210L 8 sewase 
Divs. on common stock of Provincia 

i,  ! ae ‘peed eatin Cr100,000 = __- ee 

Balance available for depreciation of 

mills and properties and towards 

ae $2,185,189 $1,205,186 $953 .927 


Statement of Nominal Surplus for Period Prior to Receivership as Shown by 
Balance Sheet as at Dec. 31, 1936 
Nominal surplus for period prior to Sept. 10, 1932, qs per balance 
sheet at Dec. 31, 1935________-_- aad 
Adjustments of reserves provided as of Sept. 10, 1932, in respect of: 
Accounts receivable : 


ee a eee ee ape ete Wome a 200,000 

Inventories of materials and supplies________________ de 143 ,443 
Investments in shares of and advances to corporations other than 
wholly owned subsidiaries________________ Fis tcane ieee 


97,510 





Nominal surplus for period prior to Sept. 10, 1932 as per balance _ 
sheet as at Dec. 31, 1936 tages $6,762,277 
Balance Sheet Dec. 31 


Assels— 


1936 1935 

Cash on hand and on deposit____.______________ $393 489 $223,301 
Accounts receivable, customers’, less reserve______ 800,366 689,211 
Receivable from G. H. Mead Co. for newsprint 

i ee cys oun s 775,065 794,518 
Receivable from other subsidiaries represented by 

oon degli oe cman vk Wht de aver do Soc ‘ne 1,504,855 947 ,522 
Inventories of paper, pulp, wood, &c____________ 3,072,701 3,647,115 
Envensreenes in MONEE... ............-.-...-<-- 71,350 72,150 
Deposits with trustee for bondholders_____ __ 83,819 67 ,852 


44,928,664 45,568,289 


3 1,500,637 1,500,613 
Investments in mills and equipment, railways, 

waterpowers, townsites and buildings. _______ . 48,348,565 48,258,437 

Timber concessions and freehold timber owned___ 19,923,509 19.939.429 





Real estate and office buildings. __.____________- 327 ,052 327 ,004 
Chattels and equipment_______ ae aa 26,795 32,029 
yo ee 198,980 173,121 
NIN a erties oa es elas ~--2---.-.~.~.~ -$12] ,955,849$122 240,503 
1936 1935 
Liahilities— 
W ages accrued and payable. __._____._____.___. $85,875 $64,383 
Sundry accounts payable_.______.____________._ 640,652 538,583 
Receiver’s certificates (secured)________ ..______. 3,650,000 4,008,000 
Amounts owing on contract to purchase shares of 
Thunder Bay Paper Co., Ltd_.._.-..-______...  _ ___--- 2,727,916 
General creditors’ claims incurred prior to receiver. 341,382 352,584 
Reserve for contingencies______________________ 23,705 23,705 
5% 1st mortgage gold bonds____________________ 50,161,686 50,161,686 


7% cumulative preferred stock of $100 each 
6% cumulative preferred stock of $100 each 
Pao) ee ee ie i eae 
Nominal surplus of period prior to receivership__ . 
Amount available towards depreciation and bond 
interest from operations during receiver. period: 
Pl) Ry eee eee aa 
Sundry adjustments applicable to operations dur 
ing receivership period up to Dec. 31, 1935__- 

For year ending Dec. 31, 1936_- - ; 


50 
1,000,000 1, 

34,881,800 be pot: ,800 
6 


18,964,935 
6,762,277 
3,195,675 


62,673 
2,185,189 


. - $121 ,955,849$122 ,240,593 
x Represented by 1,088,117 no par shares.—V. 144, p. 442. 





Air-Way Electric Appliance Corp.— Karnings— 


3 Months Ended— Mar. 27,'37 Mar. 21,'36 Mar. 23,'35 Mar. 24, '34 
Operating profit______-_ xsl iss wees (i yr loss$38 ,438 27 ,584 





Depreciation. ________- 13,084 12/442 
Federal taxes ______ wun Seger < @hipeeet  )ie ae 5,593 
Wet profit. .......... $9,234 loss$32,138 loss$51,522 $9,549 
Earns. per sh. on 17,321 
shs. 7% pref. stock___ Nil Nil Nil $0.55 


x Includes $50,110 for non-recurring profit.—V. 144, p. 2285. 
Alabama Great Southern RR.—Equip. Trust Certificates 


The Interstate Commerce Commission on May 4 authorized the company 
to assume obligation and liability in respect of not exceeding $3,825,000 
series H, 234% serial equipment-trust certificates. to be issued by the 
Pennsylvania Co. for Insurances on Lives & Granting Annuities, as trustee, 
and sold at 97.628 and dividends in connection with the procurement of 
certain equipment. 





Chronicle May 15, 1937 


The report of the Commission says in part: 

The applicant invited 56 firms and corporations to bid for the purchase 
of the certificates. In response thereto four bids were received. The 
highest bid, 97.628 and dividends, was made by a group comprised of 
Salomon Brothers & Hutzler, Dick & Merle-Smith, and Stroud & Co., Inc., 
and has been accepted. On this basis the average annual cost of the 
proceeds to the applicant will be approximately 3.10% .—V. 144, D. 2982. 


Alabama Gas Co.—£arnings— 




















12 Months Ended March 31— 1937 1936 
CE SE og duc nkehaususecsdconsan $1,828,237 $1,565,558 
Operating expenses and taxes___--------------- 1,501,761 1,253 ,387 

Wet operating revenues... .. ...-cccccccescccce $326,476 $312,171 
Nan eperating ee 1,569 373 

nnn ee cucabenseeeeuesean $328 ,045 $312,544 
Provision for retirements. ..........----------- 77,855 

CN hk eee cabuqeaee $250,190 $264,817 
Inéerest—-Punded Gevs.......accescccccsccecces 85,549 105,498 

Note payable to parent company------------- 99,575 4 , Of 

a a akan hh Gs 5,417 5,523 
Amortization of debt discount and expense- - ----- —_——— 6=6t(ié wD 
GURey GHRUCIONE. 6. ooo cenecsanscasecnaedsuse Cl Ta 

et on, one tai canes? $55,396 $49,796 
Earned surplus (since Dec. 1, 1934) at beginning 

aa ee re a ai 101,243 42,278 
Excess provision for loss on damage claims...--... = ------ 7,580 
Profit on sale of plant property... -...-.-<------- 2s sennve 08) 

| | REE RR OL AFIT OS OP SNP I eee $156,638 $101,243 
DIVIGSRE GH COTATEOR GIG. 6..ccccccccessce=s Go.o07 + $#seesse 

Earned surplus (since Dec. 1, 1934) atendofyr. $111,638 $101,243 


Note—No provision was required for Federal surtax on undistributed 
profits for the year ended Dec. 31, 1936. Federal surtax on undistributed 
profits for the calendar peer 1937, if any, is undeterminable at March 31, 
1937, and no provision therefor has been made. 


Comparative Balance Sheet March 31 





Assets— 1937 1936 Liabilities— 1937 1936 
Prop., plant & eq. a Common stock -_ $1,331,300 $1,000,000 
(inel. intang.)__ $4,957,052 $4,860,811] Funded debt_..--. 3,000,000 3,058,300 
Miscell. investm’ts 2 2} Due to parent and 
Special deposits - - - 30,461 177 affiliated cos-- - 5,443 6,141 
3 = 91,887 89,669] Notes payable.... ------ 122,145 
Notes receivable ene 60} Acc'ts payable— 
Acc’ts receivable - - 323 ,327 326,976 trade & sundry 141,030 114,036 
Due from affil. cos. 1,907 495| Consumers’ dep_- 57 ,386 52,201 
Mdse. mat'ls and Accrued accounts 39,435 64,960 
supplies (cost) - - 74,990 56 665] Service ext. depos. 2,179 _ 2,751 
Appl'ces on rental 6,441 15,597 | Reserves- ---- --- 631,487 558 ,587 
Cash in closed bks. 2,485 2,485] Capital ned ag 290,982 290,982 
ef’ ) 3 22,330 18,410] Earned surp.(since 
saasimacetasiacieae — Dec. 1, 1934) 111,638 101,243 
Tbe? 22<<c- <<< 08080 081 06,071,006) Tol «....-.< $5,610,881 $5,371,346 


a Represented by 60,000 no par shares in 1937 and 51,500 shares in 1936. 
—V. 144, p. 2462. 


Alaska Juneau Gold Mining Co. 
Period End. Apr. 30— 1937—Month—1936 


Earnings— 
1937—4_Mos.—1936 


Gross earnings--------- $437 ,000 $394,000 $1,853,500 $1,594,500 
Profit after oper. exps. & 
page —, _ 4 
ore deprec., deple. & oe 
Wadused Games. ‘ - ns 203 ,000 173 ,000 919,700 716,700 


—V. 144, p. 2813. 


Aldred Investment Corp. of Canada—-HLarnings— 


3 Mos. End. Mar.31— 1937 1936 1935 1934 
Net loss after all charges y$499 x$2 ,023 x$2 597 x$1,539 

x But before loss on securities sold of $162 in 1936 and $3,312 in 1935 and 
before profit on securities sold of $947 in 1934. y After deducting loss of 
securities sold. , : ’ 

The balance sheet as of March 31, 1936, shows investments of $2,410,344 
book value had bid or nominal value of $1,444,674. This compares with 
securities of $2,430,044 book value at the end of 1936 and bid or nominal 
value of $1,489,768. During the quarter $20,000 Sagueny Electric A 5%s, 
1953, were sold.—V. 144, p. 1265. 


Allied Mills, Inc.—To Offer Stock Rights— 

Effective with registration with the Securities and Exchange Com- 
mission on or about the end of May, company will offer stockholders rights 
to subscribe for one share of capital stock at $20 a share for each 15 shares 
held. The offering will consist of 59,125shares. Working capital is needed 
to accommodate the company for increased receivables, inventories and 
higher commodity prices. 


Earnings for 12 Months Ended March 31 (Incl. Subs.) 

















1936 1935 
Net profits after interest, deprec., Federal taxes & ; 
other deductions _-_-_-_---- - asada Gnd ak tah aecaradaaiaice $2,398,446 $2,265,508 
Earns. per share on 886,888 no par shares cap. stk_ 2.70 $2.55 
—V. 144, p. 3161 
Allied Products Corp.—Earnings— 

Calendar Years— 1936 1935 1934 ; 
Gross profit from operations----_--—-- $718,688 $596,788 $408 ,653 
eS eee 68 ,575 57 ,097 82 1236 
Administrative expenses _---_----.-- 92,053 88 ,662 73,992 

Net profit from operations-------- $558 ,061 $451,028 $252 422 
Other income credits_.......------- 18,233 15,159 11,859 

ee ne cies dcwees $576,294 $466,188 $264,282 
Tee GE... 6. oo ewdencca<cccee pore 33 ,361 26,879 
Depreciation and obsolescence - - - - - - 156,143 163 ,962 140,767 
Provision for Federal income taxes - - - x51,177 30,150 1,074 

Net profit for the year___....._-- $313,901 $238,714 $95,562 
Dividends on old class A shares___-- ------~- * se 
Dividends on new class A shares _ _.- 112,350 yr 
Dividends on common shares- - ----- an .«naaes  - “Sedeee 

x Includes surtax on undistributed profits. 

Earnings for 3 Months Ended March 31, 1937 
Net profit depreciation, Federal income taxes and other charges 

but before provision for surtax on undistributed profit__-—___ $47,851 

Earnings per share on 75,050 shares common stock (par $10) -- $0.25 
Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Cash & U.S. Govt. Accounts payable $72 ,352 $60,147 

securities - — - - -- $616,700 $455,372] Dividends payable 28,308 32,895 
Contract of deposit 103,014 103,014] Accruals --------- 74,245 42,894 
a Notes &accts.rec 195,053 233,963 | Deferred liability - pes 603 
Inventories - - - - - - 622 ,235 530,356 | Class A conv. com. 

Cash surr. value of stock ($25 par)_- 1,605,000 1,605,000 

life insurance - - - 14,440 12,607 | Com. stk.($10 par) 750,500 750,500 
Contract receiv'le por 78,322] Capital & paid-in 
Long-term assets, surplus - - 362 446 364,767 

land contr. rec-- 6,003 3,689] Earned surplus 218,454 129,477 
b Land, bldgs.,ma- 

chine & equip’t- 1,518,146 1,523,060 
c Other assets - - -- 14,178 22 674 
Prepaid exps. and 

deferred charges 21,539 23,225 

Total _- - - - - _-- $3,111,305 $2,986,285 Wecssawous $3,111,305 $2,986,285 





a After reserve for doubtful of $5,510 in 1936 and $5,516in 1935. b After 
reserve for depreciation of $1,163,699 in 1936 and v1 oe in 1935. 


6 
c After reserve for possible losses of $95,563.—V. 143, p. 3989. 
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Allied Kid Co.— Sales— 


Dollar value of April sales, reflecting higher costs of raw skins, was ap- 
proximately 30% above the total for the same month a year ago, it was 
stated by S. Agoos, President. Physical volume was about unchanged 
from April 1936, amounting to 3,820,000 feet of leather. For the first 
four months of this year, Mr. Agoos reported that volume totaled 15,480,000 
feet, compared with 14,058,000 feet in the same period a year ago. Average 
~~ ee quotations continue about 40% above e yearago.—V. 144, 


American Bakeries Corp.—Earnings— 


16 Weeks Ended— Apr. 17 '37 Apr. 18 °36 
Consolidated net profit after interest. depreciation, . . : 
Federal and State taxes, &c., but before provision 
for surtax On undistributed profits and dividends 
on subsidiary company preferred stock. ______- 


—V. 144, p. 1947. $152,584 


$118,103 


- American Bantam Car Co.—Earnings— 
Company reports a net profit of $10,182 for the period June 2, 1936 to 


March 31, 1937 
Balance Sheet March 31, 1937 








oO ett pmengns Liabilities— ee 
= = = = = ~-+------------- $313, ccounts payable- - -. ------- 291 
Sepa for State bond (return- Accrued payrolls, taxes, &c-- - 3,701 
‘ Pn SEIN a cenccencusa 5,000| Property taxes (current) -- --- 6,830 
‘ ccounts receivable—current _ 12,062 | Ist mtge. (current) ,....-.-..- ,000 
Atm e hsp hbeneees bens + 15,056 | Property taxes (fixed) - -- --- -- 25,613 
bs “- red insurance, &¢_____ 1,267 | First mtge (non-current) -- - -- 25,000 
ive , senete Pee hie ep a 840,672] Conv. pref. stock (par $10)-- 495,870 
oodwill and trademarks- - __ 1 | Common stock (300,000 shares, 
vies. 4 and tools.._....__. 1 MI 8 oh a ans 700,601 
erred operating charges___ 17,379| Earned surplus_-__----- 10,182 
Deferred capital charges_____ 127,199 ss shauty saatcaapnntedaia da nine 
TOM on cewnnncndescaccess ee | ee eee eee $1,332,089 





—oV¥. 146, p. 1771. 


American Box Board Co.—Smaller Dividend— 

The directors have declared a dividend of 20 cents per share on the 
amen stock, payable June | to holders of record May 17. A dividend of 

cents was paid on April 1, and on Jan. 4 last an extra dividend of 5 
cents and a dividend of 20 cents was paid on Dec. 7, 1936 and an initial 


dividend of 20 cent . Ww i 26 —V 
144, p_ 2116. S per share was distributed on June 30, 1936.—V. 


“ American Car & Foundry Co.—Resumes Common Divs.— 
The directors have declared a dividend of 25 cents per share on the 
Fs yy stock, payable June 4 to holders of record May 24. This will be 
the first dividend paid on the common stock since October, 1931, when a 
like distribution was made.—V. 144, p. 2464. 


American Chicle Co.— Special Dividend— 


* The directors have declared a special dividend of $1 per share in addi- 
on to the regular quarterly dividend of $1 per share on the common stock, 
divider value, both payable June 15 to holders of record June 1. A special 

ividend of $1.50 was paid on Dec. 15, 1936. See V. 143, p. 2664 for detailed 
div idend record . 

oe dividends were paid as follows: 25 cents on April 1 and Jan. 2, 1936, 
50 cents on July 1 and Jan. 2, 1935, and 25 cents per share paid each three 
months from Jan. 1, 1930, to and including Jan, 2, 1934.—V. 144, p. 3162. 


American Colortype Co.— Exchange Offer— 

The present holders of 6% sinking fund gold debentures are being offered 
| ae opportunity to exchange such debentures for new 5% 15-year sinking 
und debentures due Feb. 1, 1952, and stock purchase warrants. The right 
+ genes p+ gg June 3, 1937. 

-opies of the prospectus, which completely describes the new issue of 
$1,500,000 5% 15-year sinking fund debentures and stock purchase war- 
rants, may be obtained from the Harris Trust & Savings Bank, H. M. 
Preston & Co., both of Chicago, the Irving Trust Co., N. Y. City, or at the 
eye ra company, 9 Brighton Road, Allwood, Clifton, N. J. 


_American Metal Co., Ltd. (& Subs.)—Earnings— 


Period End. Mar. 31— 1937—3 Mos 1h 1937—12 Mos.—1936 


Profit before ch $1,977,7 y 7 
Giiees Geemies arges__. $1,977,743 04 $4,253,375 $1,437,160 














ear aeeipta x667 463 516,612 2.007.291 1,493,860 

' Total income-______- $2,645,206 $828,316 $6,260,666 $2,931,020 

—_ ee eR 24,369 32,970 111.518 216,017 

a nis. & sell. expenses 93 ,026 104,150 399,650 405,678 
axes, other than income 103 ,859 73,911 309,088 271,890 

fmertis. of invest ______ 28 ,60 .65 126,659 49 ,002 

Dention Deirar vite ake adc 170,751 178,132 503 ,681 788 ,539 
aoa 82,8 By 381,392 157,309 

Res. for mtl. pr. fluct__-_ 0k oe 6=—somaane 

Contingent reserve_____ 979,238 69,981 1,189,787 84,044 
ee St 76 & 

Adj. of meta: price fluct. rare en ene — 
& normal stk. reserves _____- Pee. | ewknes 335,934 
a oe $1,117,676 $343,465 $3,028,706 $1,294,475 

Federal income t aca 284.705 '396 686. "283: 

Federal surtax __ penne Se ane pea et: 35 praia 

Minority interest______ 16,399 9,639 2,506 ~~ 769 
Net profit........... $866 572 $282 .430 2,319 

Earns.per sh.on com.stk. $0.62 $0.15 . 3°37 - 010 80 


x Includes $2,124 profit on foreign exchange for the first three month 
of 1937 and $12,365 for the 12 months end. Maren 31, 1937.—V. 144, p. 2984. 


American Pneumatic Service Co. (& Subs.)—Earns.— 
Consolidated Income Account for Calendar Years 





Een 1936 1935 1934 y1933 
Gross income__-_-_-__-_-_ . oe 7 - $ 
Total expenses, inclading $2,745,676 $2,625,804 $2,605,510 $2,518,946 
depreciation & taxes__ 2,885,135 2,836,051 3,058,321 2,979,207 
2. Seer $139,458 $210,247 $452,811 $460,261 


y During 1933 the American Pneumatic Service Co. increased its holdings 
to 100% of the capital stock of G. & G. Atlas Systems, Inc., in which it 
owned a 50% interest at Dec. 31, 1932. The operating results of G. & G. 
Atlas Systems, Inc. (and of its wholly-owned subsidiary, G. & G. Atlas 
Systems, Ltd.) are not included in the consolidated income account for 
the year 1933. 

Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ $ Liabilities— $ 8 
Mail tube systems, a Common stock... 992,490 992,495 
incl. franchises_ 5,636,817 5,636,817] Preferred stock... 6,274,350 6,274,350 
Instal.oncontr’ts. 703,455 747 ,294| First pref. stock__ 1,417,550 1,488,800 
Land & buildings. 570,312 580,312] Subsid. stock held 
Manufac’g plant_ 665,744 670,499 by minor. stock- 
Patterns, jigs and a ae 13,513 13,513 
Rees... ..... 187,145 179,312] Accounts payable. 206,091 153,883 
Investments _-___- 23,480 25,373] Pur. money mtge-—s_ -_---- 10,000 
Pats. & goodwill__ 3,823,194 3,891,177] Taxes accrued_ - -- 21,167 17,414 
Lo SR ae 320,669 546,873] Deprec. reserve___ 5,743,669 5,574,675 
Notes & accts.rec. 624,131 410,463 | Other reserves - - - - 42,813 103,734 
Long-term notes & DS6 akeee aon 1,301,728 1,167,854 
accts. receivable 40 ,936 37,455] ° 
Mdse. inventories. 646,552 593,102 
Contracts in proc- 
essofcompletion 108,355 81,195 
Prepaid accounts- 59,124 61,140 
{ Se 13,409,915 13,461,613 TOE <ncuuewn< 13,409,915 13,461,013 


a Represented by 198,498 shares of no par in 1936 and 198,499 shares 
in 1935.--V. 142, p. 3496. 
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American Power & Light Co. (& Subs.)—Earnings— 
Period End. Jan.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 ] 

















Subsidiaries— 
Operating revenues- - --- $24,359,976 $22,235,125 $91,551,940 $83,093,101 
Oper. exps., incl. taxes.__ 12,872,969 11,407,794 47,478,691 42,743,419 
Prop. retirement & dep!l. 
reserve appropriations 2,478,897 1,655,382 7,481,588 6,036,643 
Net oper. revenues___ $9,008,110 $9,171,949 $36,591,661 $34,313,039 
Other income (net) -_--- 62,166 52,314 203 ,693 312,155 
Gross income_-_-.-_-.--- $9,070,276 $9,224,263 $36,795,354 $34,625,194 
Int. to public & other 
deductions _______ -- 4,031,500 3,982,463 15,982,958 16,289,664 
Int. charged to constr’n. Cr97,018 Cr2,052 Crl106,552 Cr5,607 
eee $5,135,794 $5,243,852 $20,918,948 $18,341,137 
Pref. divs. to public_._.. 1,792,760 1,792,641 7,170,885 7,169,528 
eS $3,343,034 $3,451,211 $13,748,063 $11,171,609 
Portion applicable to 
minority interests- -~-_ 22,846 27 ,834 78,423 89,331 
Net equity of A.P.&L. 
Co. in inc. of subs_. $3,320,188 $3,423,377 $13,669,640 $11,082,278 


Amer. Pow. & Lt. Co. 
Net equity of A. P. & L. 
Co. in inc. of subs. (as 
shown above)__-__-- $3.299.1%8 
288 


$3 423 377 
Other income 4,393 


$13,669,640 $11,082,278 
pawehwaode ; , 23,581 26,575 








Total income_-__...-- $3,325,476 $3,427,770 $13,693,221 $11,108,853 
Expenses, incl. taxes___ 93 ,275 $1,242 454,132 298,996 
Interest & other deduct. 724,679 725,011 2,908,138 2,992,261 

Bal. carried to consol. 

earned surplus- - - -- $2,507,522 $2,621,517 $10,330,951 $7,817,596 


Note—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of subsidi- 
aries represent full requirements for the respective periods (whether paid 
or not paid) on securities held by the public. The ‘‘portion applicable to 
minority interests’ is the calculated portion of the balance of income 
applicable to minority holdings by the public of common stock of subsidi- 
aries. The ‘‘net equity of American Power & Light Co. in income of sub- 
sidiaries’’ includes interest and preferred dividends paid or earned on se- 
curities held, plus the proportion of earnings which accrued to common 
stocks held by American Power & Light Co., less losses where income ac- 
— of individual subsidiaries have resulted in deficits for the respective 
periods. 

No provision has been made thus far in 1937 by American Power & igs 
Co. and subsidiaries for Federal surtax on undistributed profits. he 
income tax returns for 1936, with three exceptions among the subsidiaries 
totais $4 ee show no surtax on undistributed profits for that year.— 

’. 144, p. 2286. 


American Rolling Mill Co. (& Subs.)—Earnings— 























Quar. End. Mar. 31— 1937 1936 1935 1934 
Net profit after deprec. 

interest and taxes__..x$2,320,816 $743,904 $1,371,474 $545,269 
Earns, per sh. on com, 

stock (par $25)-..---- $0.80 $0.34 $0.78 $0.30 

x Before surtax on undistributed profits.—V. 144, p. 2816. 

American Stamping Co.—Registers with SEC— 

See list given on first vage of this department. 

American Steel Foundries Co.—Earnings— 

3 Mos. End. Mar.31— 1937 1936 1935 1934 
Net earnings ........-.. $1,883 ,686 $766,496 $86,615 $24,637 
Depreciation -........- 418,936 209,210 225,078 220,773 

ee Fe $557 ,286 less$138,463 loss$196 ,136 
Other income__-..----- Cr6,263 Dr12,913 Dr7,077 Dr2,923 

3 ee Fe $544,373 1oss$145,540 loss$199,059 
Net of subs. appertain- 

ing to min. stock, &c_- 3,061 2,903 1,304 1,968 
VPoderal taxes.......... 266,000 80,250 Po Zi er 
Undist. prof. tax._..-.- 7enee)6—.ti“‘(i“‘éwm SS = «w hee 6 «(. . eee 

ae $1,057,752 $461,220 def$160,844 def$201,027 
Earns per sh. on 970,414 , : 

sh. com, stock (no par) $0.98 $0.37 Nil Nil 
—V. 144, p. 3163. 
American Stores Co. (& Subs.)—Earnings— 
Consolidated Income Account for Calendar Years 
1936 1935 1934 1933 
Number of stores- ~~ --- 2,816 2,826 2,859 2,882 
a $113,387 ,803$115,866,889$114,365,213$109,387,151 
Bey OS eee 90,120,665 91,825,072 89, ,86 83,699 ,402 
Expenses ______------- 20,051,361 20,061,127 20,496,052 19,784,042 

Net earnings ....--.-- $3,215.776 $3,980,690 $4,750,293 $5,903,707 
Other income-_....----- 224,191 31,273 185,004 185,468 

Total income. ....... $3,439,967 $4,111,963 $4,935,297 $6,089,175 
Depreciation ......<..«««= 940,381 922,721 1,055,557 1,050,995 
Pennsylvania sales tax-. ------ 8 -e---- 2s --=---- 7 
Reserve for contingencies ------ 9 <----- 9 §s -=e--2- 00 nee eas 
Reserve for taxes_...--- 454,000 473,000 517,000 737,121 

Net income -.-..--.-- $2,045,587 $2,716,242 $3,362,740 $4,197,708 
Oe 2,602,640 2,602,740 3,254,675 3,255,475 

Surplus for year_-_---- def$557 ,053 $113,502 $108,065 $942,233 
Shs, outstand. (nopar)— 1,301,320 1,301,320 1,301,870 1,301,870 
Earnings per share -.-_--- $1.57 $2.08 $2.58 $3, 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1936 

Assets— $ $ Liabilities $ $ 
c Real est., plants a Capital stock ___ 19,374,156 19,374,156 

and equipment _ 11,679,754 12,122,030| Accts. payable and 
GooGwil.....--.«<« 1 1 accruals ---- --- 2,286,007 2,054,513 
b Treasury stock _ 3,520,109 3,520,109! Dividends payable 650 ,660 650,660 
Due from relief Federal and State 

agencies -.----- 176,783 805,411 ae 792,786 694,808 
oO eee 4,178,556 3,902,410) Reserve for contin- 

Bal. in closed bks - 36,892 41,006 a 672,016 881,257 
Marketable securs. 2,691,246 2,738,953| Earned surplus --- 12,774,393 13,331,446 








Miscell. investm'ts 18,308 21,748 
Inventories - - ---- 13,137,969 12,635,281 
Accts.receivable-. 318,355 197 ,508 
Loans to employees 
(secured) ------ 462 ,341 545,323 
Accrued interest. ------ 20,516 
Deferred charges-. 329,705 436 ,547 
0 36,550,019 36,986,841 ce 36,550,019 36,986,841 


a Represented by 1,400,000 shares of no par value. b Represented by 
98,680 shares of common stock. c After depreciation of $9,279,821 in 1936 
and $9,748,002 in 1935. 

—V. 144, p 2816. 


American Water Works & Electric Co., Inc.— Weekly 
Output— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended May 8, 1937, totaled 50,876,000 


kilowatt hours, an increase of 14.6% over the output of 44,433 ,000 kilowatt 
hours for the corresponding period of 1936. 
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Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1937 1936 1935 1934 1933 
ee 49,814,000 46,512,000 39,135,000 35,004,000 27,681,000 
i ae 50,000,000 45,251,000 38,874,000 35,224,000 28,319,000 
May, 1--.----.50,513,000 45,791,000 37,100,000 35,957,000 29,232,000 

--------50,876,000 44,433,000 37,658,000 35,278,000 30,357,000 


May 
—Vv. 


8 
144, p. 3163. 
American Telephone & Telegraph Co.—LZarnings— 


F Period End. Mar.31— _ 1937—Month—1936 1937—3 Mos.—1936 
Operating revenues__-_-_- $9,912,342 $9,309,632 $27,968,298 $26,480,748 

















Uncollectible oper. rev _-_ 52,254 29,665 143,671 105,083 

hen PT 

yr Operating revenues___ $9,860,088 $9,279,967 $27,824,627 $26,375,665 

Operating expenses____._ 6,774,437 6,340,567 19,254,907 18,446,148 

» Net operating revenues $3,085,651 $2,939,400 $8.569,720 $7,929,517 

Operating taxes_______-_ 919,043 814,471 2,573,319 2,268,142 
Net operating income_ $2,166,608 $2,124,929 $5,996,401 $5,661,375 


V. 144, p. 2816. 


American Zinc, Lead & Smelting Co. (& Subs.) 


Consolidated Income Account for Calendar Years 


-Karns 

















1936 1935 1934 1933 

Net sales___.___....--. $9,621,355 $7,336,183 $6,429,795 $5,986,807 
x Cost of goods sold... 9,217,239 7,237 461 5,969,669 5,403 ,977 

Gross profit on sales_. $404,116 $98 ,722 $460,126 y582,830 
Other income_________-_ 24,226 26,616 15,214 9,365 

Total gross income... $428,344 $125,338 $475,341 $592,195 
Deprec. and depletion__ 361,093 337,084 325,696 292,461 
Federal income taxes_-_- z14,914 7,405 36,224 45,000 

Wet POORt......<e2-<-- $52,336 loss$219,150 $113,420 $254,734 
Previous earned surplus. 1,426,943 1,609,282 1,495,862 1,241,128 
Adj. of reserve applic. to 

i ee | eee ee a “wees tee 





Total surplus_...___- $1,479,280 $1,426,943 $1,609,282 $1,495,862 
x Includes administrative, selling and other expenses. y Profits from 
operation. z Including $425 surtax on undistributed profits. 
Consolidated Earnings for 3 and 12 Months Ended March 31 
Period End, Mar.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 








ft =a $3,764,689 $1,921,364 $11,464,679 $7,709,502 
Cost of goods sold_____- 3,468,339 1,785,267 10,542,649 7,269,604 

Gross profit on sales__ 296 350 $136,097 $922,030 $439,898 
Other income_________- 9,280 5,090 28,419 26,694 

Total income_______- $305,630 $141,187 $950,449 $466 ,592 
Expenses, &c_________- 104,999 95,556 367,106 360,753 
Deprec. and depletion__ 96,000 84,000 373 ,093 337 ,083 
Federal income taxes, &c 12,101 4,936 21,653 4,981 
Surtax undistrib. profits -----. -- LLL. OS «sewers 





OO MOOT. . x 6 occccc x$92,530 loss$43 ,305 $188,172 loss$236 ,225 
x No provision was made for surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 


Assets 1936 1935 Liabilities— 1936 1935 
a Property acc’t--$4,532,153 $4,275,914| Preferred stock_--$1,875,000 $1,875,000 
Investments _ _ _ _ - 196,922 300,086 | b Common stock-- 616,130 200,000 
Ore stocks inven- Reserves......... 48,983 46,544 
tories, &c...-..- 2,042,983 2,096,695) Accounts payable- 768,846 446,962 
Cash Estas Sea Ng 464,838 127 ,647 | Deferred liab. to be 
Notes & accts.rec. 808,915 484,867 repaid over a pe- 
Due from empl's- - 11,147 12,317 riod of 5 years_- 70,008 # <ascue 
Misc. accts. ree_- - 21,387 40,217) Taxes accrued _- -- 63,830 49,816 
Freight and treat- Reserve for Fed'l 
ment charges _ _ - 316,008 432,616 income taxes--- 16,212 8,623 


Plant and facilities Earned surplus__- 1,479,279 1,426,943 


& to be dismantled peewee 83,631} Capital surplus__- 3,602,503 4,019,021 
Deferred charges to 
operations — ____ 152,924 218,917 


Total ._.$8,547,278 $8,072,910 Total _.....-_..$8,547,278 $8,072,910 
a After reserves for depreciation and depletion of $7,316,150 in 1936 and 
$7,010,404 in 1935. b Represented by $1 par value shs.—V. 144, p. 3163. 


Anaconda Copper Mining Corp. (& Subs. )—Earnings— 











F 3 Mos. End. Mar.31— 1937 1936 1935 1934 
Operating income__-____ $13,205,863 $6,925,859 $5,869,463 $4,493,922 
Other income_________~_ 466,480 334,800 314,912 477 ,876 
Total INOOMO. .66s00< $13,672,343 $7,310,659 $6,184,375 $4,971,798 
Oe 801,069 960,550 1,037 ,986 1,208,038 
Exps. of non-oper. prop. 145,233 897 ,261 460,729 450,988 
Federal taxes_________-_ 1,716,310 480,960 395,000) 
Loss on bonds & debs. 
RR ee este 8 8=—s Hanne 1,676,304 
Disc’t & prems. on bds_-_ 43 ,921 98,861 56,499 
x Deprec., obsol. & depl. 2,417,854 1,931 ,17-¢ 1,877,142) 
Minority interest______ 0,856 7,255 C208 Aswcwe 
Net inc. (before deplet. 
of metal mines)____ $8,537,100 $2,808,320 $2,350,721 $1,636,468 
Shs. of cap. stock (par 
$50) outstanding _-____ 8,674,338 8,674,338 8,674,342 8,673,833 
Earnings per share__-_-__ $0.98 $0.32 $0.27 $0.19 


x Includes depletion of timber, coal and phosphate lands. 

Note—No provision has been made in the above preliminary consolidated 
pig account for surtax, if any, on undistributed profits.—V. 14 
p. 2466. 


Anaconda Wire & Cable Co. (& Subs.)—Earnings— 








3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Profit on mfg. opera’ns. $1,749,545 $845,572 $714,043 $557 ,744 
Interest earned (net) --- 5,56 75 15,614 16,022 

Total income._..._-- $1,755,109 $846,547 $729,658 $573,766 
Selling & admin. exps_- 487 ,669 330,448 290,377 236,300 
Deprec. & obsolescence_ 177,758 174,910 188,537 191,026 
Prov. for Fed. inc. taxes 182,427 57.635 34,477 20,135 

fo } ) ————— $907 ,254 $283 ,554 $216,266 $126,304 
Shares capital stock__ ~~ 421,981 421,681 422,470 422,470 
Earnings per share_-_--_-_ $2.15 $0.67 $0.51 $0.30 


Note—No provision has been made for surtax on undistributed profits.— 
V. 144, p. 2984. 


Andian National Corp., Ltd.—$1 Special Dividend— 

The directors have declared a special dividend of $1 per share in addition 
to the regular semi-annual dividend of like amount on the capital stock, 
both payable June 1 to holders of record May 20. Similar distributions 
were made on Dec. 10 and June 1, 1936, and on Dec. 2 and June 1, 1935. 
—V. 143, p. 3137. 

Anglo-American Corp. of South Africa, Ltd.— Results 
of Operations for the Month of April, 1937— 

(In South African Currency) 


Tons Value of 
x Companies— Milled Gold Declared Costs Profit 
Brakpan Mines, Ltd_____-_- 135,000 £248,771 £138,798 £109,973 
Daggafontein Mines, Ltd___ 132,500 278,996 145,009 133 ,987 
Springs Mines, Ltd________- 160,000 321,008 146,00 5,005 
West Springs, Ltd_______-- 96,000 118,409 75,407 43 ,002 


Note—Revenue has been calculated on the basis of £7. 0. 6d. per ounce 


ne. 
of which is incorporated in the Union of South Africa.—V. 144, 
p. 2639. 
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A. P. W. Paper Co.—Earnings— 

















9 Mos. End. Mar.31— 1937 1936 x1935 1934 
Se a ee $2,429,293 $2,183,670 $2,306,460 $2,227 ,912 
Cost of sales..........- 1,674,378 1,495,999 y1,632,037 1,472,287 

Gross profit. -------- $754,915 $687,671 $674,423 $755,625 
Other income___..-.--- 7,29 4,616 Dr25,789 13,772 

Total income______-- $762,206 $692 ,287 $648 634 $769,397 
Depreciation. __..---- 117,580 119,311 119,136 73,950 
Gen. & admin. expenses _ 491,947 467 ,126 478,580 $457,943 
PES caacdeacaecucs 155,468 151,196 155,169 157 ,932 

a $2,788 $45,345 $104,252 prof$79,572 
Shs.com.stk.out.(no par) 158,215 158,207 158 ,207 58,207 
Earnings per share-- --- Nil Nil Nil $0.50 


x Revised. y Including compensatory tax. oe : 
Note—No provision has been made for surtax on undistributed profits.— 
V. 144, p. 1267. 


Arkansas-Missouri Power Co.—Successor— 
See Arkansas-Missouri Power Corp.—V. 144, p. 444. 


Arkansas-Missouri Power Corp.—<Seeks Permission to 
Issue Securities as Per Reorganization Plan of Old Corporation 

Corporation has filed with the Securities and Exchange Commission a 
declaration (43-47) under the Holding Company Act covering the issuance 
of securities in connection with its formation as the successor of Arkansas- 
Missouri Power Co. under a plan of reorganization. i 

The plan of reorganization has been confirmed by the U. S. District 
Court for the Northern District of Illinois, Eastern Division, and the 
P. 8S. Commission of Missouri, and the Department of Public Utilities of 
Arkansas. ‘ : 

The plan of reorganization as confirmed provides for an exchange of 
securities upon the following basis: ee 

(1) For each $1,000 of Ist mtge. 30-year sinking fund gold bonds, due 
Jan. 1, 1953 the holders thereof will receive (a) $750 of Ist mtge. 5% bonds, 
dated Jan. 1, 1937 and maturing Jan. 1, 1957; (b) $250 6% cumulative 
preferred stock; (c) six shares of common stock; (d) $15 special bond coupon 
payable on or before Jan. 1, 1940; (e) $53 in amount of cash scrip and 
(f) $22 in cash. 

(2) For each $100 of 10-year 644% gold debentures the holders thereof 
will receive (a) 10 shares of common stock. 

(3) For each share of 7% preferred stock ($100 par), the holders thereof 
will receive (a) two shares of common stock. ; ; 

(4) For each 10 shares of common stock there will be issued warrants to 
purchase one share of common stock at $9 per share on or prior to Dec. 31 
1938, and thereafter and on or prior to Dec. 31, 1941 at $10 per share. 

On the issuance of the securities, the declarant will be a subsidiary of the 
Middle West Corp., a registered holding company, for the reason that the 
Middle West Corp. will receive more than 10% of the declarant'’s common 
stock in settlement of various claims against the declarant. The declarant 
will register shortly as a holding company. 


Artloom Corp.—Accumulated Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on the 7% 
cumulative preferred stock, par $100, payable June | to holders of record 
May 15. This payment represents the dividend due Sept. 1, 1936. Similar 
distributions were made each quarter since and including June 1, 1933, 
as against $1.50 per share on March 1, 1933, $1 per share on March 1, and 
Nov. 18, 1932, and $1.75 per share previously each quarter to and including 
Dec. 1, 1931.—V. 144, p. 3164. 











Art Metal Construction Co. (& Subs. )—Larnings— 
Years Ended Dec, 31— 1936 — 1935 1934 
Net before depreciation........-.-. $1,016,134 $506,503 $56,210 
eee 169,714 179,862 164,683 
USE Te Bee SROs sncacdenensconen 191,695 Ae +£+§;+; *enkes 

Profit after depreciation. _.....--- $654,725 $259,147 loss$78 ,473 
CE TRIED. ns occmnceanwsecenssws 06 ewe 06 (CG been 6,503 

|, $654,725 $259,147 loss$71,969 
oy ee | ae 2,491,630 2,284,212 1,716,856 
Exchange adj.—London investment- 2,689 1,524 26,280 
Miscellaneous deductions- ---------- 1,001 a 
Organization expense subsidiary - - - ~~ senes- 7,071 ~----- 
Dividends deciared...............-. 653,430 “43.508 . setene 

ere $2,489,234 $2,491,630 $1 618,605 
Appreciation Of Tized agecte...ceecwe “esoss <cuance 662,306 
GT MD Réciwscancasendanees  «u¥ike~w 8 ‘saeco’ 3,299 

Sereites D266. Slivcscccccuenasccsss $2,489,234 $2,491,630 $2,284,211 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
a Plant & prop’ty_$2,595,553 $2,567 ,044| Capital stock $3,205,700 $3,205,700 
Cash, ctfs. of de- Notes payable 168,600 idipaine 

posit, &c...--- 142,003 393,857 | Accounts payable. 488,864 255,342 
Bills & acets. rec_. 1,728,345 1,151,610) Reserve for taxes_ 218,875 76,439 
Inventories -- - --- 1,914,250 1,459,381] Other reserves 251,881 270,632 
b Investments 409,151 698,775] Surplus. 2,489,234 2,491,630 
Pats., goodwill ,&c. 1 1 
Deferred charges - - 33,852 29,075 

Ec aweee .- $6,823,155 $6,299,744 Total .. $6,823,155 $6,299,744 





a After depreciation. b Includes 23,817 (36,348 in 1935) shares of 
company's stock, $397,151 ($686,775 in 1935) and stocks of domestic cor- 
porations ($12,000) .—V. 144, p. 2816. 


Arundel Corp.— Earnings— 





Calendar Years— 1936 1935 1934 1933 
Operating income__-__-- $763,460 $695,425 $834,653 $16,622 
Prov. for Federal taxes -_ 132,244 97 ,800 Ae 8 anawew 

Net income_.-_....-.- $631,216 $597 ,625 $728,485 $16,622 
Common dividends- - ~~~ 483,818 483,818 486,068 853,284 

Balance, surplus-_---- $147,398 $113,807 $242,417 def$836,662 
Shs.com.outst.(no par) — 483,851 483,851 483,851 483,851 
Earns. per sh. on com__ $1.30 $1.23 $1.50 $0.04 


Note—No provision was made for surtax on undistributed profits. 
Earnings for 3 Months Ended March 31 








1937 1936 

Net profit after depreciation and charges but 

before Federal income taxes_-._.......---.-..- $201,086 loss$115,572 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
2) ee $333,582 $346,145) Dividend payable. $120,955 $120,955 
Marketable secur- Accounts payable_ 138,031 41,307 

ities at cost..-- 1,079,550 1,052,150) Trade accts. pay_. 722,085 590,298 
Accts. receivable_- 1,315,003 991,326] Prov. for Fed. tax_ 58,846 104,800 
Est. net proceeds Sundry creditors_ - 4,478 32,705 

of contracts accr. Deferred income on 

pending comple- contracts ____ —- 66,288 62,601 

tion &finalest.. —_____- 100,000 | b Capital stock___ 4,954,260 4,954,260 
Accrued interest - - 30,933 35,669 | Surplus. —— -- 2,365,733 2,218,335 
Materials & suppl_ 45,827 40,423| c Treasury stock__- Dr28,704 Dr28,704 
Other accts.receiv. 307,673 158,318 
Mtge. receivable-- --.--_-- 21,000 
Deferred charges to 

future opera’ns. 524,277 797 ,797" 
Investments ---_-- 656,683 659,232 
a Ld.,bldgs.,mach. 4,108,444 3,894,497 

We eatwonaws $8,401,972 $8,096,557 Total $8,401,972 $8,096,557 


a After reserve for depreciation and depletion of $5,056,867 in 1936 and 
$4,980,645 in 1935. b Represented by 495,426 no par shares (including 
c Represented by 2,870 


8,705 shares acquired by treasury per contra). 
no par shares.—V. 144, p. 2118. 











Volume 144 Financial 
Armour & Co. (Ill.)—To Increase Stock— 


The stockholders, at a special meeting on June 7, will vote on a proposed 
increase in the authorized common stock from 7,578,504 shares to 15,000,000 
shares.—V. 144, p. 3163. 


Aviation Corp. (& Subs.) arnings— 


11 Mos. End. Year End. 





























Period— Nov. 30°36 Dec. 31 '35 
Net sales of manufactured products__._.......--- $3,511,303 $1,782,372 
Other operating income (net)_____.__-__________ : 12,329 

EN cviticagnn incendie ematwkivenmex, $3,516,113 $1,794,702 
CE Siindada twkGhdadencinabonucawanccec 2,995,295 1,667,911 

Gross profit from manufactured products--_-__._- $520,818 $126,790 
CR NEED Skididottisonncrandakéceasaccohuisons 602,885 179,554 

SE EE aE Neeser 1d Se Ree a OMe ie $1,123,703 $306,344 
Sell., adv., gen. & adm., and engr. & experim. exps 848.058 782,182 
See Ses ONO i cccceccacaececeees kannne 135,257 
State, local & Fed, taxes, other than income tax. __ 58,312 34,148 

tn COO RibCeeeeradee Rébeaeen ahaa eae ~ $217,332 y$645,242 
Net profit from liquidation of surp. prop. & equip_-_ 6,122 x 67,216 

Net profit before provision for depreciation _.___ $223,454 y$578,026 
Provision for depreciation. ..........-....____.- 110,470 92,906 
PO NUE OME. ccc aneckocadcteeedeeucawcce Se ee 
POM MIs b kbd ow omcccaciccccueweceseceecce et 0s (Cswxeuke 

Consolidated net profit -.........-........--- $104,016 y$670,933 
Portion applicable to minority interests _________- soepwe 238,511 

eo) eee ee $104,016 y$432,421 
Earnings per sh. on 2,777,750 shares of com. stock _ $0.04 Nil 
x Before depreciation. y Loss. 
Earnings for 3 Months Ended Feb. 28, 1937 
RN, fi i an ee BES ote mamiah Soma made wmameaumeminwenmwws $977,799 
CH Oe SEE. ode mec cnccecwccecucses si asa ialierntw cna Gel ds acne ak 904,090 

NT IN. is a cancimseeddesancuneadseckewebncuenuumaawia $73,709 
I SS on vi wa ben ccccnudecduad ced cmeceseowasecneuwina 134,028 

I 5 ois ee ed wean che cacnodnwcmewanae $ 207 ,737 
DP Ccitbnes hinnestehkndenskenenenesbeneasteeebacwadan 220,970 
nt htt ekeetancediedsack’seh eanenaesenaouad te 26,329 
Estimated Federal income tax-.____.._...__.___-__--__------- 3,785 

PF itvadstienticawietiawe tdumukwlbadis tac asuccuhum cee $43 347 

Consolidated Balance Sheet—Nov. 30, 1936 
Assets— Liabilities— 
Cash on hand & in banks__-_- $2,315,221] Accounts payable $172,493 
U.S. Gov. bonds (at cost) 25,200] Accrued expenses----_-_------ 87 ,O82 
Marketable securities, at cost v2,161) Prov. for State & Fed. taxes _ 34,815 
Notes & acc. rec. (less res.) - 394,643 | Customers’ advance deposits 81,469 
Indeb. of officers & employees 5,787 | Purchase money obligations_ _ 42 600 
Accrued interest & div. rec_- 76,743} Res. against properties, leases 
Pavernsories............ a 1,292,631 & contingencies _._..._.-- 330,151 
a Investments -__-_-______- 3,650,000} Capital stock—-authorized— 
Other aeronautical securities_ 726,236 5,000,000 shs, par value $3 
Miscell. invest'ts (at cost) __- 303 ,334 per share—Issued 2,831,041 
b Invest. in other sec. & pro- sh.—Less: 53,291 shares in 

ceeds from sale thereof treasury Outstanding in 

segregated in compliance the hands of the public— 

with air mail Act of 1934 370,962 2,777,750 shares _........ 8,333,250 
c Land, bidgs, mach. & other Paid-up surplus_-----_------ 4,139,884 

equipment : ae 965,564 | Earned deficit subsequent to 
c Idle property & equip_---- 348,786 Dec. 31, 1932. ..... -- 1,966,440 
Deferred charges_..___..--. 30,756 
Development exp., pat., &c_- 657 380 

pe $11,255,406 iC ie i 





a American Airlines, Inc.—$3,650,000 principal amount five-year 414 % 
debentures, due July 1, 1941, at cost—convertible into shares of common 
stock of American Airlines, Inc. at the basic conversion price of $12.50 per 
share: Held for investment, $2,414,062. Reserved for sale to employees, 
officers and directors of American Airlines, inc. at par, $363,750. Total, 
$2,777,812. _Non-convertible—held for investment, $872,187. 

b 25,000 shares of capital stock of North American Aviation, Inc. (market 
value, Nov. 30, 1936—-$271,875) (after deducting 32,900 shares sold during 
the year). 4,632 shares of capital stock of Transcontinental & Western 
Air, Inc. (market value, Nov. 30, 1936—$83,376). At fair value determined 
by directors at Dec. 31, 1932, $57,551. Amount due from brokers rep- 
resenting proceeds of sale of 32,900 shares of capital stock of North Ameri- 
can Aviation, Inc. for which delivery of stock had not been made at Nov. 
30, 1936, $313,410. c After reserve for depreciation.—V. 144, p. 2468. 


Associated Gas & Electric Co.—Annual Report— 
Progress in Many Directions Reported—Output and Revenues 
Gain, but Rate Reductions and Losses Prevent Dividends— 


J. I. Mange, President, states in the company s preliminary condensed 
annual report that substantial progress was made in 1936. He says. 
“Electric and gas output reached new high levels, and revenues showed 
encouraging increases. Serious legal matters were settled. Exchanges 
under the plan of rearrangement of debt capitalization, which was in- 
augurated in 1933, reached $200,000,000. Further progress was made in 
simplifying the corporate structure and in assimilating new properties ac- 
quired in 1935. 

‘Progress in these matters does not clear away all the perplexities of the 
future, however,’ he adds, ‘‘Taxes continue to increase—they were 
$1,222,701 higher in 1936 than the year before. Constitutionality of the 
Public Utility Act of 1935 (Whecler-Rayburn bill) has not been determined, 
and this uncertainty casts a shadow on the future of the industry.” 

The report confirms the quarterly earnings report for the 12 months 
ended Dec. 31, 1936, which showed total operating revenues of $118,119,484. 

This is $7,940,863, or 7.2% higher than the amount for 1935. Most of 
this increase came from electric revenues which were $94,634,924, or 
$6,474,102 higher. 

Operating expenses also increased, rising to $50,325,671 from $46,447 ,960. 
Operating income was $35,663,843, or $2,193,048 greater than in 1935. 
There was a balance of $3,122,809 after annual fixed interest of Associated 
Gas & Electric Co. 

These figures are on the ‘‘earning power and annual charge”’ basis which 
includes for the full two-year period the operations of all subsidiaries, 
irrespective of dates of acquisition. Newly acquired subsidiaries are in- 
cluded only from approximate dates of acquisition in the actual ‘‘since 
acquisition’’ statement which is also included in the report. 

Part of the company's improved revenues is attributed to a gain of 62,216 
customers, bringing the total served at the end of the year to 1,585,513. 
The report states that about 67% of the total number of customers are con- 
centrated in New York, New Jersey, and Pennsylvania. 

Revenues were also helped by the aggressive new business efforts of the 
company. Success of subsidiaries and dealers with cooperation of the com- 
pany’s new business department in distributing load-building appliances 
and other equipment will add an estimated $8,540,440 to annual operating 
revenues. ‘This is 13% more than secured in 1935. Among major appli- 
ances sold were 82,585 automatic refrigerators, 33,078 electric and gas 
ranges, 10,569 automatic water heaters, and 37,820 washing machines. 

The industrial development division cooperated with local associated 
companies and community organizations in helping 262 industrial concerns 
find sites and locate in Associated areas. This activity resulted in the 
employment of 10,923 wage earners and the contracting of $509,709 in 
estimated annual gas and electric requirements. 


New Properties Bring Gains 
Revenues were aided by the successful records of the new properties taken 
into the company’s system in 1935. These properties were principally in 
the South and in Pennsylvania, Their comparative records in 1936 and 
1935 were as follows: 
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1936 1935 
Gross operating revenues - -_-._...-------------$21,104,819 $19,541,472 
eres GMNNNIES UWL)... cacenacoucceencnceens= 834,496,727 730,257,594 
eS SR aE tay ES a RY, 3h ARR NIE A ERT INM 261,326 246,512 


The report also includes a five-year review of the constructive accomplish- 
ments of the company since 1932. This record is summarized as follows: 

‘‘More than $200,000,000 of debentures have been exchanged under the 
plan of rearrangement of debt capitalization, thereby resulting in important 
savings in annual fixed interest charges. 

“All bonds, debentures, notes, loans, or other evidences of indebtedness 
having a fixed date of maturity, which reached such date during the period 
were either paid or refinanced. Three subsidiaries have been reorganized 
under Section 77-B of the National Bankruptcy Act (as mentioned in this 
or preceding reports) so as to place their financial structures on a sound 

asis 

‘‘A serious aud expensive lawsuit has been settled. 

“During the period, 135 companies have been eliminated from the 
Associated Gas & Electric System, ‘This reduction is offset to some extent 
by acquisitions not yet merged or consolidated and by the formation of new 
companies as a necessary part of the process of simplification.  —_ 

‘The company’s operating system has been strengthened and its integra- 
tion promoted by the acquisition of important properties in five southern 
States and in Pennsylvania, Delaware, and Maryland.”’ 

In connection with this summary, Mr. Mange points out the effect on the 
company of the upward trend in rate reductions and taxes: _ 

“During 1936 rate reductions amounted to $1,819,000, bringing the total 
over a five-year period of present subsidiaries of Associated Gas & Electric 
Co. to $8,909,000 per year. While these reductions have meant a saving of 
$8,909,000 per year to customers, it is also true that they have absorbed a 
large amount which otherwise would have been available to security holders 
or employees.”’ 

Of the company’s increasing tax burden, Mr. Mange declares: 


Tazes at $12,880,657 

‘Taxes on Associated Gas & Electric Co. and subsidiaries in 1936 
rio Bae to $12,880,657, compared with $11,657,955 in 1935, an increase 
o 0%. 

“These total taxes amounted to $2.82 a share on the 4,570,279 shares of 
class A stock of the company outstanding at Dec. 31, 1936. They were also 
equivalent to $657 per regular employee or to 39% of the total payroll. 
They amounted to $8.12 for each customer. After the appropriation of 
almost $13,000,000 for taxes, there were not enough earnings left to pay 
any dividends on either preferred, preference, class A, or common stocks 
of Associated Gas & Electric Co.” . 

Expenditure for new construction in 1936 was $16,400,000 compared with 
$11,300,000 in 1935. Rural electrification activities resulted in the con- 
struction of 2,743 miles of line, bringing service to 13,097 rural customers. 


Consolidated Income Account Years Ended Dec. 31 
{Including acquired properties only since dates of acquisition] 














1936 1935 
Operating Revenues— $ 

ii it SS oT aes 92,767,745 73,190,931 

ee oe ge eee ae 13,466,889 12,106,354 

Steam heating, water, ice, transportation, &c.... 9,575,713 7,918,432 

0 ee er 115.310.386 98.218 .7)7 
ne a re a A ’ ’ 

jt gle ee RRR SS 2 Seale ane mp ie le RE pe 9,661,043 7,972,402 

a Bhi as Bo ae el oe ee 56,649,245 44,895,816 
Provision for taxes (incl. Federal income taxes)-.. 12,508,494 9,799,411 
Provision for retirements, renewals and replace- ; 
Tenens GF TIO GONION . . . ncn acces cccocscess 9,193,333 8,081,816 
Cnemtinsinsae. .. <6 oo on oe ccs oo ie cies 34,947,418 27,014,589 
PPE, Ce tcarieiudecnddestoecsdadcadane 2,006 ,86 1,822,442 
Non-operating expenses _.. . ...........-....... Dr241,406 Dri131,699 
i a Oa 36,712,879 28,705,331 

Subsidiary Companies Deductions— 

Interest om fasaen Gent... —...<6.266<s6s60c0< 23,813,007 19,270,137 
nterest on unfunded debt. ....<...--<s<.--s<- 1,144,006 851,407 
nterest charged to construction (credit) _.....--- 37 , 382 108,865 

Amortization of debt discount and expense -_------ 1,436,574 1,321,865 


Dividends on preferred stocks paid or accrued---- 


4,265,085 2,663,917 
Minority interest in net earnings. _......-------- 30,059 16 








Sn ee en 6,091,530 4,706,853 
Fixed Interest of Associated Gas & Electric Co.— 
Fixed interest debentures. ...........-...-..<-- 3,317,791 4,279,112 
Sinking fund income debentures ____------------ 81,123 68,124 
7% interest-bearing scrip, &c-.. ~~ ..........<.<. 36,504 50,804 
DOE. owacacscceedceckouscanesepeneeene 2,656,112 308,813 


Note—The statement for the year ended Dec, 31, 1936 is preliminary. 
Consolidated Corporate and Capital Surplus for Year Ended Dec. 31, 1936 





Corporate Capital 
Surplus ous 

Ditetta-« ath: 4 SOG8 ....  ccetenns satanaennans $7,339,551 $12,495,023 
Adjustment arising from change in consolidation 

treatment of investments of subs. in Associated 

Gas & Elec. Co. capital stock ($37,025,169) , and 

from cancellation ! commana, of vy igo a 

company holdings of Associated Gas & Elec. Co, 

capital stock in 1986 (65,107,100) -ncecnccwecns 8 89 scnnses 42,222,269 

Balance—Jan. 1, 1936 (adjusted) -......------ $7,339,551 $54,717,293 

Additions— 
Balance of income for the year ended Dec. 31, 1936, 

from income easement eee Papers Te ees G306.133 +i ij.4«sessss 
Surplus arising from the inclusion in consolidation 

of non-utility subs, not previously consolidated. 2,785,841 17,900,486 
Reversal of accrued but unpaid divs. on subs. pref. ons and 

ee ee eee C14. 985 #$:.£®= ssenne 
Adjustment of minority interest in surplus of subs. Dr10,453 1,922,152 
Adjust. of fixed capital suspense, &c., amortized. = ------ 1,019,271 
Discount on reacquired securities of subs. com- 

MamiOn Ghd PTOTIG Ot GAL. ...- 2... ccaciswes 1336.700 i ij§.dsaee ~ 
Discount on reacquisition and exchange of securities 

of Associated Gas & Electric Co._.--.-.-----.- -- er 4,145,269 
EEE EE EEL IE EE er ee 745,687 270,027 

Cl cccuscs cnckeseenece ana ceocne nomen mame $15,318,428 $79,974,497 

Deductions— UR 
Expenses of plan of rearrangement of debt capitali- 

zation of Associated Gas & Elec. Co. ($799,140) ‘ 

and other out-of-the-ordinary exps. ($1,034,986) 1,834,126 -- --.. 
Interest on obligations of Associated Gas & Elec. 

Co. conv. into stock at company’s option: 

Paid in scrip ($2,555,279 applicable to 1936)--.- ------ 9,953 ,639 

Accrued but not due at Dec. 31, 1936--------- 287 O17 Abimiccc sce 
Interest on scrip certificates for interest on conv. 

obligations of Associated Gas & Elec. Co_----- 32,467 AMRM------ 


Unpaid interest and(or) cum. pref. divs. of General 
Gas & Elec. Corp. and Eastern Utilities Invest- 
ing Corp. (dependent upon income from invest- 
ments in securities of Associated Gas & El]. Co.) - 

Additional amount of surplus eliminated against 


205,022 sil -----. 





intercompany investments -_-_.._..._.....---.-- 28,444 1,548 437 
Surplus of non-utility subs., transferred to reserve _ (eee. seme 
Capital stocks of Associated Gas & Elec. Co. re- 

acquired and (or) retired (including former inter- 

company holdings at liquidation value of $424,- - 

Dds ck dee SNRERGEERERMEEERWEREORERAMAK ERS «eee KE 770,131 
Reversal of accrual in prior years of interest re- 

ceivable on income notes of affiliated company -_ LO. oa autaue 
Adjustment of excess reproduction cost of fixed |} 

capital, and excess reproduction cost of property ae aL? =" 

CE Or BEE ME can cdecesaecGaccbenmencens gbkeuee 1,334,396 
Pe DA a eek dion oc nbnnens emuewske we 266,517 468 346 

BRIGROO— IGG. BL. AUG O ss + cncnccccdcescamseend $11,842,656 $65,899,549 
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Consolidated Balance Sheet Dec, 31 
1936 1935 

_Assets— $ $ 
I Te ee 890,923,731 867,440,854 
i 74,921,408 75,519,197 
Deposits for matured bonds and bend interest 

LS eee ee ee 2,660,834 3,775,009 
Deposits for sinking funds, construction, &c-- 2,039,624 2,324,342 
Deposits for redemption of bonds called and 

for premium & accrued int. thereon (contra) 10,216,479 15,839,546 
Cash (including working funds) _.........--. 8,240,543 6,016,503 
Notes and accounts receivable __....-.-.---- 12,168,604 12,448,292 
Materials and supplies (book inventories) -- ~~~ 6,337 ,022 : ,299 
Appliance accounts receivable sold (contra) --- 4,324,330 2,047,174 
chin 1,077 ,544 454,913 
Unamortized debt discount and expense-_-.---- 22,590,076 22,571,148 
Miscellaneous unadjusted debits_........---- 3,100,079 2,352,794 

Sh bs nh concen seeaewnewsawd 1,038,600,275 1,016,705,071 


Liabilities— 

Capital stock of Associated Gas & Elec. Co., 
consolidated capital surplus and consolidated 
corporate surplus—less carrying value of 

Mistocks of Associated Gas & Electric Co, held 





ES EEE EE EASIEST 139,027,783 122,383,353 
Capital surplus reserved for conversion of debs. 31,339,415 47 ,293,700 
ar stock, applicable surplus and accrued 

ividends unpaid of General Gas & El. Corp. 22,404,816 24,649,502 
Other subsidiary companies’ capital stock- - --- 69,458,909 66,394,169 
Obligations of Associated Gas & Electric Co. 

. convertible into stock at company’s option 

and obligations of subsidiary company of 
ee ee 50,409,927 51,821,783 
Scrip certificates for interest on convertible 

obligations of Associated Gas & Elec. Co_.. FF; ii__ = 
Funded debt and interest-bearing scrip_.___-- 582,758,172 571,583,118 
Bonds called for redemption - ---.-..-.-.-.-- 10,216,479 15,712,005 
Matured bonds and bond interest, &c. (contra) ,660,834 3,775,009 
TIOROE DOPING. « - ccccsenswnsncccncsesceese 8,566,576 11,047,193 
PS Eee 5,548,287 4,815,386 
Ton cp ane cee aac eam ene 6,901,479 5,846,627 
Interest and miscellaneous accruals_.-.....-- 8,767 ,324 7,669,789 
Consumers’ service and line deposits_......-- 5,747,816 5,419,698 
Guaranty of appliance accounts receivable 

i MID: .... . ....5om nee eekein aa mem ae 4,324,329 2,047,174 
Res. for retire., renewals & replace. offixedcap. 67,957,548 64,563,911 
Reserve for prior years’ Federal income taxes- 3,939,939 3,511,317 
Reserve for doubtful accounts receivable -_---_- 1,196,276 1,208,457 
Miscellaneous reserves & unadjusted credits--_ 7,544,630 6,962,880 

, 0 Se 1,038,600,275 1,016,705,071 


Note—1936 figures preliminary. 


Income Account Year Ended Dec. 31, 1936 (Company Only) 


Income: From subs. co.—<Associated Gas & Electric Corp_... $3,412,575 
ee edna anh eiaediwes 115,772 


Balance of income before interest and expenses of plan of re- 


arrangement of debt capitalization......-.......-..--.-- $3,296,802 
Interest on fixed interest debentures, income debentures and 
SAINI TURE INGOTS GODONIEIION. 6c occ ccaseccnscccesecuce 3,467 ,453 
Interest on 7 % interest-bearing scrip and unfunded debt___-_-- 39,444 
Loss, exclusive of expenses of plan of rearrangement of debt 
capitalization, interest on obligations convertible into stock 
at company’s option, and interest on scrip certificates for 
interest on convertible obligations, which were charged to 
ER ER ES Se OLS aT EE aT $210,094 


_ Nole—No f Abemeye has been made in the above statement for amortiza- 
tion of debt discount and expense. All such discount and expense has been 
charged to capital surplus. 


Corporate and Capital Surplus Year Ended Dec, 31, 1936 (Company Only) 








Corporate Capital 
Surplus Surplus 

en i Oe ct ee ceeeneweeinaa ~ Sneenal $35,835,144 

Addilions— 
Discount on acquisitions and exchange of com- 

eg ES Ee a ee eee 2,705,169 
Profit on intercompany sale of bonds of subsidiarys  __. .- 605,636 
Divs. received from Associated Gas & Elec. Corp., 

pm le Or I GUID Cn ikcccasncseadances 8 asanone 2,800,000 
Adjust. of int. & divs. applicable to prior periods_ Sie25e 8408©5© ke ace 
POS Cai hesdancaeecateemsesesebeoe i aseacke 1,853 

ca an Seas aa inn taoe Ramee eet $40,242 $41,947,802 

Deductions— 
a ee ee S2nee 8 8=—Ss # eee 
Expenses of plan of rearrangement of debt capitaliz. vost 8 8©=<—©.anease 
Int. on obligs. conv. into stk. at company's option: 

Paid in scrip ($2,744,598 applicable to 1936)...  —______ 10,710,916 

Accrued but not due at Dec. 31, 1936--_--.__. 42054 8 8 8}36nanece 
Int. on scrip certificates for int. on conv. obligs__-_ ae 
Reduction in carrying value of investment in com- 

mon stock of Associated Gas & Electric Corp. 

equivalent to dividends received from it out of 

Dt. t. + nkadereacitedkehibbnnenese j- saees« 2,800,000 
Cancellation of exchange of securities in 1935 be- 

tween the company and a subsidiary_.....---. = eee 2,826,020 
Capital stock reacquired and(or) retired._....---2 = -__ ee 345,831 
PEE cari Ci cneuuansaexenunneseeewnnan 59,085 20,752 

SPN, SUOG O08, 19Gb cdc dcaccgaocwecnce a$1,380,640 $25,244,283 


a Corporate deficit since Jan. 1, 1936. 
Note—All debt discount and expense has been charged to capital surplus. 


pr Balance Sheet Dec. 31, 1936 (Company Only) 
ssets— 
Enveutmnentes in MUSICIANS... 6 coon once cccecéccncccocunsces $444,891,740 


Due from Associated Gas & Electric Securities Co., Inc. (Del.) 
—receivable in securities of Associated Gas & Electric Co. 


EE EE ee rer are 51,500 
Deposits for matured interest and dividends payable, &c___-- 189,021 
ha aa a ha i a ids as estab a cs ai stmt dee 1,358 
Miscellaneous unadjusted debits_—~__-......---..--- ee 7,413 
Contra to liability for assumption of bonds of subsidiary com- 
pany, due 1953, included in funded debt_-......... - __- 1,000,000 
Divtagasacdansetdatosaatanyseewadeadeusseweseess $446,141,032 
Liabilities— 
BOR 4 wadeunenencdaenee Siitiinicetbeadebeaue $189,137 ,543 
EE ETERS EE OE Re re 25,244,283 
Cerporate deficit (since Jan. 1, 1936)-.-------.-.-.-----. 1,380,640 
Capital surplus reserved for conversion of debentures and for 
Gene CREE. ac ccccasene ce saheenaweccneececese 81,039,415 
Obligations convertible into stocks at company’s option- -- -_-- 68 ,303 ,167 
Scrip certificates for interest on convertible obligations— _ ~~~ - 10,699,941 
Se icin gc ceonetestoen eee + ebb aebas bacon =~ 70,840,959 
Matured bond interest, unpresented dividend checks, &c__-_-- 189,137 
ES 5 6 Gn RE Kathe dpa beneEsy SADR AERER REO KS 65,8 
i. 37s dance sen Gueican ener ebnee cede Naeensee 1,435,404 
er es so unk baa e Rae enes oeeedetenbenedeas 66,737 
DE PON VOR bc i ca cwacdksucccacacvdbacens kdudacca 99,214 
WG RSGS a Odes ns cd dake ns ed dsessaeuscsanneeete $446,141,032 


April Output— 

For the month of April, Associated Gas & Electric System reports a 
13.8% increase in net electric output over that for April, 1936. his in- 
crease amounts to 45,154,015 units (kwh.) and brings the output for the 
month to 373,482,427 units. Production for the 12 months ended April 30 
in over the previous year to 4,389,470,355 units. 


T% 
Gas sendout for April was up 1.7% to 1,874,771,200 cubic feet. For the 


12 months ended April 30, gas sendout amounted to 21,099,311,600 cubic 
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feet. This is an increase of 168,072,500 cubic feet or approximately] % 
higher than the previous comparable period. 


Weekly Output— 

For the week ended May 7, Associated Gas & Electric System reports 
net electric output of 85,104,428 units (kwh.). This is an increase of 
9,784,625 units, or 13.0%, above the comparable week a year ago. 

Gross output, including sales to other utilities, amounted to 90.818,588 
units for the week.—V. 144, p. 3163 Po 


Associated Gas & Electric Corp.—Offering Delayed— 
™ The corporation has filed an amendment with the Securities and Exchange 
Commission postponing the effective date of its registration statement to 
May 25.—V. 144, p. 3163 


May 15, 1937 


Atlanta Laundries, Inc.—Reorganization Voted— 

* Committees representing bondholders, noteholders and stockholders have 
voted to accept the company’s proposed plan of reorganization under 
Section 77-B of the Bankruptcy Act. The vote was cast at Atlanta, Ga., 
before a Special Master, appointed by the local U. 8S. District Court to 
hear the case. 

Under the terms of the plan, holders of the present 6% % first mortgage 
bonds are to receive for each $1,000 bond now held one $700 first lien 4% 
bond, six shares of new $2.50 preferred, and one share of common for each 
$100 of past-due interest. Present 7% 10-year noteholders get 20 shares 
of new second preferred, and also common stock for past-due interest. 
Present stockholders will receive new common.—V. 144, p. 2986. 


Atlantic Gulf & West Indies SS. Lines (& Subs.)— 

















Per. End. March 31— —_1937—-Month—1936 1937—3 Mos.—1936 
Operating revenues- - - - - $2,960,304 $2,421,329 $7,650,020 $6,413,658 
Oper. exps. (incl.depr’n) 2,517,193 1,973,596 6,736,494 5,598,598 

Net oper.revenue_... $443,111 $447 ,732 $913,526 $815,059 
ae 73,440 29,490 182,593 87,825 

Operating income__.. $369,671 $418,242 $730,933 $727,235 
Other income .........- 7,239 4,062 15,227 9,646 

Gross income ___-.---- $376,910 $422,304 $746,160 $736,880 
Interest, rentals, &c__-- 112,927 118,269 331,918 357,671 

Net income____-..-- x$263,983 $304,034 «$414,242 $379,210 


x These operating earnings are before any year end audit adjustments, 
and no provision has been made by Atlantic Gulf & West Indies Steamship 
Lines or any of its subsidiary companies for surtax on undistributed profits 
as the earnings cannot yet be determined.—V. 144, p. 3164. 


Auburn Automobile Co. (& Subs.)—Earnings— 


3 Months Ended— Feb. 28'37 Feb. 29’'36 Feb. 28’°35 Feb. 28'34 
Ck eee Si aeeseee Slee eet 8 0 weeeee 000 etewe 
Net loss after deprec., Ae 

taxes, int. & min. int_ 392,584 703 ,564 $451,597 $857 395 


Current assets as of Feb. 28, 1937, including $463,116 cash, amounted to 
$3,779,407 and current liabilities were $1,828,482, comparing with cash of 
$806,150, current assets of $4,764,452, and current liabilities of $1,245,614 
on Feb. 29, 1936.—V. 144, p. 3164. 


Autocar Co. (& Subs.)—Earnings— 











Year Ended Dec. 31— 1936 1935 1934 1933 
Profit from operations.- —_-_--- _.---- x*$2,281,381 x$2,069,399 
Selling & admin. expense eS a ee 2,207 ,247 2,113,880 

Profit before deprec.. $639,587 $127,779 $74,134 loss$44,481 
are z218,948 z84 ,992 aie ~----- 
Depreciation -.....---- 204,145 184,953 179,610 225,331 

Loss from operations. pf$216,494 $142,166 $105,476 269,812 
y Interest, &c......_-- 52,799 22,646 34,264 47 ,406 

Loos for year........ pf$163 ,696 $164,812 $139,741 $317,219 


x After taxes. i Interest and finance comp:nies’ charges, &c., net of 
other income. z Excluding sales taxes approximately $170,000 in 1936 
and $90,000 in 1935. 


Earnings for 3 Months Ended March 31 





1937 1936 

Net profit after depreciation, interest, and Federal 

and State income taxes, but before Fed. surtax $146,328 loss$23,494 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Ge ima nee ee $420,921 $404 ,368 | Notes & accts.pay $1,613,522 $1,232,351 
Notes & accts.rec_ 2,506,106 2,125,851] 1st mtge.s.f 7% 
Inventories.___.- 2,972,614 2,160,399 conv. bds. (curr.) 148 000 — 
Prepayments - - - - - 181,966 182,972 | Accrued liabilities 758,524 367 859 
Land, buildings... 2,996,874 3,084.306] Ist mtge. bonds 906 ,000 907 ,000 
Investments. _- _- 7.756 57.621] Mortgages - - 103,750 107 ,750 
Unamort. bd.disct. . 9,439] Pref. stock 1,557,900 1,561,900 
Cash in sink. fund_ 19,066 22}Common stoek 16,020 2,000,000 
Cash in closed bk_ 4,706 5,134} Paid-in and capital 
x U.S. income tax 103,981 Rs 6 hums as 4,056,293 1,957,233 

Total_.__--.---$9,160.009 $8,134,094 WOssaccawes $9,160,009 $8,134,094 





x Assessment paid for year 1928 now pending on appeal.—V. 144, p. 2289. 


Baldwin Locomotive Works— A pril Bookings— 

The dollar value of orders taken in April by company and subsidiaries, 
including the Midvale Co., was announced on May 13 as $3,378,434, as 
compared with $3,642,330 for April, 1936. 

The month's bookings brought the total for the consolidated group for 
the first four months of 1937 to $14,990,030, as compared with $10,771,034 
in the same period last year. . 

Consolidated shipments, including Midvale, in April aggregated 3,319,- 
775, as compared with $1,965,497 in April of last year. Consolidated 
shipments for the first four months of 1937 were $12,305,890, as compared 
with $5,914,426 for the first four omnths of 1936. 

On April 30, 1937, consolidated unfilled orders including Midvale, 
amounted to $33,275,649, as compared with $30,531,416 on Jan. 1, 1937, 
and with $11,527,594 on April 30, 1936. 

All figures are without intercompany eliminations.—V. 144, p. 2817. 


Baldwin Rubber Co.—Earnings— 


3 Months Ended March 31— 1937 1936 
Net profit after depreciation and Federal income 

taxes, but before prov. for surtax on undis. profits $176,050 $121,086 
Earnings per share on 273,604 shares capital stock $0.63 $0.43 


—V. 143, p. 3306. 


Bangor & Aroostook RR.—Collateral— 

The Old Colony Trust Co. as trustee under the consolidated refundi 
mortgage has notified the New York Stock Exchange that it has receiv 
as dition collateral $10,000 Ba r & Aroostook RR. Co., Washburn 
extension 5% bonds, due Aug. 1, 1939, and $13,000 Bangor & Aroostook 
mg OO St. John River extension 5% bonds, due Aug. 1, 1939.—V. 144, 
Dp. ; 


Bath Iron Works Corp.— Stock Dividend— 

The directors have declared two stock dividends of 3% each on the 
common stock payable in common stock on July 15 and on Dec. 30 to 
holders of record July 1 and Dec. 15, respectively.—V. 144, p. 3164. 


Baton Rouge Electric Co.—Larnings— 
12 Months Ended March 31— 
CRT POVOREIOR.. ncsnandancceocsnsusanchnae 
Balance after operation, maintenance and taxes__- 
Balance for dividends and surplus (after appropria- 
tions for retirement reserve) _.........-------- 
—V. 144, p. 2640. 


Beech Aircraft Corp.— Admitted to Listing & Registration 
The New York Curb Exchange has admitted the common stock, $1 par, 
to listing and registration.—V. 144, p. 2469. 


1937 1936 
$1,762,386 $1,555,388 
501,734 453 ,709 


214,702 190,594 








Volume 144 Financial 


Beatrice Creamery Co. (& Subs.)—Larnings— 
Years Ended— Feb. 28,'37 Feb. 29, '36 Feb. 28, '35 Feb. 28, '34 


























Wes GRIGS. «a occcene- $59,667,156 $57,117,065 $54,883,395 $44,868,398 
Selling & admin. exps_-- 56,796,514 55,209,253 52,417,652 43,119,072 
Depreciation. -_-.------ 1,031,467 1,054,853 1,185,891 1,326,079 
Net operating income. $1,839,174 $852,959 $1,279,852 $423 ,248 
Other income......... 115,911 137,768 125,778 149,810 
Total income---_-.-~.-.- $1,955,085 $990,727 $1,405,630 $573 ,058 
Federal taxes. .----...- a371,469 135,405 175,646 71,1 
Minority interest...... -..... 172 370 2 — ew eee 
Net income. --__---- $1,583,617 $855,151 $1,229,614 $501,928 
Divs. paid and accrued 
on stocks ofsubs_---. =» _----- 2,025 4,612 8,170 
Beatrice pref. dividends- 643 ,468 716,580 738,325 753 ,067 
Common dividends- - - ~~ 472,188 188.850 j§j <esess + i seen<e 
Surplus for year - - - - - - $467.960 def$52,315 $486,677 def$259,309 
Adjustmente.......... Cr16,080 Dr5d8 ,263 Cr28,583 Dr12,691 
Prior yearssurpluschags. -..... -.---. Dr30,852 Dr47,405 
Portion of sub. loss as- 
signed to min. int. _- ) . seen |. ceaiene "ipsa 
Previous surplus - --_-_--- 1,592,186 1,702,764 1,218,356 1,537,761 
Profit & loss surplus__ $2,076,315 $1,592,186 $1,702,764 $1,218,356 
Earned on common... --- $2.49 $0.41 $1.31 $0.66 
a Includes surtax on undistributed profits. 
Consolidated Balance Sheet Feb 28 
1937 ©1936 1937 c1936 
Assets— s $ Liabttities— $s $s 
a Land, bidgs. and Cum. pref. stock... 9,909,500 10,000,000 
equipment - -.--11,865,210 11,810,535} Common stk. (par 
Real eat. & equip- 25)........-- 9,448,875 9,442,975 
ment for sale_-. 153,690 154,082} Accounts payable. 532,170 381.677 
GS nik ks -ca mine 4,725,758 4,805,974] Accrued wages, in- 
b Accts.& notesree 3,345,936 3,884,341 terest, &c_____- 17,308 32,260 
Inv. & adv. affil.co 196 ,824 195,900| Provision for do- 
Cash surrender of mestic taxes --- 171,921 166,167 
life insurance. . 22,710 23,835) Prov.for Fed.tax. 408,786 243,113 
Inventories 1,951,493 1,467,203| Minority interest_ 5,644 5,734 
Due fr. employees 78,324 81,984] Prov. for social 
Due from others. - 106,832 128,224 security tax. .- See 8. «<eeee~ 
Dep. in closed bks_ 32.758 70.873 | Capital surplus-_- 179,368 1,112,030 
Miscell investm'ts 164,079 177,825} Earned surplus... 2,076,315 1,592,186 
Deferred charges _ - 167 ,344 175,365 
; 0 --22,810.959 22,976,142 Total ......-.22,810,989 22,976,142 


a After depreciation of $16,684,658 in 1937 and $16,235,551 in 1936. 
b After deducting reserve for doubtful accounts of $317,959 in 1937 and 
$416,712 in 1936. c Feb. 29, 1936.—V. 144, p. 272. 


Beaunit Mills, Inc.—Earnings— 


Earnings for 7 Months Ended March 31, 1937 
Net sales, less returns and allowances_._...___.._.....----- $4,630,450 
Net income after provision for all taxes, including Federal sur- 
tax on undistributed profits 223 ,973 


The company’s balance sheet at March 31, 1937 shows total current 
assets of $1,722,306 and current liabilities of $532,047. At March 31, 
1937 there were outstanding 23,084 shares of the company’s $1.50 cumu- 
ony area preferred stock and 165,124 shares of common stock.— 

. » DP. 3165. 


Beech Creek Coal & Coke Co.—Bonds Called— 
A total of $57 ,00) first mortgage 5% 40-year s. f. gold bonds, due June 1, 
1944, have been called for redemption on June 1, next, at par and accrued 


interest. Payment will be made at the Irving Trust Co., New York City. 
—V. 142, p. 3322. 


Belmont Radio Corp., Chicago—Stock Sold—Publie 
offering of 75,000 shares (no par) common stock was made 
May 12 by means of a prospectus by Stemmler & Co., New 
York, at $9 per share. Theissue has been sold. This offer- 
ing does not constitute new financing for the company. 


; The shares are being sold for certain stockholders, in order to obtain suf- 
ficient distribution to allow the stock to be listed on a national securities 
exchange. 

Corporation was formed in Illinois in May, 1928, since which time it has 
engaged in the manufacture and sale of radio receiving sets including table 
models, midget and automobile receiving, and battery sets. Its products 
are sold mainly to jobbers, wholesalers, mail order houses and chain stores 
for resale. The two main plants of the company are located in Chicago. 

Authorized capitalization consists of an issue of 315,000 shares (no par) 


common stock, of which 300,000 shares will be outstanding. The stated 
value of the stock is $1 per share. 
Earnings for Calendar Years 
3 1936 


Gross sales, less returns &c 
-sther income 


4 35 
he eneeueds $1,939,540 $2,376,263 
1,209 2,814 


$4,773,161 
826 





Total gross earnings 





iad sane teen $1,940,750 $2,379.078 $4,773,987 

Cost of goods sold-_---_......-.-.-- 1,520,675 1,814,497 3,577,398 
Dep., tax., rents, royalties & selling, 

» gen. & adm. and doubtful accounts _ 289,713 367 ,943 664,455 

Deductions from income. __________- 2,95 122 608 

I 5 co oc vc os~ccwaceden 21,419 33,925 al11,250 

pO ee, ee $105,981 $162,589 $420,275 


a Includes $16,737 for Federal undistributed profits tax. 

It is the present intention of the company to pay out in 1937, at such 
times as directors may determine, as dividends on the common stock 
approximately 75% of any net profits available for this purpose, provided 
directors shall at the time deem the payment advisable. 

Sales, less returns, for the first quarter of 1937 amounted to $1,051,142, 
against $389,258 for the same period of 1936.—V. 144, p. 2987, 2469. 


Berkshire Street Ry. Co.—Earnings— 
(As reported to the Massachusetts Department of Public Utilities) 


3 Mos.End.Mar.31— 1937 1936 1935 1934 
Rev. fare pass. carried_. 1,608,563 1 500,598 1 07 BTS 1 500,587 
$28,087 $40,365 $31,469 $34,906 





Average fare (cents) -___ 
Net loss after all charges 
—V. 144, p. 2469. 


Black & Decker Mfg. Co. (& Subs.)—Earnings— 


Period End. Mar.31— 1937—3 Mos.—1936 1937—6 Mos.—1936 
We Ge bi. cca acewecess $1,562,487 $1,092,228 $2,860,174 $2,131,173 
Net profit after charges, 

depreciation and taxes x243,597 185,713 443 ,675 
Earns. per share on com. 6 $ 


$0.66 $0.5 1.16 
x.Before surtax on undistributed profits —V. 144, p. 1591. 


Berland Shoe Stores, Inc.—Earnings— 


Years Ended Jan. 31— 
) | Ee ee ee 
Cost of sales, selling, gen. adminis. 


364,052 
$1.08 


1937 1936 1935 
$4,964,702 $4,193,463 $3,851,211 





, @xpenses and income taxes-_------- 4,814,639 4,106,991 3,788,505 
ee $150,063 $86 472 $62,706 
a Earnings per share, preferred - ---_- $44.10 $25.41 $18.43 
b Earnings per share, common----_-- $0.73 $0.44 


a Assuming 3,403 shares outstanding. b Assuming $5,252 shares out- 
standing. 

It was reported as of May 8, that company now operates 45 outlets selling 
women’s popular priced footwear exclusively in the larger cities of Illinois, 
Indiana, Missouri, Ohio, Tennessee, Alabama, Louisiana, Oklahoma, 
Minnesota, Iowa, Michigan, New York, Texas and California. 
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Sales for the three months ended Arpil 30, 1937, were $1,311,313 as 
compared with $1,184,614 for like period of 1936. 


Balance Sheet Jan. 31, 1937 





Assets— Liabilities— 
Cian a cddénccanacnccs CBee Se bc csndusscs $96 ,962 
Miscell. accts. receivable- - --- 15,181] Accrued salaries, bonuses & 
| ene ee 462,540 eked nsckehéecousees 34,357 
Prepaid expenses_-__--..---- 23,298] Provision for taxes. ..-.-.-.-- 43,600 
Deposits to secure lease- 7% cum. conv. pref.stock.... 340,300 
NN ances ca saioe tls eee tht 6,165] Common stock (stated val )-- 42 626 
Ceara Se I... Sai, 6 cecccedecuaeen 443,811 
ee $1,001,657 Witkin tcccseves £1,001 ,657 





—V. 144, p. 3165. 


Blair Distilling Co.—Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 1949. 


Bliss & Laughlin, Inc.— Admitted to Listing & Registration 
The New York Curb Exchange has admitted the common stock, $5 par 
to listing and registration.—V. 144, p. 2469. 


Boeing Airplane Co.— Stock Increase Voted— 

The stockholders on May 7 approved an increase in the authorized 
capital stock from 600,000 to 800,000 shares. The terms and the amount 
of stock to be sold have not been decided but it is indicated that 175,000 
shares is the contemplated amount. Also company states that it will set 
aside 12,000 shares to be sold to officials and employees at a price not less 
than offering to stockholders. 

C. L. Egtvedt, President, says it may be advantageous to have the 
offering to stockholders underwritten, in which event any stock offered 


but not subscribed would be sold to underwriters at price not less than that 
offered stockholders. 


Earnings for Quarter Ended March 31, 1937 
Operating revenue & other income_____.._.-..-------------- $1,271,103 
I RS ig ee ee cen maa 1,105, 
Depreciation 





PNG ONE gg oh bbahdec ces cde maksccnetiewasecaus 19,982 
ee eee eS eS ae. ae eee $115,937 
Earns. per share on 521.882 shares capital stock (par $5) -.---.-- $0.22 


Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 144, p. 2818. 


Bohn Aluminum & Brass Corp. (& Subs.)—Earnings— 





Quar. End. Mar. 31— 1937 1936 1935 1934 
Net profit after all chgs. 

Bm SEGNS. 2c cucncacs x$992 288 $335,129 $554,613 $649 ,953 
Shs. com. stk. outst’d’g_ 352,418 352,418 352,418 352,418 
Earnings per share _____ $2.81 $0.96 $1.57 $1.84 

x Before surtax on undistributed earnings.—V. 144, p. 2470. 

Bon Ami Co. (& Subs.)—Earnings— 

Quar. End. Mar. 31— 1937 1936 1935 1934 
Gross profit on sales_... $616,780 $549,672 $528 ,802 $574,190 
Operating profit ....._ 387 ,488 306,80 272,961 285,679 
Depreciation. _.......-. 19,094 20,87 16,814 18,878 
Fed. & Canadian taxes_- 51,085 40,370 34,000 40,283 

Net profit........... $317,309 $245,556 $222,147 $226,518 
Cl. A shs. outstanding _ 92,64 x 7,000 ,000 
Earnings per share _____ $1.54 $1. 1.06 $1.08 
Cl. B shs. outstanding_ - 200 ,000 200,000 199,600 199,800 
Earnings per share ___-_-_ $0.87 $0.70 $0.65 $0.66 


—V. 144, p. 2119. 


Boston Storage Warehouse Co.—Bal. Sheet March 31— 
Assets— 1937 














1936 Liabilities-— 1937 1936 
Land & buildings $1,646,021 $1,646,021 | Capita! stock --- - - $1,569,000 $1,569,000 
Mach’y & equip-- 35,069 20,625} Contributions (for 
Oe re 23,461 30,753] distribution) --- S00 | | banees 
Insurance prem’m 2.000 2,000} Suspense ----.--- 1,218 1,424 
Accts. receivable 10,000 10,000 | Surplus. -..--...- 334,930 327,775 
Cap. stk. in treas_ 188,800 188,800 
Total ........<90,006,8681 $1,906,100) Total’ .....-..- $1,905,351 $1,898,199 
—V. 143, p. 1389. 
Boulder Dam Hotel Corp.—Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 3166. 
Bower Roller Bearing Co.—Earnings— 
3 Mos. End. Mar. 31— 1937 1936 
Net profit after charges Federal income taxes and 
surtaxes on undistributed profits. _....-.------ $320,212 $300,131 
Earns per share on 300,000 shares capital stock - - - - $1.07 $1.00 


—V. 144, p. 2818. 


Bowman-Biltmore Hotels Corp.—Larnings— 

Period End. April 30— 1937—Month—1936 1937—4 Mos.—1936 
Profit after ord. taxes, 

rentals and int., but 

before amort. and in- 


come taxes_...--..-. $42,811 $9,103 $127,673 $29,276 
—V. 144, p. 2470. 

Briggs Manufacturing Co.—Earnings— 

3 Mos. End. Mar.31— 1937 1936 1935 1934 


Net profit after deprecia- 
tion, taxes, &c____--- 

Earns. per sh. on com__-_ 

—V. 144, p. 3166. 


Broadway Motors Building Corp., New York—Con- 
summation of Reorganization Plan— 


The plan of reorganization dated May 1, 1936 has been consummated, 
having previously been confirmed by order of the court in roceedings for 
the reorganization of the corporation under Section 77-B of the Bankruptcy 
Act. The order of the court confirming the plan provides that the plan is 
binding upon all bondholders and other creditors of the corporation, secured 
or unsecured, including creditors who have not, as well as those who have, 
accepted the plan. 

Holders of first mortgage leasehold 614% bonds will be entitled to the 
benefits of the = and of the supplemental indenture executed and de- 
livered in accordance with the plan upon presentation of the bonds to Bank- 
ers Trust Co., 16 Wall St., New York, as trustee under the indenture secur- 
ing said bonds, for full istration thereof as to both principal and interest, 
and (a) the removal and cancellation of all coupons appertaining thereto 
and maturing on and after Aug. 1, 1935, (b) the attachment thereto of a 
legend setting forth the terms of the bonds as amended by the plan and the 
supplemental! indenture, and (c) stamping on the face of the bonds a state- 
ment that the terms of the bonds have been amended as set forth in the said 
legend. 
be n presentation of their bonds, Bankers Trust Co., as trustee, wil! Ry 
the fixed interest (2%) payable as of Feb. 1, 1937, on the bonds as amen f° 

The attention of holders of the bonds is directed to the fact that the tax- 
free covenant contained in the original indenture of mortgage securing the 
bonds has been eliminated by the plan. This elimination affects the inter- 
est payments to be made hereafter, including the payment to be made as of 
Feb. 1, 1937, and it likewise affects the interest payments made during the 
year — Ang the Feb. 1, 1936 and Aug. 1, 1936 coupons appertaining to 
such nds. 

In order that bondholders may receive such interest payment and the 
benefits of the plan and supplemental indenture as promptly as possible, 
bonds should be presented without delay to Bankers Trust Co., as trustee, 
16 Wall St., a York, accompanied by letter of transmittal properly 
filed in and signed. 

Committee—The committee consists of C. B. Hibbard, Stephen G. Dun- 
ean, Granville 8S. Gilpatrick, J. K. Hall, David C. Patterson. mr ge 
Management, Inc. (George M. Englar, President) co-operated with the 
committee.—V. 144, p. 1100. 


$2,474,899 $2,503,248 $3,247,141 $1,550,608 
$1.25 $1.26 $1.64 $0.78 
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Brooklyn Union Gas Co.—Earnings— 


# Period End. Mar.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
x Gross revenues. -- ~~ -- $5,638,708 $5,465,002 $22,104,199 $22,060,856 


Financial 














Expenses & maintenance 3,353,530 3,458,039 13,068,296 13,011,401 
Retirement and replace- 
ment expense -- ~~ _ ~~. . 187 ,433 187,123 719,016 707,715 
Federal inc. taxes, &c_-_ 954,448 794,546 3,191,570 3,061,128 
| SEE ek OO $1,143,297 $1,025,294 $5,125,317 $5,280,612 
Other income (net) ~~ ~~~ 4,206 4,757 17,987 23,317 
Total income-_-______- $1,147,503 $1,030,051 $5,143,304 $5,303,929 
wearers, 06... ......~~- 668,534 683,899 2,759,674 2,768,226 
Net income.__-_---- $478,969 $346,152 $2,383,630 $2,535,703 
Interest on revenues in 
IR ei ees 15,656 15,294 62,765 104,949 
Total net income- --_-_- $494,625 $361,446 $2,446,395 $2,640,652 
Earns. per sh. on capital 
GU ctdesescecanens $0.66 $0.48 $3.28 $3.54 


x Exclusive of revenues in suspense. 
Note—No mention was made of surtax on undistributed profits.— 
V. 144, p. 2819. 


Brush-Moore Newspapers, Inc.—Larnings— 




















Calendar Years— 1936 1935 1934 1933 
Total revenue________- $2,895,714 $2,606,899 $2,354,216 $2,017,588 
Newsprint, ink and other 

_ epee 337 ,933 301 ,284 262,556 218,845 
Payroll and commissions 1,174,757 1,019,254 920,029 820,175 
Press association, wire 

news, feature service 

& departmental exps- 454,558 414,342 384,721 357 ,838 
Depreciation... ......-. 80,835 91,805 94,293 94,842 

Operating profit. —-.- $847 ,632 $780,213 $692,615 $525,886 
Net other deductions -___ 161,756 294,058 230,157 269,474 
Prov. for Fed. inc. taxes 107,159 60,883 64,394 36,502 

0 ae $578,717 $425,270 $398 ,064 $219,908 

Period End. Mar. 31— 1937—Month—1936 1937—3 Mos.—1936 
Gross revenue___._._.-_ $271,490 $246,255 $700,703 $656,426 
Advertising expense-_-.- 471 468 1,349 1,447 
Circulation expense- ~~. 817 569 2,641 1,754 
Materials used... __- 33,102 29,093 87,268 78,115 
Total dept. expense-__-__ 150,776 134,647 419,090 391,152 

Operating profit-_-_-- $86,324 $81,476 $190 354 $183,956 
Other deductions (net) __ 24,365 20,067 78,830 58,6 
Prov. for Fed. taxes__-_-_ 10,295 10,215 19,237 21,910 

fe $51,665 $51,193 $92,285 $103,425 

Comparative Balance Sheet 

Assets— Mar. 31,'37 Dec. 31,'36 Liabilities— Mar. 31,'37 Dec. 31,’36 
CE eknccawens $348,200 $319,430] Accounts payable. $256,224 $270,970 
a Notes and accts Accrued liabilities _ 43,753 52,394 

receivable, het-. 262,652 293,872 | 10-year coll. trust 
Inventories- -...-- 63,220 73,151 5% sink. fund 
Other assets- ---__ 1,319,929 1,315,890 a 2,255,500 2,259,500 
b Land, buildings, Deferred income-- 28,098 27 ,960 

mach., equip., Reserves-_--...-_-- 114,576 114,503 

, eee 1,203,586 1,212,049| First pref.7% cum 1,225,900 1,211,200 
Circulation, good 2nd pref.7% cum. 902,300 901,500 

. ae Tere 3,556,496 3,556,496|c Common stock... 802,994 802 ,994 
Deferred assets -- - 184,526 173,665] Surplus earned__. 1,309,264 1,303,532 

0 ee $6,938,611 $6,944,556 WEE 4 os % oninm $6,938,611 $6,944,556 





a After allowance for doubtful accounts of $164,187 in 1937 and $143,725 
in 1936. b After allowance for depreciation of $977,676 in 1937 and 
ae in 1936. c¢ Represented by 50,000 no par shares.—V. 143, 


(E. G.) Budd Mfg. Co.— Earnings— 


Quar.End. Mar. 31— 1937 1936 1935 1934 
Net profit after interest, 

deprec. & Federal tax. $426,454 x$346,250 $151,589 loss$15,458 
Earnings per share on 

common stock. _----- $0.19 $0.22 $0.05 Nil 


x Including income from Budd International Corp. in the amount of 
ee ete oe the sale by bens er of its interest in British 
Steel Co., there was a net profit for the quarter ended March 31, 
1936 of $984,250. " . 
Note—No provision was made for Federal surtax on undistributed profits. 
—V. 144, p. 2470. 


Budd Wheel Co.— Larnings— 


Quar. End. Mar. 31— 1937 1936 1935 1934 
Net prof. after int., depr. 

and Fed. income tax__ $261,706 x$218,923 $291,920 $59,177 
Shares common stoc 

outstanding (no par) _ 965,258 990,675 965,258 990,675 
Earnings per share_____ $0.26 $0.21 $0.28 $0.04 


z. Eeeeees.. ‘ 
ote—No provision was made for Federal surtax on undistributed profits. 
—V. 144, p. 2470. aie 


Buffalo Niagara & Eastern Power Corp. (& Subs.)— 


Period End. Mar. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Operating revenues_-.. $9,699,780 $8,413,642 $36,240,061 $31,546,118 

















Oper. rev. deductions... 5,894,628 5,157,490 22,182,780 x19,283,084 
Operating income_-_-- $3,805,152 $3,256,152 $14,057,281 $12,263,034 
Non-oper. income, net--_ 9,799 6,230 27,160 39,173 
Gross income__..---- $3,814,951 $3,262,381 $14,084,44 1 $12,302,207 
Deduc. from gross inc_. 1,148,190 1,315,042 5,030,888 5,190,669 
eee $2,666,761 x$1,947,339 $9,053,553 $7.1 11,537 
Divs. on pref. stock of 
CUE co cucas. a aeacce:-  ceaeec  Seoace 119,188 
Net income._-_-.--- $2,666,761 $1,947,339 $9,053,553 x$6,992,350 


wo to give effect to major adjustments made later in the year 
Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law.—V. 144, p. 2642. 


Bunker Hill & Sullivan Mining & Concentrating Co. 
—Admitted to Unlisted Trading— 


The New York Curb Exchange has admitted to unlisted trading privileges 
the new common stock, $2.50 par, in lieu of old common stock, $10 par. 
The new stock is issuable in exchange for old common stock, on the basis 
of hes Rial common stock for each share of old common stock. 
om » »D. ° 


Bunte Brothers—A pplication A pproved— 

The Chicago Stock Exchange has approved the application of the com- 
pany to list 88,518 shares of common stock, $10 par. This stock will be 
«dmitted to trading on notice of registration under the Securities Exchange 
Act_of 1934. Stock was formerly listed on the Exchange from June, 1919 
to Sept., 1935.—V. 143, p. 3622. 


Bush Terminal Buildings Co.— Larnings— 


_ Period End. Mar. 31— 1937—Month—1936 1937—3 Mos.—1936 
Net prof. after ord. taxes 
& depr., but before 
Federal income taxes_ 


$1,506 loss$17,462 ? 4 
—V. 144, p. 2642. o oss$ $2,656  loss$46,479 


Chronicle 


May 15, 1937 


Bush Terminal Co.—Earnings— 

Period End. Mar.31— 1937—Month—1936 
Profit after ord. taxes & 

depreciation but before 

Federal taxes_-_-._.-- $16,665 $11,665 x$863 $20,048 

x After deducting $21,370 counsel fees paid in connection with reorganiza- 
tion proceedings during February.—V. 144, p. 3167. 


1937—3 Mos.—1936 


Butler Bros.— Larnings— 


3 Months Ended March 31— 1937 1936. . 
Net income after int., deprec. & Fed. income taxes x$265,468 loss$40,863 
Earns. per sh. on 1,112,289 shs. com.stk. (par $10) - $0.14 Nil 


x Before provision for surtax on undistributed profits.—V. 144, p. 2290. 


(A. M.) Byers Co. (& Subs. )—Larnings— 


Period End. Mar.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Net prof. after taxes, pat. 


amort., deprec., &c.- x$138,861 loss$184,234 $134,366 loss$823,283 
Earns. per sh. on 264,635 y we = a 
shares common stock- $0.15 Nil Nil Nil 


—V. 144, p. 765. 
Calamba Sugar Estate—60-Cent Extra Dividend— 


The directors have declared an extra dividend of 60 cents per sharetin 
addition to the regular quarterly dividend of 40 cents per share on the 
common stock, par $20, both payable July 1 to holders of record June 15. 
Similar payments were paid on April 1 last and compare with an extra divi- 
dend of $1 paid on Jan, 2 last; $1.60 per share paid on Oct. 1, 1936, and extra 
dividends of $1 per share paid on Apri 1, 1936; Oct. 1 and April 1, 1935, 
and on Oct. 2, ani April 2, 1934. Regular quarterly distributions of 40 
cents per share have been made since and including Oct. 1, 1928.—V. 144, 
p. 169. 


California Art Tile Corp.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $1.75 cum. conv. class A stock, no par value 
payable June 1 to holders of record May 22. A dividend of 25 cents was 
paid on March 1, last; dividends of 50 cents per share were paid on Dec. | 
and on Sept. 1, 1936, and 25 cents paid on June 1 and March 1, 1936, this 
latter being the first distribution made since April 1, 1930, when a regular 
quarterly dividend of 4334 cents per share was paid.—V. 144, p. 1101. 


California Engels Mining Co.—Registers with SEC 
See list given on first page of this department. 

California Petroleum Corp. (& Subs.)—Earnings— 
Calendar Years— 1936 1935 1934 1933 
Gross oper. income- - --y$37 ,782,979y$30,888,348y$27,770,195 $18,705,770 
Costs, operating, selling 


& general expenses._- 29,152,713 25,436,957 22,037,269 12,007,264 
x oe cal eae - Serenagem 9 erage 847,139 819,032 868 ,026 
Fed. inc. & exc. prof. tax. 191,9 ------  $$------ ~=- non 
Intangible develop. costs 868,720 409,117 29,495 92,053 
Depl. & lease aes *- 793,809 767 547 557 ,504 584,972 
Depred., retire. & other e 

‘Gunestinat ion Ee React 3,447,305 3,641,611 3,661,224 4,127,374 





Net oper. profit----- $2,333 326 def$214,023 $965 671 prof $1 ,026 ,080 
oe 











Non-oper. income (net) - 210,073 525,416 37,019 346,305 
Total income ------- $2,543,399 $311,393 $1,202,690 $1,372,385 
. d nd long- - 
~~ — a 362,187 621,029 674,565 
Other intereit...2<-.-. <ans- 675 293 93 ,859 
Profit for period - - --- $2,543,399 loss$51,471 $581,368 $603,961 
Peeviaus oh « mo as Siac ae 2,240,345 2,607 ,553 1,444,289 1,427,416 
vi _ aan a #8 4 ~«nesas ieee (i. some 
yt oenveed ayy eeeeeed Olt rere Cr256,846 Dr587,088 
Write-off of bond dis- et 
count and expenses... ------ Mat20 @8=«(6heess 8 =©——- nen 
—< — —_ over 
value of prop. : 
ee, GO Ges Gas - «secee | s8eene Cv825.050 ii <«««<« 
Surplus Dec. 31 ----- $3,959,358 $2,240,345 $2,607,553 $1,444,289 
Earn. persh.on2,060,966 n 
shs. com. stk. (par $25) $1.23 Nil $0.28 $0.29 


x In addition to the amount of taxes shown above there was paid (or 
accrued) for State gasoline and Federal excise taxes the sum of $9,656 588 
in 1936, $8,425,372 in 1935, $6,581,936 in 1934 and $5,708,443 in 1933. 

Including sales to affiliated companies of $7,624,438 in 1936, $5,169,788 
tn 1935 and $4,907,312 in 1934, which in previous years were credited 
against costs. 

Consolidated Balance Sheet Dec. 31 





1936 1935 1936 1935 

Assets— 3 $ Liabilittes— $ 
ee 1,037,457 1,049,604] Accounts payable. 1,415,360 1,329,490 
Notes & accts rec. 2,833,909 2,505,333] Notes payable- - -- 31,647 26,521 
Inventories - .-.-- - 14,037,765 12,838,378 | Accrued Ilabilities 1,382,482 1,167,699 
Long-term receiv’s y90,637 251,170} Long-term notes & 5 ab 
Owing from the accounts payable 104,913 @ 96,384 

Texas Corp. and Prov. for Federal 

sub. eos...--.. 5,451,570 3,479,425 income taxes-_.. 853,119 661,140 
x Properties, plant Deferred credits. - 3,013 11,394 

& equipmert __. 34,491,462 35,329,843] Com. cap. stock. -51,524,15C 51,524,150 
Prepaid & deferred | SAP 3,959,358 2,240,345 

charges. ..---.- 1,331,242 1,603,370 

Total_..-.-. ~.59,274,043 57.057.124 Total. -...-..-59,274,043 57,057,124 





x After reserves for depreciation and depletion of $56,938,103 in 1936 and 
$53,720,592 in 1935. y Less reserve for losses.—V. 142, p. 3666. 


Campbell Transportation Co.—I/ncome Statement— 





Calendar Years— 1936 1935 ; 1934 
Gross income from all sources-_-_----- $896 ,260 $565,586 $357 ,299 
Earnings before deducting deprec., . a 

int. charges & Fed] income tax_- --- 223 ,662 152,630 97 ,094 
Provision for depreciation_ —--_---.-- 53 436 29,439 19,708 
Interest charges on foans, &cC_-_---~-- x40,700 6,104 4,594 
Prov. for Fed. income taxes, &¢C_..-- 31,364 18,638 10,732 

Ss noc cae ewe ee ee rehaae® $98 ,162 $98 448 $62,059 


x Includes amortization of discount, life insurance premiums, &c.— 
V. 142, p. 1809. 


Canada Cement Co., Ltd.— Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 6% % cumulative preferred stock, par $100, payable 
June 30 to holders of record May 31. A similar payment was made on 
March 20 last, this latter being the first payment made since June 30, 1932. 
—V. 144, p. 607, 446. 


Canadian Dredge & Dock Co.—Changes in Personnel— 

Shareholders at their recent annual meeting re-elected the board of 
directors, consisting of W. E. Phin, D. 8S. Pratt, F. W. Grant, K. C., Major- 
General Hon. 8S. C. Mewburn, D. I. McLeod, F. M. Ross, A. R. Dufresne, 
Hon. Gordon W. Scott, John F. Sowards and A. M. German. 

A change was made in some of the officers. Mr. Pratt, who has been 
President and Managing Director for the past nine years, asked to be 
relieved of a large part of his more active duties for purely personal reasons, 
and F. W. Grant was elected President, with A. M. German as General 
Manager. 

Mr. Pratt will still be identified with the company as a member of the 
executive committee and the board of directors.—V. 143, p. 3834. 


Canadian National Ry.—Earnings— 
Earnings of System for Week Ended May 7 


Increase 
$499,818 


1937 1936 
Gross earnings-------------------- $3,967,103 $3,467,285 
—V. 144, p. 3167. 
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Canadian Pacific Ry.—Earnings— 


Earnings for System for Week Ended May 7 
Increase 
$150,000 


' 1937 1936 
Gross earnings --.-.-----.--..----- $2,707,000 $2,567,000 


144, p. 3167. 
Cariboo Hudson Gold Mines, Ltd.— Registers with SEC— 
See list given on first page of this department. 
(J. I.) Case Co.—Earnings 


Calendar Years— 1936 
b Profit from sale of pro- 
duction & otherincome $3,783,281 


1934 1933 
a$699,923 a$2,093,503 


1935 
$2,229,836 

















Provision for Fed. and 
State income taxes... d700,000 ae 8 = «six. Sake ee 
Balance, surplus_____ $3,083,281 $1,804,836 $699,923 c$2,093,503 
Previous surplus__..... 4,271,926 2,874,391 3,981,613 6,482,417 
Total surplus____-._- $7,355,207 $4,679,227 $3,281,691 $4,388,914 
Preferred dividends_-___ 1,629,200 407 ,300 407 ,300 407 ,300 
P. & L. surp., Dec. 31 $5,726,007 $4,271,926 $2,874,391 $3,981,614 
Earn, per share on com_ $12.37 $5.6 Nil Nil 


a Loss. b After depreciation of $1,059,826 in 1936, $759,051 in 1935, 
$467,598 in 1934 and $469,811 in 1933, and interest charges of $15,796 in 
1933. oc Deficit. d Including approximately $100,000 for Federal undis- 
tributed profits tax, 

Balance Sheet Dec. 31 





1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
a Land, bldgs., &c 10,122,582 10,868,992|7% pref. stock__..10,182,500 10,182,500 
Patents, designs, Common stock-_--19,496,000 19,496,000 
m devices, &c__.- 1,044,423 1,044,423] Accounts payable. 47,121 1,234,088 
Market securities - 25,561 124,900} Prov. for taxes... 1,026,441 742,586 
d Treasury stock. 150,357 156,607 | Res. for conting 500,000 500 ,000 
e Inventories. - -._- 13,184,348 12,561,215] Res. for industrial 
b Notes receivable 7,831,487 10,294,720 accident liabil-- 100,000 100,000 
Accts.receivable.. 966,926 1,248,954] Capital surplus... 3,379,312 3,379,312 
Foreign Govt.secu- Farned surplus .-- 4,959,263 4,271,926 
rities (at cost) -- 123.210 0 3—sis wwe 
c Real est. & prop- 31,854 29,187 
Funds im closed 
CS ob dieteistians 15,579 17,849 
a 6,969,156 3,436,154 
Deferred charges _- 138,053 123,412 
TOs obo secka 40,590,637 39,906,413 | 40,590,637 39,906,413 





a After reserve for depreciation and accruing renewals of $10,559 in 1936 
and $9,568,328 in 1935. b Customers’ notes receivable, including interest 
accrued, less commission certificates outstanding, but after deducting 
reserve for losses and collection expenses amounting to $3,950,000 in both 
years. c Acquired under foreclosure and held for sale. d Consisting of 
3,272 shares of common stock in 1936 and 3,397 shares in 1935. e After 
deducting reserve of $1,000,000.—V. 143, p. 3309. 


Caterpillar Tractor Co.—Listing— 
- The New York Stock Exchange has authorized the listing of 60,147 shares 
of 5% cumulative preferred stock (par $100).—V. 144, p. 2820. 


Central Ohio Light & Power Co.—Earnings— 











Three Months Ended March 31— 1937 1936 1935 
Total operating revenue_--___ ~~ -_--- $377,149 $341,225 $309,975 
Operating expenses_______.______-- 243,514 215,009 205,077 

_ Net income from operations - - - - - - - $133,634 $126,215 $104,898 

Non-operating revenue—net_-______- 956 511 554 

ee $134,590 $126,727 $105,453 
Interest—Long term debt________-_- 44,3813 45,000 45,00 

OO Oe eee eee 18 112 46 
Taxes refunded to bondholders. _-_ ~~ 598 274 244 
Amort. of debt discount and expense- 4,519 4,532 4,537 

Net inc. before prov. for renewals, 

repl'm'ts (dep.), Fed. inc. tax. &e $84,643 $76,808 $55,625 


Note—lt is the company’s policy to make an appropriation to the reserve 
for renewals and replacements (depreciation) at the end of each calendar 
year; therefore the above statement for the first three months of 1937, 
1936 and 1935 show results before providing such appropriation. 


Condensed Balance Sheet March 31 








Assets 1937 1936 Liabilities— 1937 1936 
Property, plamt & Long-term debt 
equip., frameh. & outstanding -_ ___$3,585,000 $3,585,000 
oth. intangibles _ $6,542,670 $6,377,805] Accounts payable - 99,974 63,740 
Investment—aftfili- Accrued items ~~ - - 60 ,002 56,528 
ated company _- 9,688 12,000} Consumers’ depos. 
Ceca esnen es 56,827 102,741 —refundable _ - 8,318 8,118 
Accts. receivable_ - 128,758 111,195] Reserves - ------- 840,421 766,917 
Interest ree._ __ _- iar x $6 cum. pref.stk. 1,044,990 1,060,830 
Inventories: mat'ls 80,741 44,034] y Common shares _ 1,000,000 1,000,000 
Prepayments _ - 12,741 14,488 | Surplus....... .-- 440,941 384,270 
Ins. deposits _-- -- SS ee 
Constr. advances _ —s saaese 
Unamortized debt 
discount &exp_. 244,021 262 ,242 
Suspense - - - - - - - “ ae 897 
WS cuciwens $7 079,645 $6,925,405 Total. .-..--.-$7,079,645 $6,925,405 





x Represented by 11,721 no-par shares in 1937 and 11,787 no par shares 
in 1936. y Represented by 20,000 no-par shares.—V. 144, p. 3168. 


Cerro de Pasco Copper Corp.—Earnings— 
(Including Wholly Owned Subsidiaries) 





Calendar Years— 1936 1935 
a ee ee eee $17,554,429 $17,324,420 
Cost of sales, sell., gen. & admin. exps., &c__.. 10,333,389 9,915,077 

ee a $7,221,040 $7,409,343 


Net inc. from other operations, incl., net miscell. 








income, interest, dividends, &c_____________- 299,193 400,149 
i 
r Net income before deprec., deplet. & inc. taxes__ $7,520,234 $7,809,492 
Donnan tacaaadausaawaeddn waiacedend 1,493,575 1,404,855 
EE eeu ane ainndaneesGes ancne 1,438,700 1,580,913 
Provision for income taxes... . . .. ....enccnccc a790,532 761,004 
Da SOONG TP GO WORE ok occk nc coccncecaccce $3,797,426 $4,062,719 


a Including $125,000 applicable to prior years. 
Note—No provision made for Federal surtax on undistributed profits. 


Consolidated Surplus Accounts for the Year Ended Dec. 31, 1936 

Capital surplus Dec. 31, 1936 after distributions to stockholders 

in 1935 and prior years totaling $20,471,849, charged on 

DOOM 00 GEPIUAl SUPDIUE... ...6< oo once nncescennceenneess $32,151,853 
Earned surplus Dec. 31, 1935 after deduction of $45,899,679 of 

distributions to stockholders, charged on books in years prior 

00 Dr Pes BUT IWS 5 oo sad nans cccageacaeucncecuaeca 
Dee Se EE ls 0. ko on hook phe cen da cede eedkseeutcsnce 
Balance to make the total depletion charge equal to the per- 

centage depletion for 1936 as computed for Federal income 


$1,012,865 
3,797 426 


tax purposes (offset by charge to income account)__________ 1,169,480 

Total -_-_..-.-----.--..-.----- on nm nee nnn ne $5,979,771 
Distributions to stockholders during 1936, charged on books 

SPR, 6256 cecal dckc awe nd kckeeededhawanaamans 4,491,368 


Appropriation for reserve for contingencies___...........---- 250,000 


eines sutpis, D6. G1, 1996 ~ .2..6552 os ccncsncscascccnce $1,238 ,403 


Chronicle 3325 
Consolidated Balance Sheet at_Dec. 31 

Assets— 1936 1935 
a a a $7,107,197 $4,793,103 
Marketable securities, at costs___.........------ 6,562,894 6,521,592 

Loan to Govt. of Peru on Callao docks (repaid in 

RES Sy RSE Aa ys SL Siee <a e elgee + RR oe a 1,733,000 
a en ee 1,159,063 754,388 
Metals sold for future delivery at net selling prices. 3,255,911 4,058 ,557 


Inventories of unsold metals____-_--- 


2'528,502 2.715.255 


Inventories of ores, concentrates, &c., at costs excl. 





PN RY 2 epi a) eae ee 501,734 628 ,301 
Accrued interest receivable_.................-- 21,270 25,792 
Inventories of materials & supplies, at costs...... 2,495,502 2,211,464 
Deferred receivables, dep., prepaid expenses, &c-_- 115,128 97 ,032 
ERI LTEE EE ERA OE, ESLER IL SG 1,797 ,076 1,797,078 
Fixed assets, less allowances for depletion & deprec_. 17,922,218 17,531,948 

I a a ek a $43 466,588 $42,867,515 

Liabilities— 1936 1935 
OC A NE OT $442,900 $484,909 
pO SS ae ee ee ae 590,052 711,513 
Accr. liabil., pay rolls, inc. taxes, &c., plus provs. 

for freights, treatment charges, commissions, &c., 

Ci GOR @ MEINE INOUE cnn dceeceesensceess 1,199,122 932,118 
as ea ae 1,644,256 1,374,256 
ii a A eae NRT ie GET OR PAE ag iy 2 6,200,000 6,200,000 
Surplus, capital and earned, as annexed-_-------- 33,390,257 33,164,718 


Pin. us cp ts tas deca dese ad a 





__--..-----$43,466,588 $42,867,515 


x Represented by 1,122,842 shares of no par value.—V. 142, p. 3667. 
Certain-teed Products Corp. (& Subs.)—Earnings-— 








3 Months Ended March 31— 1937 1936 x1935 
Gross operating profit........----- $1,194,916 $790,165 $819,174 
Maintenance and repairs_____..---- 179,754 137 ,238 106,991 
Depreciation and depletion._....--- 121,589 109,181 100,542 
II ross he oe os neuedboceues 765,516 698 ,028 615,540 

Operating POO. - 6.6 .5-5.45565. $128,057 loss$154,282 loss$3,899 
Other income (net)..........------ 13,776 12,792 ,680 

NE a el a te atl $141,833 loss$141,490 $2,781 
A ae ee area a ee 131,068 131,277 132,130 
Federal capital stock taxes......---- 3,75 4,200 3,000 





WS Ms nkddsnnedewnnseeeeee 
6% prior preferred dividend--_-- ----- 


x Adjusted to give effect to revised basis for depreciation. 

Note—Based on the accounts submitted by Sloane-Blabon Corp., the 
portion of the net income of that company for the first quarter 1937 appli- 
cable to Certain-teed Products Corp.’s investment therein amounted to 


$15,012. 


No part of such income is included in the foregoing consolidated 


profit and loss account.—V. 144, p. 3168. 
Chartered Investors, Inc.—EHarnings— 




















3 Months Ended March 31— 1937 1936 1935 
Dividends received................ $72,137 $74,385 $62 ,292 
Interest earned on bonds. _-.-...----- ,930 ,850 +299 

I NN ke coe eres ainda so $78 ,067 $81,236 $71,591 
poe ee eee eae 12,215 12,391 8,757 

Net dividend and interest income_ - $65,852 $68,845 $62,834 
Balance earned surplus Dec__------ 599,300 558 ,558 519,154 

(| ee eee $665,152 $627 ,403 $581,989 
Dividends declared and accrued on 

MON MEE Cadntnanccnennace 54,698 59,845 60,711 

Unappro. div. & int. inc. Mar. 31. $610,454 $567 557 $521,277 

Capital Surplus March 31, 1937 
Weties. Tek, BY. Se A eadece sats cndancénneanss sess n eek $5,850,250 
Unrealized loss provided for—Difference between cost and 
market value of Securities owned at Dec. 31, 1936-_-------- 294,220 
Balance, Dec. 31, 1936 before provision for unrealized loss 
on securities owned as at that date__......----_-------- $6,144,470 
Excess of cost over the stated value of $25 per share of preferred 

Sw he a ae 35,221 
eee gE | nen 45,678 

os io ene ells in omen dt or ee i ee eo Sale $6,063 ,571 
Unrealized loss provided for—difference between cost and 

market value of securities owned at March 31, 1937_------- 336,811 

Maines, WE Si; SU <n os ckcnccacceanescasossccensuda $5,726,759 

Balance Sheet March 31 

Assets— 1937 1936 Liabilities— 1937 1936 
Cash____----.--- $376,710 $271,145] Reserve for taxes-_ $12,016 $5,775 
Sec. at market val. 7,242,188 7,176,478] Res. for div. accr. 

Accr. int. receiv- - 6,388 7,968 on pref. stock -- 18,132 19,950 
Stockholder Equit.: 

x Pref. stock_.. 1,275,000 1,275,000 

y Treas. stock. - Dr187,075 Dr78,000 

Com. stk. (par $1) 170,000 170,000 

Capital surplus_-- 5,726,759 5,495,309 
Unap. div. & int. 

ee 610,454 567 ,557 

: $7 625,286 $7,455,592 .. ere $7,625,286 $7,455,592 





x Represented by 51,000 no par shares. y Represented 7,483 shares no 
par in 1937 and 3,120 shares in 1936.—V. 144, p. 1777. 


Chesebrough Mfg. Co. (Consolidated )—Earnings— 














Calendar Years— 1936 1935 1934 1933 
Earnings for the year_.- $894,919 $690,034 $614,671 $884,805 
Previous surplus - - - - - - - 1,159,867 1,201,920 2,813,632 2,799,477 
Adjustments - ~~~ ------ Dr39,256 47,91¢ 006 #“scedes 

Total SUTIN. 26.2058 $2,015,529 $1,939,867 $3,473,637 $3,684,282 
Dividends paid - - - - ---- 840,00 780,0 1,380,000 780,000 
Appropriated toreserve. -.---- ------ 891,716 90,650 

Surplus as at Dec. 31_- $1,175,529 $1,159,867 $1,201,920 $2,813,632 
Earns. per sh. on 120,000 i 

shs. com. stk.(par $25) $7.46 $5.75 $5.12 $7.37 

Balance Sheet Dec. 31 ; 

Assets— 1936 1935 Liabtlities— 1936 1935 
x Plant, wareh'ses Common stock--_.$3,000,000 $3,000,000 

and real estate__$1,211,449 $1,255,974 | Accounts payable_ 175,032 124,421 
Notes receivable - - 20,000 20,000 | Deferred credits -- 3,123 4,982 
Market. securities. 1,390,615 1,448,706 | Redemption of pre- 

x Furn. & fixtures- 23,208 19,167 ferred stock~--- 113 1 
x Autos, trucks & Sundry reserves... 3,732,028 3,692,771 

stable equipm’t- 10,464 11,821 | Surplus.........- 1,175,529 1,159,867 
COR.. 3h. staeeswss 886,922 863,158 
Accts. receivable_. 502,639 388,738 
Investments - -- -- 2,917,951 2,915,268 
Invests. (mdse.)_- 1,043,795 969,111 
Red. of pref. stock 

deposit account- 113 113 
Deferred charges - - 78,667 90.099 

(| eee $8,085,825 $7,982,154 WEnek 4400668 $8,085,825 $7,982,154 





x After deducting depreciation.—V. 


144, p. 1270. 


Chesapeake Corp.—Change in Collateral— 

The Guaranty Trust Co. of N. Y., as trustee for the 10-year 5% convert- 
ible collateral trust bonds due Dec. 1, 1944, has notified the New York 
stock Exchange of the conversion on May 6 of $249,000 principal amount 
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of that issue. As a result, 4,980 shares of the Chesapeake & Ohio Ry. Co. 
common stock were withdrawn from the collateral pledged with it as trustee. 

The Guaranty Trust Co. of N. Y., as trustee for the 20-year 5% converti- 
ble collateral trust bonds due May 15, 1947, has notified the Exchange of 
the conversion on May 6 of $168,000 principal amount of that issue, As a 
result, 3,821 shares of the Chesapeake & Ohio Ry. Co. common stock were 
withdrawn from the collateral pledged with it as trustee.—V. 144, p. 3168. 


Chester Pure Silk Hosiery Co.—Registration Amended— 

The company has filed an amendment with the Securities and Exchange 
Commission increasing to 22,500 shares the amount of 6% cum. conv. pref. 
stock to be offered an, PK Originally the company planned to issue only 
12,500 shares of preferred. According to the amendment, the company has 
abandoned its pean to issue $100,000 of 6% bonds. The amendment also 
covers 33,750 shares of common stock which will be reserved for conversion 
of the preferred. The preferred will be offered at $10 per share. Falvey, 
5 ate & Co., Inc., and Polk-Peterson Corp. will be underwriters .—V. 144, 
D. . 


Chicago & Eastern Illinois Ry.—Brief and Argument 
Supporting Income Bonds Proposed in Debtors Plan Filed 
with SEC— 


A brief filed May 14 with the Interstate Commerce Commission in the 
reorganization proceedings of this road is the first lodged with that body 
to deal under Section 77 with the problem of income bonds. It is filed on 
behalf of the protective committee for general mortgage bonds of C. & E. I. 
and insists on the issuance to them of income bonds as called for in the 
debtor’s plan of reorganization. These proposed income bonds provide 
ne aaa only if earned and the interest obligation would be non-cumu- 
ative. 

The brief discloses that the bondholders’ acquiescence in the manage- 
ment’s plan is only a conditional compromise; for the committee begins with 
the statement that if these income nds are not approved by the Com- 
mission and the Court, or if ‘‘there should be any changes which the com- 
mittee would consider prejudicial to it, then the committee will not be 
bound by its present conditional acquiescence in the plan,'’ and will be free 
to resist the plan by litigation. ‘‘The fact,’’ says the briet, ‘‘that the com- 
mittee acquiesced in any interest at all being left to the old stockholders 
under the debtor’s plan, is due to the mutual concessions incident to nego- 
tiation of a plan, and derogates in no way from the general mortgage bond- 
holders’ legal rights, which it might yet have to assert, to complete priority 
in all respects.’’ > 

In the reorganization plan filed by the company it is proposed that there 
be issued to the old general mortgage bondholders of the company these 
non-cumulative income bonds in the amount of about $15,400,000 and an 
equal principal amount of preferred stock. : 

There are altogether, as the brief points out, a score or more of railroad 
reorganizations pending before the ICC under Section 77. In eight of the 
major cases alone the plans of reorganization filed by the companies call 
for issuance of an aggregate of about $825,000,000 of income bonds; so 
that it is safe to estimate that over a billion dollars in income bonds will be 
proposed in all of the pending reorganization cases for issuance by the new 
railroad companies. he Chicago & Eastern Illinois is the first case in 
which the question of income bonds has been brought sharply to the fore, 
because of Director Sweet's suggestion at the hearings that consideration 
should be given to these pro bonds being partly or wholly changed 
into preferred stock. It is generally felt that the outcome of the income 
bond proposal in the Chicago & Eastern Illinois case will have some bearing 
upon similar proposals in all of the other cases. 

The committee for the bondholders consists of Carrol M. Shanks, Chair- 
man, Associate General Solicitor of Prudential Insurance Co.; Harry C. 
Hagerty, Treasurer of Metropolitan Life Insurance Co.; Alfred H. Meyers, 
Treasurer of New York Life Insurance Co.; Robert L. Hoguet, President, 
Emigrant Industrial Savings Bank, and Charles R. Butts, President, 
Norwich Savings Society. 

The brief filed May 14 by Louis B. Wehle on behalf of the protective 
committee discusses the income bonds chiefly from three points of view. 
First, Mr. Wehle insists ‘‘the income bond is the necessary and appropriate 
financial device for effecting early reorganization; in fact, it is an indispensa- 
ble agency for facilitating reorganization, since, without subjecting the new 
company to any direct financial burden, it keeps the creditors’ lien from 
extinction and safeguards their position of legal priority, while the property 
is being given the opportunity to recover and develop earning power to 
serve its contingent requirements.”’ . “The increased use of the 
income bond in railroad reorganization seems to have paralleled in generat 
the increasing strictness and rigidity of standards for defining and deter- 
mining gross and net income, and additions and betterments of carriers 
as progressively laid down by the Commission in its uniform accounting 
regulation.”” . . . ‘In the years 1920 to 1928, inclusive, when the 
Commission was first functioning under Section 20a, there were seven out- 
standing reorganizations in which income bonds were approved by the 
Commission.”’ : ‘ 

Second, Mr. Wehle’s brief argues that the C. & E. I. property is still in 
the process of winning its way out of the trough of the depression; that its 
1932 operating deficit of nearly $1,300,000 was changed in 1936 to a net 
operating income of over $1,650,000; but that its recovery of earnings, 
as in the case of most other railroads, has thus far proceeded only about 
half wav from the 1932 low to the subnormal earnings of 1930. The brief 
contends that if the debtor's proposed plan of reorganization were already 
in effect, that even under 1936 earnings, more than 3% would have been 
earned on these 60-year income bonds. The poirt is then made that even 
if the earnings of the property should never even reach the 1930 mark, 
it is reasonable to expect that the earnings would be sufficient, during the 
60 years of the life of these non-cumulative bonds, to enable the new com- 
pany to retire the bonds, largely with the sinking fund and to pay or refund 
the balance of them at maturity. Mr. Wehle contends that the Commis- 
sion has not the statutory power to disapprove or prevent the issuance of 
these income bonds in view of these prospects: and that if Section 77 should 
be construed to vest such power in the Commission, it would be unconsti- 
tutional under the Supreme Court’s decisions in the two Frazier-Lemke 


cases. 

The third main point of the brief is that since 1920 the dominating motive 
of public policy of Congress in legislating for railroads has been that the 
American transportation system is private enterprise, which must be sup- 
ported from private investment funds. The suggestion of Director Sweet, 
made at recent hearings in Washington, that the proposed income bonds 
be transformed partly or wholly into preferred stock, is vigorously attacked. 
Mr. Wehle, quoting the Commission, points out that the Commission itself, 
in the O’Fallon case some years ago, said that the national railway trans- 
portation system, ‘‘so long as it is privately owned, obviously cannot be 
provided and maintained without a continuous inflow of capital. Obvi- 
ously, also, such an inflow of capital can only be assured by treatment of 
capital invested which will invite and encourage further investment.'’ The 
brief then points out that the insurance companies and savings banks alone 
own about four billions out of the 11% billions of railroad funded debt: 
that to deprive these and other investors such as banks. trust companies 
and the ‘‘army of private investors’’ of the value inherent in their mortgage 
liens, by transforming those mortgage liens into preferred stock, would be 
destructive of the public interest because it would tend to deprive the 
— transportation system of the future support of the American 

nvestor. , 

After calling attention to the shrinkage which has already occurred in the 
investment by insurance companies in railroad bonds, Mr. Wehle’s brief 
concludes: ‘If there is indeed a strong tendency for these great institutional 
investors, representing scores of millions of policyholders and savings bank 
depositors, to withdraw their support from railsoad bond investment, is it 
not likely that this is also true as to other institutional investors and as to 
informed private investors as well; and is not the fundamental policy of 
Congress as to the public interest being gravely endangered with regard to 
the financial support of transportation? And is it proposed that this danger 
shall now be increased and intensified by ignoring the most important 
element of ‘the public interest,’ as it has come to be defined by Congress, 
by the Commission itself, and by the Supreme Court, through unnecessarily 
discouraging the steady flow of capital investment for the support of the 

erican transportation system? We submit that this would be done if, 
under the circumstances of this case, the Director were to propose , and the 
Commission and the District Court were to concur in, the transformation, 
whether partly or wholly, of the proposed income bonds under the debtor's 
plan into preferred stock. Such a course, it seems to us, would be neither 
just nor equitable. It would impair the priority status of the general 


mortgage bondholders by causing a new sovereign’s lien to be interposed 
ahead of their claim; it would degrade the obiigation which they hold from 
that of a lien obligation, which commands the special market advantage 
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inhering in such a security, and would cripple its value, not only by reason 
of the deferment of its position, but also by reason of the fact that a sub- 
stantial proportion of the resulting stock issues would be suffering from the 
continuous demoralization of State-enforced liquidation nenging over the 
institutional investors which would be holding such stocks. nd all of 
these unfortunate and destructive results would apparently ensue, not from 
any absence of the new company’s ‘probable prospective earnings’ sufficient 
to take care of the practical requirements of these non-cumulative income 
bonds, but only from the Commission's inability to be convinced that there 
are assured pros tive earnings for effecting such result—a test, we submit, 
which Section 77 does not authorize, and Congress could not validly author- 
ize the Commission to apply. 
“We trust that the Director will pro to the Commission that the 
rovision for the issuance of income bonds as set forth in the debtor's plan 
left standing.’ 


Annual Report for Year Ended Dec. 31, 1936— 


General Statistics for Calendar Years 


1936 1935 1934 1933 
Average miles operated _ 931 93 93 939 
Passengers carried__..- 798,525 739,561 731,236 744,705 
Pass. carried 1 mile_... 75,741,574 62,278,297 72,840,342 79,517,548 
Rev. per pees, ae $.018 $.018 $.017 $.016 
Revenue freight (tons)__ 7,969,598 6,896,440 6,712,478 6,297,741 
Rev. fr’t (tons) 1 mile__1380502596 1185938165 1136126162 1066240920 
Rev. per ton per mile-_-- 3.0093 $.0090 $.0088 $.0091 


Income Account for Calendar Years 


Operating Revenue— 1936 1935 1934 1933 
ee oe ke $12,816,673 $10,629,559 $10,021,464 $9,684,156 
mee eee 1,369,540 ° ° ‘ ,607 ,308,192 
Mail, express, &c___--- 1,751,734 1,553 497 1,398,595 1,108,267 
Other than transporta’n 171,160 130,855 138,884 117,834 





Total oper. revenue_-_$16,109,107 $13,431,904 $12,776,550 $12,218,448 
Maint. of way & struc.. 1,776,926 1,656,141 1,576,796 a 44 
Maint. of equipment_- -- 77,339 2,278,903 1,961,6 























Traffic expenses - - - ---- 670,077 625,047 02,187 81,8 
Transportation_—_____-- 5,902,610 5,386,163 5,084,030 5,047,139 
Miscell. operations, &c. 77,661 42,996 50,774 78, 
General expenses-_---- - 646,527 637 ,883 669,902 654,518 
Total oper. expenses_$11,751,140 $10,627,133 $9,945,374 $9,601,058 
Net earnings. .....-- $4,357,967 $2,804,771 $2,831,177 $2,617,391 
TR Gc cccbsucsuete 960,000 644,311 689,688 923 ,792 
Operating income___. $3,397,967 $2,160,460 $2,141,488 $1,693,598 
Operating Expenses— 
Hire of equip.—Dr-_-_-_-_- 923 ,332 832,204 854,116 799,384 
Joint facil. rent inc.—Dr. 816,333 705,501 645,675 686,918 
Other income.......... 269,595 180,926 148,267 134,150 
Total income_____.-_- $1,927 ,896 $803 ,680 $789,965 $341,447 
| RSE eS 2,095, 2,107,1 19 2,123,798 2,186,002 
a eerie 153,729 154,624 154,624 154,624 
Miscellaneous. ____._.- 14,488 12,183 5,743 oi 
Total charges____._- $2,263,286 $2,273,928 $2,284,165 $2,361,950 
QU eee 335,389 1,470,247 1,494,200 2,020,504 
Income applic. to sinking 
and other funds_-_-_-_-- 395,380 395,380 395,380 395,425 
ne ae $730,769 $1,865,627 $1,889,580 $2,415,929 
Condensed General Balance Sheet Dec. 31 
1936 1935 1926 1935 
Assets— $s Ss Liabilities— « < 
Inv. in road & eq.70,970,766 72,664,786} Common stock. _.23,845,300 23,845,300 
Improverents on Preferred stock 22,046,100 22,046,100 
leased property - 32,417 37 001 | Gov'tal grants 78.031 42,863 
Sinking funds. __. 7 7| Trustees’ certifs. _ 201,000 231,000 
Deposits in licu of Funded debt un- 
mtged. prop'ty- 6,131 * 6,131 matured . .82,497,036 31,515,036 
Mise. phys. prop. 1,914,371 1,914,789] Loans & billstpay.. 7,506,318 7,627,846 
Inv. in affil. cos.: Traffic & car-serv. 
eee 2,585,601 2,585,601 bals. payable. - 453 ,663 361,208 
Psccseans 550,000 550,000 | Audited accts. and 
Advances._._._ 1,828,133 1,904,363 wages payable 942,216 774,553 
Other investments 1,556,983 180| Miscell. accts. pay 74,423 86,992 
eae 1,213,552 1,168,036| Interest matured, 
Special deposits... 1,577,017 18,852 unpaid__.-..... 7,310,122 5,292,742 
Loans & bills rec_ 1,485 430} Funded debt mat’d 
Traffic & car-serv. unpaid. _ . 2,736,000 2,736,000 
bals. receivable. 301,048 222,990} Unmatured inter- 
Net bal. rec., due est accrued_- .- 340,778 336 395 
from agents and Unmatured rents 
conductors..... 240,150 232 ,022 accrued . 441,771 356 436 
Misc. accts.receiv. 393,490 377 AO} Other curr. liabilis. 43,777 31,961 
Mat'ls & supplies_ 910,896 741,130, Deferred liabilities 40,034 40,155 
Int. & divs. receiv. 5,899 5,890| Tax liability 1,290,305 904 316 
Rents receivable_ - 11,417 11,228; Accrued deprecia- 
Other curr. assets _ 3,143 3,025 tion, equipment 3,300,840 3,691,848 
Work, fund advs._ 14,202 13,514] Other unadjustable 
Other def'd assets 59,535 97.777 Os 64Sns 1,512,056 1,401,784 
Rents & insurance Add'ns to property 
prems. prepaid 1,599 2,306 through income 
Other unadj. debits 1,542,756 1,340,848 and surplus. . 327,051 322,840 
Sink. fd. reserves. 6,448,774 6,053,394 
Profit and loss— 
balance deficit. 25,714,984 23,800,402 
Ds ceewewe 85,720,611 83,898,369 Total. .....-.--85,720,611 83,898,369 





—V. 144, p. 2990. 


Chicago Milwaukee St. 
Directors— 

Four new directors were elected on May 11 at the annual meeting of 
stockholders. 

Those chosen were Louis M. Atherton, William Church Osborn, Philip 
J. Roosevelt and Lawrence Howe.—V. 144, p. 2990. 


Chicago & North Western Ry.— Equip. Trust Certificates 

The Interstate Commerce Commission on May 8 authorized the com- 
pany to assume obligation and liability in respect of not exceeding $4,- 
460,000, series Z, 244% equipment-trust certificates, to be issued by the 
Central Hanover Bank & Trust Co., as trustee, and sold at 95.373 and 
divs. in connection with the procurement of certain equipment. 

The report of the Commission says in part: 

The certificates were offered for sale through competitive bidding and 
in addition individual requests for bids were sent to 92 bankers, banks, 
trust companies, and life insurance companies. In response thereto one 
bid, of 95.373 and divs., was received. This bid was made by a group 
comprised of Salomon Brothers & Hutzler, Dick & Merle-Smith, and 
Stroud & Co., Inc., and has been accepted. On this basis the average 
annual cost of the proceeds to the railway trustee will be approximately 
3.43% —vV. 144, p. 3168. 


Chicago Rivet & Machine Co.—/nitial Dividend on 
New Common Stock— 

The directors have declared an initial dividend of 30 cents per share 
eo —" $4 par common stock, payable June 15 to holders of record 

ay 25. 

The common stock was recently split on a two-for-one basis, two new 
$4 par shares being issued for each old no-par share. 

See V. 144, p. 1271 for detailed record of dividend payments on old 
common stock.,—V. 144, p. 2122. 


Christian Brothers College, St. Louis, Mo.—Bonds 


Offered—Dempsey-Tegeler & Co., St. Louis, Mo., are 
offering 80,000 Ist & ref. real estate bonds of Christian 


Paul & Pacific RR.—New 
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Brothers College of St. Louis, 
School, Clayton, Mo. 


Dated as of May 1, 1937; a pozetie $8, 000 tee May A, sort 
through 1947 inci. ‘Bonds maturing May 1, to and incl. 

1940 r int. at rate of 3% — annum (AR . ~t ) from May ng 4337" 
Bonds maturing May 1, 1941, to and incl. May 1, 1945 bear int. at rate 
of 34% per annum, ‘Bonds maturing May 1, 1946, and subsequently 
bear int. at rate of 4% per annum, Mutual Bank & Trust Co., St. Louis, 
Mo., trustee. 

These bonds are the direct and joint obligation of Christian Brothers 
College of St. Louis, Mo., and Benildus High School, both corporations 
of the State of Missouri and are further coomred by a deed of trust on the 
pea ty having a total valuation of $273,850 

he purpose of the issue is to refund outstanding indebtedness at a re- 
Sesod interest rate. 


Chicago Rock Island & Pacific Ry.—Annual Report— 


General Statistics for Calendar Years 


retains Traffic— as 1935 1934 1933 

pe. _ operated 8,191 8,297 8,318 8,333 
Tees GGRTIOG.. . « « «ceca 474/235 19,949, 4 19, - 3 18,449,703 
Rey. for tons carried _ “77 688" '389,183 $53,991,903 $54,599,416 $53,158,815 
Av. rate per tons per m_ 0.96 cts. 1.01'¢ oie 1.04c. 
Av.load in tons per mile 462.58 431° “51 438.64 438.47 

Rev. Pass. Traffic— 
No. of pass. carried_-_--- 7,837,269 7,337,966 7,128,663 6,558,667 


Rev. for pass. carried___ $7, 307, 758 $6, 336, wee $5. ues oN 
Av. rate per m. per pass_ .67c. 


Consolidated me... Account for Calendar oe 


$5,819,977 
1.89¢c. 








erating Revenues— 1936 1935 1934 1933 
Freight revenue. -______- $62,389,183 $53, 991,903 $54. 599,416 $53,158,815 
Passenger revenue._.__ 7.307.757 6.336.239 5.935.350 5.819.977 
Main revenue. -__~. ____- 2,472,027 2,416,241 2,365,049 2,428,888 
Express revenue-______ 1,380,360 1,184:621 1,127,401 962,125 
Other transport.revenue 1,628,290 1,414,311 1.31 627 1,164,362 
aneous revenue... 2,889,088 1,773,539 621,845 1,314,281 
— ry. oper. rev - . -$78,066,706 $67,116,854 $66,961,688 $64,848,448 

Operating Expenses— 

aint. of way & struct_. 11,084,438 8,325,661 7,297,779 6,939,186 
Wiltasenes of equip___ 16,940,115 15,087,512 14,869,516 13,816,068 
, RESIS oceania 2,608,302 2,465,278 2,191,740 
Trans | Se 32,058,560 29,291/316 27:491:219 25,473,852 
Miscellaneous operations 1,105,647 47 86 839,39 ,094 
ge acid ala a one 4,045,019 3,792.261 4,089,387 3,293.062 
Transp. for invest.—Cr- 440,309 79,406 59,844 22,608 
Total ry. oper. exps- . $67,401,772 $59,830.490 $56, 875,189 $52,435,395 


Net rey. from ry. oper__ 10,664,934 7.286.365 10,086,500 12,413,053 
Railway tax accruals___ 5,611,294 4,160,000 e 35 aoe 000 5,340,000 














Unooll. 87. POVENUG..... «coos 29,623 6,775 22,594 
Total ry. oper. income $5,053,639 $3,096,741 $5,704,724 $7,050,459 
Equip. rents, debit bal__ 2,921,861 2,924,879 2,926,626 2,966,643 
Jt. faci. rents, deb. bal... 1,131,097 1,059 1,099,298 1,086,250 
Net ry. oper. income. $1,000,681 def$939,198 $1,678,800 $2,997,566 
Non-Oper. Income— 
I caccsiecitea cris te 326,169 328,617 314,337 341,501 
Interest and dividends__ 204,638 175,583 180,621 227,301 
aneous income- -. 45,892 41,533 573 78,3 
Total income... -- $1,577,380 def$393,464 $2,174,331 $3,644,746 
Deducs. from Income— 
Rent for leased roads - - 166. Bee 155,286 155,286 155, 286 
Miscellaneous rents - - .- Telke 8,020 6,286 
Other income charges-__ 109. 339 48,714 60,794 119,208 
Int. on bonds and long- 
ee 11,851,466 11,851,456 11,851,401 11,847,333 
Int. on equip. notes__.. 1,421,785 1,422,065 1,422,065 1,488,253 
Int. on trustees ctfs. of 
indebtedness _____._- i ee ae 
Int. on bills pay. & accts. 1,061,348  1.145,723 777 455 1,083 ,595 
EE ce enamel $13,118,590 $15,024,425 $12,100,691 $11,055,216 


Note—For comparative purposes, operating expenses for 1935 have been 
restated to conform to eT tat in Interstate Commerce Commission classi- 
fication effective Jan. 1, 193 


Consolidated Condensed General Balance Sheet 


1936 1935 1934 1933 
Assets— 3 3 > 3 
Investment in road and 


equi — "irra, 103,505 363,704,522 366,080,983 366,876,655 





Equipment_____-- _- 121,161,128 127,657,188 136,798/192 142/267/802 
Improvements on | 
railway property --_--- 657,716 717,875 747,724 754,704 
Deps. in lieu of mtged. 
agen A SS en 
ical property. 3,450,819 916,801 787,7 2,091,656 
Inv. He affil companies_. 16,388,148 17,032,617 17,135,640 17,623,323 
Other investments _ _ _ __ 2,238,771 2,382,955  2,601,40 fdas 
Cash and spec. deposits. 9,991,429 5,070,749 3,122.7 4,889,102 
Loans & bills receivable_ 3,915 7,365 12, 21,794 
Materials and supplies... 7,034,650 5,066,169 5,059,097 5,532,359 
Other current assets... 4,121,569 3,165,903 3,539,232 4,014,739 
Other deferred assets... 2,511,564 2,591,761 2,243,108 668,562 
Rents & ins. prems. paid 
in advance. _.__.__.- 25,962 28,065 29,010 13,117 
Other unadjusted debits 1.541/854 1,201,083 1,053;337 1,185,493 
Wa eek eeaucaces 530,231,567 529,543,054 539,211,024 548,712,145 
Liabilities— 
7% preferred stock ____- 29,416,889 29,416,889 29,416,889 29,422,189 
4 preferred stock _____ 25,115,900 25,115,900 25,115,900 25) 127,300 
Common SU wnscece 74,359,722 74:359:722 74,359,722 %% ,3599,722 
Governmental grants _-_ 2-068. 975 2, ‘(876  2.341:170  2'330,965 
Funded debt. ___.____- 402,640 135,553,250 143° 311,100 310,532,885 


Trustees Ctts. of indebt _ 4'500'000 
Non-negotiable debt to 

affiliated companies -_ _ 
Loans and bills payable. 17, 343" 700 
Audited accts. and wages 


3,467 3,477 
17,843,700 17,466,421 


3,487 
17,715,657 


Se ee 243,954 5,798,243 5,989,508 6,644,847 
Interest matured unpaid a4 758, 541 32,244,256 20, 148; '899 7,330,574 
Fund. debt mat. unpaid_177,441,900 174,981,000 167, 224,000 ,000 
Unmat. int. & rents accr. 943° 549 1,115,155 1,1 1 3, 509, 896 
Misc. current, payable 3,056,537 ,143,538 2, 725, ‘028 2, 025, 652 
Other deferred liabilities 569,581 reead 2 0,752 
Tad TADINGY.. .nccccsace 4,610,449 3,095,118 3,489,392 6, 780" 423 
Accr. deprec - # “ 513. ‘780 48 ‘341, 147 52,099,516 50,798,670 
Other undj. credits -~-_-_- 5,299 1,519,152 1,259,410 1,939,672 
Addit. to prop. Tenner 

income and surplus-__ senaane 1,362,850 1,406,139 1,387,372 
ApyroD: — not spe- 

DCTP cw. . sabide .. subiee  . nacaae 88,053 
Projit & loss—Debit bal. 41,470,212 26,536,711 9,115,842 Cr8,058/029 





TOM wdc igecesstnd 530,231,567 529,543,054 539,211,024 548,712,145 


New Director— 

Clarkson Potter has been elected a director of this company to fill a 
vacancy created by the death of Charles Hayden.—V. 144, p. 2990. 

Cincinnati New Orleans & Texas Pacific Ry.— 
Equipment Trust Certificates— 


oo aan Interstate Commerce Commission on May 4 authorized ay F oom - 
to aawumne obli ation at and ii liability in respect of not pogg ag RE 
series H, 214 serial equipment-trust certificates, to be esd’ b 7 tke 


Pennsylva ‘o. for Insurances on Lives & Granting Annuities, as Gaetan, 
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and sold at 96.678 and dividends in connection with the procurement og 
certain equipment. 
The report of the Commission says in part 
The applicant invited 56 firms and corporations to bid for the purchase 
rf = certificates. In r ~~ age five bids were received. The highest 
96.678 and dividen was made by a group comprised of Salomon 
Brothers & Hutzler; Dick & Merle-Smith, and Stroud & Co., Inc., and 
has been accepted. ‘On this basis the average annual cost of the proceeds 
to the applicant will be approximately 2.98% .—V. 144, p. 2992. 
Cities Service Power & Light Co. (& Subs.) 


—Earnings 











6 Months Ended March 31— 1937 1936 1935 
Gross operating revenue____....---- $30, g66 et7 $28. 072,557 $26. 789,911 
Oper. exps., maintenance and taxes__x17,831 6,02 6,038 14,361,063 

Net operating revenue__....----- $12,434,598 $12,046,518 $11,428,848 
Ce I ne 744,239 388,179 650,267 

ee ee $13,178,837 $12,434,698 $12,079,115 
Int. charges & amort. of discount.... 4,704,047 4,762,126 4, 797 
Preferred dividends paid and accrued 1,599,181 1,611,027 1,611,788 
Earnings applic. to minority interests 315,025 276,956 227 752 
Cities Service Power & Light Co. int. 

charges & amortization of discount 1,734,877 1,800,127 1,886,047 
Reserve for depreciation. _......---- 2,129,961 1,818,833 1,835,704 

Do, ae ae $2,695,745 $2,165,627 $1,664,024 


x Includes provision for Federal income taxes. Specific provisions for 
Federal surtax and undistributed profits are incomplete pending year-end 
determinations.—V. 144, p. 2473. 


City of New York Insurance Co.—New President— 
See Home Insurance Co., below.—V. 142, p. 456. 


Clinchfield RR.—Earnings— 


March— 1937 1936 1935 1934 
Gross from railway. -_ $727 ,356 $497,195 $473,690 $558,457 
Net from railway. ___-- 404,25 207 ,746 208,086 302,534 
Net after rente........ 385,297 203 ,246 194,886 96,915 

From Jan. 1— 

Gross from railway -._- 1,873,301 Le oir. 724 1,363 ,896 1,542,894 
Net from railway... __- 952,528 "758,204 583,396 2 ,066 
Net after rents__._._ - 919,203 739, "402 543 ,996 748 824 
—V. 144, p. 2294. 


Cluett, Peabody & Co., Inc.—T°o Split Stock 3 for 1— 

A special. meeting of the stockholders has been called for the purpose 
of authorizing the subdivision of each share of common stock of the company 
into three shares of the same class, and the change of the stated value of 
shares of common stock to $6.50 per share, it was announced in a letter 
mailed to stockholders on May 12. Stockholders were also — 
that after the proposed split-up becomes effective the company proposes 
to offer to its common stockholders the privilege of purchasing additional 
shares of new common stock in the ratio of one share for each five shares 
of common stock held of record. It is expected that Goldman, Sachs 
& Co. will head an underwriting group to be formed in connection with 
this offering. 

The proceeds of the proposed offering will be used for additional working 
capital to finance increased inventories and accounts receivable, as well 
as for certain additions to plant facilities, which have been e necessary 
by the continued yt ye in the companys business. The letter to 
stockholders states that, in the opinion of the directors, the expense of 
providing these funds solely from profits would be prohibitive in view 
of the undistributed profits tax. 

The stockholders’ meeting has been called for June 11, 1937, and will 
be held at the office of the company in Troy, N. Y. 

The effect of the proposed split-up, if approved, will be to increase the 
company’s authorized common stock from 250,000 shares without par 
value to 750,000 shares without par value, to change the 188,290 shares of 
common stock outstanding in the hands of the public into 564, 870 shares, 
and to jo change e the stated value of the common stock from $19. 45 to $6. 50 
per share he offering to common stockholders involves the issuance of 
an additional 112,974 shares. 

The company is taking steps to register under the Securities Act of 1933 
the additional shares to be offered to stockholders. According to present 
plans it is exepcted that the registration statement will become effective, 
and the offering of the additional shares will be made, during the latter 
part of June.—V. 144, p. 2122. 


Coca-Cola International Corp.—Correction— 

Due to a typographical error in the annual report the total amount of 
dividends as shown in the report for 1936 should have been $6,393,667 
(common dividends, $5,814,469 and class A dividends, $579,198) ‘and not 
$6,193 ,667 as shown ($5, 814,469 common dividends and $379,198 class A 
dividends). This changes the balance surplus from $355,415 to $155,415. 
See V. 144, p. 3169. 


Colorado Central Power Co.—LEarnings— 














3 Months Ended March 31— 1937 1936 
Cperetins revenue—Electric.............----..- $115,305 $106,223 
GUE OTREINE DOVONUG.. .. << 20 ica ccccssceceasses 1,886 1,548 
CORE DIORIEE a5. on. 5 bien ch seh esandnasscacea $117,192 $107,771 
GS 8 ic ocas cbahudacuns Ganannaneuacee 2,437 64,828 
Maintenance x ll 
CE ecech cana seaasccsgaee Send eabennaws 12,440 10,037 
ineomne ake Rt A SF, Ae EG NR CO 883 663 
Net corporate income. ..«....< wccccscccescnce $26,820 $26,933 
Interest on funded debt... .......-.-------.--. 9,956 10,099 
Interest miscellaneous... ........ccsccescene<s0 307 273 
WIG BE GOs Serenades cneckosnscasscsssecces 180 150 
Dee 66 GUE. 6 oa coe ccsncanescscsucss $16,377 $16,410 


x Before provision for renewals and replacements (depreciation), Federal 
income and undistributed profits tax. 
Balance Sheet March 31 








Assets— 1937 1936 Liabilities— 1937 1936 
Property, plant & [st mtge. 54% 

equipment - - -_-$1,540,829 $1,500,765] s. f. gold bonds 
Construc. work in ser. A, due Dec. 

PS meee §,840| 13,1066... ..... $720,500 $734,500 
Special deposit - - - A sg! 48} Accounts payable_ 17,294 20,381 
incite Mg aie 2,080 62,883] Accrued items_- -- - 44,910 40,027 
Notes & warr. rec. 5,602 5,596 | Consumers’ meter 
Accts. receivable- - 72,142 70,461 deposits....... 20,045 18,327 
Inventories ---- -- 29,980 17 ,447 nels. } unadj. cred. 12,727 11,570 
Prepayments ----- 2,707 2,215] Reserves. ......_. 441,013 408 ,261 
DRE cissccs. <ceaden 3,459| x Common stock-- ,00 00, 
Mise. investments :- ‘een PURE a ccdcksn< 136,233 135,649 
Deferred assets- -- Tae ss nate 

TOOEL 6.605500 $1,692,721 $1,668,716] Total_-..-..-.- $1,692,721 $1,668,716 





x Represented by 10,000 no par shares.—V. 144, p. 1595. 


Commercial Discount Co.—Registration Amended— 

The company has filed an amendment with vhe Securities and Exchange 
Commission stating that the company’s 5% preferred ed stock which it ~ 
tends to issue will not be exchangeable or the company’ s omens 
series B preferred stock. Holders of the com = yt s 6% convertible gol 
notes may exchange them for the BF preferred stock as in the company’s 
sy statement filed with the S 

he company also changed the conversion rights of the 5% pestered 
stock so that up until and including May 31, 1939, it may be excha meet 
into common at the rate of 2% ores of common for each share of 
preferred; thereafter to and including M = 31, Aesl. at Mee Fate of 2 - Het 
of common for 1 share of preferred; and thereafter to M 1943, at the 
rate of 134 wep of common for each share of preferred, ot Sie time con- 


version rights 
In connection = wih the change of conversion rights of the 5% preferred, 
the company is shares of common stock for conversion 


reserving 
instead of 160,000 as in the original registration statement. The company 
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also stated in the amendment that there will beYno underwriters for the 
securities registered, although in the original statement Blyth & Co., Inc., 
was named. 

The company also changed the proposed offering price of 31.241 shares 
of common stock from $10 per share to $9.50 per share.—V. 144, p. 2823. 


Compressed Industrial Gases, Inc.— Earnings— 


3 Months Ended March 31 1937 1936 
Net profit after all charges _.-...-.........-.-. $143,795 $66,735 
Shares capital stock outstanding__.........-..--- 157 ,640 76,398 
pO EE EE a eee $0.91 $0.87 


—V. 144, p. 1953. 


Condor Pictures, Inc.—-Stop Order— 

The Securities and Exchange Commission on May 11 announced that it 
had issued an order pursuant to Section 8(d) of the Securities Act of 1933, 
as amended, suspending the effectiveness of the registration statement filed 
by the company.—V. 144, p. 1274. 


Consolidated Retail Stores, Inc.—Sales— 


Month of— 1937 1936 1935 1934 
PE oe $554,392 $552 326 $517 .572 $494 434 
aS 700.884 639,861 27 142 515.089 
— p Ltetcatiticokdenme 1,066,853 826,186 59.365 849 202 
, ee 757 ,283 736,425 717,350 606,439 


—V. 144, p. 2993. 


Continental-Diamond Fibre Co. (& Subs.)—Luarnings 

















3 Mos. End. Mar.31— 1937 1936 1935 1934 
Sales, less returns, allow- 

NS See $1,956,511 $1,532,222 $1,355,901 $1,010,008 
Cost of sales........-.-. 1,407,717 1,162, 7 Hh 1 ‘052.6 j82 795,901 
Sell., admin. & gen. exps 266,561 234 196,693 185,452 

Operating profit _ - - - - $282 ,234 sae § 649 $106,526 $28,655 
Other income, net--- --- 3,714 4,379 10,460 6,528 

a tebe aus $285,948 $140,028 $116,986 $35,183 
Depreciation .......-.-- 69,211 76,869 93,071 104,814 
Prov. for foreign inc.tax_ 32,548 7,440 1,700 572 
Res. for adv. to partially 

owned sub.-.-------- 3,000 10,000 7,000 

Nat profit......... $181,188 $45,719 $15,215 loss$70 203 
Earns.per sh. on cap. stk. $0.40 $0.10 Nil Nil 
—V. 144, p. 2648. 


Continental Oil mp (& Subs.)—Earnings— 

















Calendar Years— 936 1935 __ 1934 1933 
Gross operating income_$75, 762 304 $69,501,247 $65,721,348 $52,338,811 
Merchandise costs - - --- \53 ,2 457 53,522,589 53,332,908) 18,994:811 
Oper. & admin. exps---- | : J 25,991,972 
GE eke coaneee 2,471,363 1,575,664 1,529,218 .485,532 

Net operating income_$19,996,484 $14,402,994 $10,859,222 $5,866,495 
Equity in current year’s 

earns of controllec cos. 

not consolidated, net. b188,111 b286,377 b316,235 b130,037 
Divs. and int.received_. 1,680,382 1,896,895 1,132,250 1,419,009 

Income before capital 

extinguish. & inter- : . ye 

est charges__-_----- $21,864,976 $16,586,267 $12,307,707 $7,415,541 
Intang. develop. costs_. 9,009,995 4,380,022 2,210,462 1.239258 
Depl.& lease surrendered 771,689 803 ,356 683 ,821 aoe 1782 
Depreciation--_--..----- 3,756,528 3,849,305 3,921,688 029,190 
Int. discount on funded 

PPE tccackaes 8 <s4aees waleece 329,277 557,198 
Ge tn ee 22,349 3,975 

Net income. .....--- $8,326,764 $7, 555 664 $5,140,109 $883,138 
Applic. to min. interests ,397 11,398 12/25 10,446 
Extraord. profits—Cr__. 1,295,230 1,476,587 109,748 1 403,168 
Prem. and exp. on bonds st 

ON OS te "ee 7s 8 8060eacaen 
Federal income tax.....  $-.----- 205,213 oe | ee 

Net inc. accr. to corp. $9,612,597 $8,813,561 $4,865,358 $2,275,860 
Sea 5,853,023 4.007.140 2,841,274  # ...... 

Se $3,759,574 $4,716,412 $2,524,084 $2. 275,860 


Shs.com.stk.out.(par $5) c4,682,615 4,682,663 4,738,593 4:738 1593 
Earnings per share_---- $2.05 $1.88 $1.03 $0 
a Federal and State oil and gasoline excise taxes not included. Ph es 


and State oil and gasoline excise taxes paid in 1936 amounted to $18,558,526, 
in 1935 amounted to $17,687,432; in 1934 amounted to $18,380,820, and 
in 1933, $15,647,324. b After reserve for losses of $29,426 in 1936, $6,244 
in 1935, $90,415 in 1934, and $441,512 in 1933. c Does not include treas- 


ury stock. 
Consolidated Balance Sheet Dec. 31 
1936 a a 
Assets— 


$ 
x + paiad accts_ ~465, 374,554 39, 825, 882 
Cas 9,899,595 11,438,067 


1936 1935 
TAabilities— $ 
y Capital stock _ .a23,692 ,966 a23692 ,966 


Accounts payable. 5,331,783 3.906,791 


Uv. S Govt. securs. 20,000 20,000 | Due to Cont. Cos-_ 24,622 71,164 
Notes & accts. rec. 5,594,867 26,189,318 CO A ee 1,224,415 
Due from Cont.Cos 81,516 85,792 | Accrued liabilities _ 90,298 67,128 
Invent. of crude Accrued taxes.--. 2,693,310 1,834,924 
Md Rsvdmeenes 20,584,028 19,748,742] Unred. bonds, in- 
Mat’ls & supplies. 519,053 596 ,992 terest, coupons, 
Other curr. assets. 190,952 180,154 eee 79,662 27 003 
Invest. & advances Deferred credits.. 247,229 253,962 
to contract cos-. 3,433,620 3,670,087] Minority interest. 128,025 133,647 
Other invest. and Res. for insur., an- 
advances. -.--- 8,842,747 8,048,171 nuities & cost... 2,387,154 3,654,892 


Notes & accts. rec. Paid-in surplus_- 48,837,226 47,431,530 











(not current)... 772,393 636,525] Earned surplus_--13,038,147 9,448,597 
Deposit for red. of 

bonds, int., &c-_ 79,662 27 ,003 
ae. debits, 

bbssetheene= 635,617 628,310 

premaid and de- 

ferred charges... 521,716 651,979 

TGR. cennvens 96,550,425 91,747,021 Total.......--96,550,425 91,747,021 

x After oe ,.9 depletion and intangible development costs. 
, Par $5. ncludes $1,6 ~>t gue notes and accounts receivable arising 
r 


om sales of certain proper 
a Includes 55,979 shs. in 036 and 55, — in 1935 held in treasury and 
carried at no par value.—V. 144, p. 609 
Coty, Inc.—Earnings— 
Consolidated Income Account for Calendar Years 
[ Including Domestic Sepgtiactnd 











4 193¢ 

Gross profit.......---- $3,358,757 $2,916,973 $3,272,261 $2,951,765 
General administration, 

selling expenses, &c.. 2,537,387 2,831,871 2,612,083 2,838,001 

EP ee $821,370 $85,102 $660,178 $113,764 
Other income..-.-....... 74,763 81,529 96,878 207 ,821 

Total income____...- $896,133 $166,631 $757. 056 $321,585 
Depreciation ____...--- 24,485 28,543 1,902 61,022 
Miscell. deductions _--_- 489, "467 347 306 495° a... acne 
Federal taxes........-- y165,188 27.377 140,101 37,787 

x Net income__._..-- $216,994 loss$236,685 $89,762 $222,776 
Shares capital stock out- 

standing (no par)_--. 1,537,435 1,537,485 1,537,485 1,537,435 
Earnings per share___.- $0.14 Nil $0.06 $0.14 


x Exclusive of proportions of profits and losses of foreign subsidiary and 
associated companies applicable to Coty, Inc., amounting to net profit of 
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$690,296 after providing for dividend taxes on proportionate profits (but 
before deducting exchange difference of $620,739 in 1936, arising from the 
year end adjustment to closing rates of U. S. dollar obligation due by 
O. P. I. L, to Coty, Inc.) , $503,897 in 1935, net -oss of $1,006,706 in 1934, 
net loss of $136,954 in 1933. y Including $18,623 provision for Federal 
undistributed profits tax. 


Consolidated Balance Sheet Dec. 31 


1936 1936 1936 1985 

Assets Liabilities— $ 
c Building impts- - 58, 414 70, 424) b Capital stock 6,426,870 6, 426. 870 
d Mach.,equip.,&c 64,039 72,711] Accts. rec. er. bal 5,738 30,960 
Guarantee deps 20,432 20,354 | Due officers & em me 
Inv.Coty,Ltd.,Eng 4,356,845 5, 245,152 Ployees, &c_ -_- - 18,45 20,359 
Advances - - 8,320,181 7,431,875] Accrued expenses 55682 53,149 
Accts. rec.—C ‘oty, a Reserved for Fred 

S. A. I., Italy 674 ci eral taxes . _- 1,777,936 1,489,174 
Compen. ins cl'ms 1,791 3,280] Accrued taxes - 27 528 —* 
Marketable securs 680,223 1,236,994) Reserve for for 
Goodwill, formu- eign exchange ae 44 

lae, &c- l 1} Res .for poss loss 
Cash... 1,906 ,334 697,783 on returns 10,120 
Accts. receivable . 1,070,641 838,935] Deferred income 132 — 
Due from officers Profit and loss, 

and employees. - 4,072 3,619} surplus. -- 9,169,96@ 8.623.919 
Inventories ; 953 393 946,401 
Due from affil. and 

assoc.cos foreign 10,832 7,776 
Deferred charges - 44,546 69, 169 

Total 17, 492, 422 16, 644, 47 Total 17 492 422 16, 644, 475 5 





a Includes State's taxes, also enietieiad profits tax in 1936. 


b Repre- 
sented by 1,537,435 no par shares. 


c After depreciation ef $151,151 in 
1936 and $138,907 in 1935. d After depreciation of $554,478 im 1936 and 
$541,705 in 1935.—-V. 143, p. 1396. 


Continental Gas & Electric Corp. (& Subs.)— Earnings 


12 Months Ended Dec. 31— 1936 1935 
Gross operating earnings of sub. cos. (after elimi 

nating inter-company transfers) --------- ._... $35,342,918 $32,609,442 
General operating expenses.._-..-.....-.--.--. 13,782,780 12,916,731 
NE EET EE EE ELLE EES 1,775,875 1,527,636 
Provision for retirement______-__- ~s--- $,8563,5000 4,231,182 
General taxes & estimated Federal income taxes __ x3 376 724 3,338,941 


$1 1,! 553, 969 $10,594,952 
552,871 849,466 


Net earnings from operations of sub. cos_- 
Non-operating income of subsidiary companies- 





Total income of subsidiary companies--------- $12,106,840 $11,444,418 
Interest, amort. & preferred divs. of sub. cos_.__. 4,901,554 5,351,627 


$7,205,285 $6,092,791 








Ee ey 





Proportion of earns. attrib. to minority ‘com, stock 13,634 12, 145 
Equity of Continental Gas & Electric Corp. in 
earnings of subsidiary companies- -- - - .--- $7,191,651 $6,080,346 
Income of Continental Gas & Electric Corp. (excel. 
of income received from subsidiaries) - -— ~~~ f 7 70, 248 36,526 
5 | ETS ee ee sii tesa 261, 899 $6.1 16,872 
Expenses of Continental Gas & Electric Corp- 118,066 127,944 
Taxes of Continental Gas & Electric Corp- - - - 36,558 30. 481 
DINE sos ee es a i ee Oe oS $7,107 246 “$5. 9: 58, 447 


Holding company deductions: 
Interest on 5% debentures due 1958 _ - -- -- 
Amortization of debenture discount and expe nse 


. 


2,600,000 2,600,000 
164,172 164,172 


“$4,343,073 


Balance transferred to consolidated surplus_ _ $3,194,275 





Dividends on prior preference stock... ._ -_ ~~~ 1,320,053 1,320,053 
IS = eo ea one cee aseh edna ie aaa $3,023,021 $1, 874,: 222 
BE DOP GNGIA. . nc no ond ha ceetaneden $14.09 $8.7 74 


x Includes income tax credit adjustment of $715,000 made by Kansas 
City. Power & Light Co. during the year 1936. oe. 144, p. 448. 


~ Cook Paint & Varnish Co.—Ertra Common Dividend 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 15 cents per share on the 
common stock, both payable June 1 to holders of rec _ May 21. An 


extra dividend ‘of 40 cents was paid on Dec. 19, 1936.—V. 144, p. 2649. 
Crem of Wheat Corp.—New Director— 
G. Thomas has been elected a director of this compasy.—V. 144, 


p. 1780. 


Creole Petroleum Corp.—7'o Pay Extra Dividend- 
The directors have declared an extra dividend of 25 cents per share in 
addition to a regular dividend of like amount on the capital stock, both 
payable June 10 to holders of record May 7. 
Dividends of 25 cents per share were paid on Dec. 15, and om July 15, 
1936 and an initial dividend of 20 cents per share was distributed on Dec. 31, 
1935.—V. 143, p. 3144 


Crescent Public Service Co. (& Subs. )—Earnings— 











3 Months Ended March 31— 1937 1936 
By a ter ee $661,374 $622,782 
NOR -OREPACING POVGHUS. 2. 6. oc ncddnccccnsecscce 3,556 3,252 

i Dg | Ee ee ee eee $664,930 $626,034 
CE os 66k Senco caueseeanadtadsuehasnse 343,261 316,126 
BE EEE CLE ET Se ee 41,109 40,511 
, | gE ISR IRIS 2S SS ie eee 3,907 4,58 
Taxes, excluding Federal income tax_-_-_-_-_-__- 58,822 49,814 
See IS os on c alee mislnn Sannaeue uae ,612 3,188 

NGS Goeporats IMOOUNE. «. 45 cde ce ockcccecde $215,219 
Fixed charges of subsidiaries: ae 

I ee a meta mie 54,768 55,099 

RN I a ae RR ae aan hey nda be o 1,908 1,650 

Dividends on preferred shares_-_--_-_..-_-_-.-- 14,432 14,898 

Amortization of debt discount and a ag Cotes 4,519 ,53 
Fixed charges of Crescent Public Service Co 

Interest on coll. trust 6% bonds, series er 1,355 

Interest on coll. trust 6% inc. bonds, series B_- 50,438 39,389 

 BAIAMOR 00 CUP s ac nn cca nce nncseccsccus $89,155 $94,890 


x Before provision for renewals and replacements (depreciation), Federal 
income and undistributed profits tax. 


Condensed Consolidated Balance Sheet March 31 











1937 1936 1937 1936 
Assets— $ $ TAabilitles— $ $ 
Plant, property & Long-term debt__. 7,768,000 7,879,300 
equipment - - _-_- 10,058,268 9,888,194] Accounts payable. 147,680 116,830 
Special deposits- -_ 2,268 5,859 | Consumers’ deps- - 89,083 89,816 
Investments ---_-- ,693 12,005 | Unredeemed coups. 139 102 
ea 221,946 SOT PL CRs a cncccsces 99,339 93,687 
Notes receivable 693 15,121] Miscell. interest _ . 3,535 5,434 
Acc’ts receivable... 271,706 248 464] Interest on bonds. 125,559 81,242 
Accr. int. receiv'le 275 352] Miscell. liabilities - 8,469 6,132 
Mat’'ls & supplies. 133,627 75,496 | Reserves.-....- -- 1,731,652 1,600,501 
Prepayments - - - -- 21,022 24,447 | Deferred liabilities 13,776 14,9 
Misc. curr. assets_ 3,894 75| Unrealized profit... 226,230 219,810 
Unamort. debt dis- Pref. stk. (sub.co.) 1,057,210 1,076,570 
count & expense 244,021 262,242} Common stock-.-- 60,610 60,610 
Suspense -.....-- 5,801 5,081 | Deficit. ......... 350,972 422 
SE nesesnaen 10,980.313 10,844,570' Total .......-- 10,980,313 10,844,570 


Warrants to Purchase Common Stock— 


The } a omg to purchase common stock of the company at $10 per share 
, 19388.—V. 144, p. 2649. 


expire Oct. 
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Crown Cork & Seal Co., Inc. 


Financial 





Earnings— 


Consolidated Income Account (Incl. Domestic Subsidiaries) 











Calendar Years— 1936 1935 1934 1933 
oe eee $15,623,457 $14,161,290 $10,879,534 $9,552,910 
Cost of sales, deprec. & 

, exps., less other inc._ 12,480,724 11,769,720 9,097,857 8,152,013 

Operating profits.... $3,142,733 $2,391,570 $1,781,675 $1,400,898 
Inoerent on bonds-____-- 219,001 252,341 259,756 "263,680 
Amort. of Vane oo debt 
p discount & expense--__- 13,048 22,133 27,271 27,989 
Allow. for Fed. inc. tax. x578, ‘635 236 ,342 210,640 :700 
- |. $2, rth 048 $1,880,753 $1, ty 008 $950,529 
Preferred dividends... 447.46 921477 2'477 391,024 
— dividends, cash 1 805, 505 555,922 $33. B0l ss www eee 
» Balance, surplus---_-_-_ $79,082 $932 354 $706,224 $559,505 
Shs.com.stk.out.(mo par) y385,966 370,620 370,620 370,619 
Earnings per share_-_-_-- $4.88 $4.02 $2.40 $1.51 


x Including surtaxes of $135,153. 
outstanding during the year. 


y Average amount of common stock 


Consolidated Balance Sheet Dec. 31 


[Incl. Wholly-Owned Domestic Subsidiary Companies] 


1936 1935 
Assets— $ > 
a Land, buildings, 
machinery, &c_.15,676,954 8,338,132 
L'd, bldgs., mach., 





&c., not used in 

Ss viwke 2 Racene 352,782 
0 ee 5,426,997 2,111,564 
Notes, tr. accept’s 

& accts. receiv_. 1,780,230 ,573 ,412 
Inventories ------ 6,706,052 3,831,862 
Accr’d int. receiv- 11,321 9,234 
Cash surr. value of 
Minsurance policy 149,787 132 ,982 
Loanstoemployees -..-.-- 28,784 
Balance on deposit 

in closed banks. ------ 17,789 
Sundry investm’ts 324,704 286,378 
Notes receivable 

(not current)... 152,396 59,874 
Capping, bottling, 

&c., machines, 

EPR [e 8=—s awenes 
Inv.in Crown Cork 

Internat. Corp. 1,459,707 1,459,707 
Inv. in CrownCork 

Co. (Belgium).. 168,906 } ------ 
Due from sub. cos. 209,868 23,591 
Inv. in & advs. to 

eae 373,452 
Option deposit re 

pe i> > ee 10,000 
Pats. & tr. marks - 281,122 118,577 
Deferred charges... 383,664 354,330 
Exper. devel., &c., 

costs &exps.... 775,452 --.-.-- 

TO ccncusaes 33,613,987 19,082,453 


A After depreciation. 





b Represented b 





1936 1935 

Liabilities— $ $ 
b $2.70 cumulative fl 

preferred stock. ------ 6,180,355 
$2.25 cum. pref. 

PS ee 49,562,500 #3-.---- 
c Common stock... 2,643,849 1,921,185 
15-yr. 4% sinking 

fund bonds- - --- 5,375,000 5,500,000 
Trade acceptances 

& notes payable 423,000 168 ,657 
Accounts payable. 1,650,459 923,798 
Accrued wages, in- 

terest, &c...... 161,482 97,091 
Federal taxes--.-.- 980,093 316,953 
Due to other sub- 

sidiary cos----- ae © emanae 
Notes payable (not 

rs 10,574 
Reserve for liabil- 

ity insurance- ~~. 73,512 56,461 
Capital surplus... 7,713,220 676,365 
Earned surplus... 5,209,111 3,499,088 
Treasury stock... Dr266,728 Dr268,077 

ee 33,613,987 19,082,453 

145,420% no par shares. 


resented by 384,237 no par shares in 1935 and 528, + no Re ae 


fn 1930. d R 


epresented by 225,000 no par shares.—V 


44, D. 


Curtiss-Wright Corp. (& rr 


Calendar Years— 


1936 1935 1933 
Sales & other pevesmas....Si3. 929,364 $11,119,581 $14, 1009. 533 $10,450. 0.728 











Cost of sales & expenses. 16,505,981 10, 424'865 13.012.638 9,429 

Profit of manufact’ 

subsidiaries - -.- .- . $2, | .383 $694,716 $996,894 $1,021,275 

Other income.......... 8,936 137,715 x378,057 133,446 

Pick echusncce<s assis $832,431 $1, thy 951 $1, Thy 721 
Int., pat. exps., &c..... 377,079 247,582 320 282 "344.501 
Inventory adjustment.. jj......-  $-..---- 9°930 24, 303 
Deprec’n & amortiz’n- --_ 611,263 587,029 503°180 630,876 
Exps. of excess mfg. & 

airport facilities, less 

ee eee eae 154,939 ee eer 
Prov. for Fed. inc. taxes ae 0 0tisé mw | )§8=§6|| Séenans 
Prov. for Fed. surtax on 

undistrib. profits_-~ -- ee —ti‘( ee lO CC ee 
CR is wccne.... bcests .. seanees 55,955 18,206 

Profit of mfg. subs... $1,094,428 loss$178,807 $345,652 $136,785 
Portion appl cable to 

minority stockholders 76,771 6,469 13,805 889 
Accorded lossesofsubs..  $-----.- — ------ are 

 — $1,017,657 loss$172,338 $359,737 $135,896 

x Includes extraordinary income of $262,176. 

Consolidated Earnings for the Quarter Ended March 31 
1937 1936 1935 1934 


Net profit after deprec 
int. & other charges__ y$269,251 


income. 
1936 1935 
Assets— $ 
Cash in banks & 
a 3,808,125 1,374,601 


Notes rec., custs., 
matur'g within 1 
yr. & accr. int. 


ae 71,744 136 ,260 
Accts. receivable... 1,679,198 1,160,572 
Inventories. ~~~... 3,949,043 3,235,747 
Adv. paym’ts on 

purchase orders. S.es 8 86=—s s es ane 
Mtge. receivable. - | aoe 
Notes receivable- 8,337 73,953 
Claims agst. U. 8. 

a 74,148 74,148 
Receiv. over period 

terminating Mar, 

9h; SGeescceues 84,922 238 452 
Mtgs. & oth. long- 

term recs. from 

sale of pl. props. 791,542 ib anlgcaie 
Inv. in & advs. to 

foreign sub-..--. 80,523 118,890 
a Plant properties_11,234,345 10,814,774 


Excess mfg. & air- 
port facilities... 7,452,677 
Investment in sub- 
stantially owned 


10,551,021 





sub. in liquid’n. 170,535 178,782 

—  apimcinaahen 
ah eae 277,970 277,970 

prepaid ets in- 

surance & on. 95,204 117,572 
Devel. exps. def'd 

future product’n 40,690 221,894 
Pats. & pat. rights 25,123 31,608 
Goodwill -------- 1 1 

~~ pioseeene 29,980,329 28,606,247 
Vv. Bry ..2 





x$268,479 ioss$197,348 loss$209,979 
x Revised. y Before provision for possible Federal surtax on undistributed 


Consolidated Balance Sheet Dec. 31 





1936 1935 

TAabdilittes— $ $ 
Accts. pay., trade 

creditors....... 886,078 661,317 
Accr. wages, taxes, 

comms. & exps. 521,605 316,021 
Deps. on uncom- 

pleted sales con- 

ee 211,491 174,556 
Mtges. & contracts 

pay., due within 

DCcittkes aanane 83,064 
Other teae., est’d_ 61,631 60,003 
Prov. for Federal 

normal inc. tax 

& Federal surtax 

on undist. profs. 394,679 -..--.- 
Def. inc., rents & 

interest........ 17,780 20,713 
Res. for self-insur. 86,689 75,772 
Res. for conting.. 246,693 273,915 
Equity of minority 

stkhidrs. in cap. 

stocks of subs.. 194,486 330,540 
Cl. A stk. ($1 par) 1,158,351 1,156,223 
Com. stk. ($1 par) 7 (427 670 6,766,964 
Capital surplus...19,051,682 19,419,356 
Deficit from opers 

since Dec. 31,°31 "31 278,705 732,196 

yee 29,980,329 28,606,247 


Sygetetin of $4,301,807 in 1936 and $4,007,733 in 193 5.— 


Chronicle 
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Crucible Steel Co. of America—New Chairman— 
F. B. Hufnagel was on May 6 elected Chairman of the company, succeed- 
ing H.S. = deceased. Mr. Hufnagel retains his office of President. 


—V. 144, p. 3171 


Cudahy Piasddea Co.—Debentures Called— 


A total of $62,500 convertible s. f. 4% debentures, due Sept. 
been called for redemption on May 38 at par and interest. “ 


1950 have 
y xB 4 will 


be made at the Continental Illinois National Bank & Trust Co. of Chicago. 


—V. 144, p. 448. 


Cuneo Press, Inc. (& Subs.)—Zarnings— 




















Calendar Years— 1936 1935 1934 1933 ™ 
sn rofit on sales__._ $3, 395, 383 $3,058,467 $2,855,191 $2,856,577 
Sell., ship’g & delivery_ 506, 499,523 429.793 427, 
Gen. & administrative__ 640, 102 627 ,964 611,714 560,671 
Special provision for bad 

debts, &c- a eee aie 300,000 
Deprec., repairs, &c____ 883 ,356 792,714 777,090 827,480 

Net profit from oper__ $1,065,537 $948,265 $1,036,593 $1,040,437 
Other income__________ 127 ,697 128,244 190,105 158,826 
teat EE $1,193 234 $1,076,510 $1,226,608 $1,199,284 
Prem. on debs. cailédtor  *" og, oR 

redemption ___._.__ S60. woemte. > okeaee: \/. aekiee 
Bond amort. & mov.exp. 3,61 1,31 2,070 18,758 
Prov. for Federal taxes_ 170,400 148,000 137,000 136,500 
Prov. for Fed. surtax- ae... #anesely. | Aebad ny queen 
Res. for extraord. | ia caked cect nal omega +, Mp: 

& prior year’slocaltax  —_____- 26,913 259,830 141,142 

Net profits... ........ $908,963 $840,345 $748,108 $787 ,404 
Preferred dividends_ - -- 133,253 138,128 141,750 147,102 
Common dividends__ ___ 273,120 256,050 204,840 ’ 

Balance, surplus_____ $502,589 $446,167 $401,518 $435,462 
Shs.com.stk.out. (no par) 170, er 170,700 170,700 170,700 
Earnings per share_____ $4 $4.11 $3.55 $3.75 

Consolidated ii Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
) a $736,524 $794,050} Accounts payable. $728,172 $501,643 
Market. stock ---- ae Accr. exps., local 
Notes & accts. rec. 1,829,730 1,685,219 & Federal taxes. 616,730 390 ,542 
Inventories ______ 971,885 716,394} Dividends payable --_---- 51,210 
Inv. in & advs. to Sink. fund on debs. 

associated cos-. 624,816 869,445 ofthecompany_ = --_-.-.-- 32,025 
Def'd rec. & misc. 847,721 997 ,763| Equip. pur. contr’t a eee 
Cash surr. value of Sinking fund 6% 

life insurance._. 154,066 139,679} debentures.._... --..-. 223,725 
Rec. from parent & 6%% cum. pref. 

affiliated cos... 176,349 TEGO. TIO. | CO ce eencccs 2,050,000 2,125,000 
Rec. from officers x Common stock_. 1,707,000 1,707,000 

and employees- - 1,834 2,239} Paid-in surplus... 279,217 279,218 
y Bidgs., mach’y, Earned surplus... 4,473,294 4,200,455 

&¢e , equipment. 4,244,547 4,040,576|z Treasury stock-_- Dr75, a 
Deferred charges... 201,410 150,672 

, ee $9,838,652 $9,510,817 Total 


x Represented by 1] 





depreciation of $6,378, $30,700 1936 $5501 veins). 
n an 
by 750 shares preferred stock.—V. 143 ore 41 in 1935. 


bukSesin os $9,838,652 $9,510,817 


After reserve for 
: z Represented 
» PD. 


Cutler-Hammer, eee 








Calender Years— 1099 1934 1933 
ss cio ait doi leah lit Mann rted $5,117,883 $3,655,367 
Profit from operations... $1, 834° “Noe °'$897,989 269.455 46,070 
Prov. for depreciation - _ 204;002 185,194 206,921 211,862 
Net operating profit. $1,630, oss $712,795 63.68 0ss$165,793 
a PIBUNRS «ccna acco 33,2 24,567 ° 3 : 183° 407 
TONS PTOTIS.. .... nce 1,663, "$737,303 FIs 86 
Prov. for taxes. ........ ’ tt 301 #136 O00 $7}, + fa ps : — 
Other debits..........- Ore 
Net profit for the year $1 314. 7 
Common divs. an | + ad $ a i $603 ,386 $66,465 loss$130,386 
DONE. cccuacedan i 8 8=—h °:gadeeeenr Oe 
=. no Se. “pl out- 329.999 waged 
standing (no par)___- . 329,999 329,599 29,499 
Earnings per share__-__ $3.98 $1.83 $0.20 . Nil 


x Includes $43,140 undistributed earnings tax. 
Sa Balance Sheet Dec. 31 


Assets— 


1936 1935 
a Plant & prop- --$2,721,471 $2,621,234 
b Accts. & notes 





receivable -..-- 1,497,057 1,297,220 
Ci ncnncceanase 385,009 8,909 
Mutual Insur. Co. 

deposits _------ 26,603 25,540 
Cash surr. val. life 

insur. policy--- 19,752 18,263 
Inventories- --_-- 2,185,272 2,167,081 
Marketable securs. -----. 24,052 
Investments ..---. 1,033,411 1,030,558 
| RS 318,134 339,556 
Deferred charges- - 21,878 13,707 

py en $8,208,588 $7,856,122 





Tiabdilities— 1936 1935 
e Capital stock-- _$3,299,995 $3,299,995 





Accounts payable. 232,496 157,873 
Notes payable.... -..-.- 300,000 
Accruals ......... 530,071 224,369 
Reserves. .......- 22,709 18,998 
Unemployment 

benefits—Wis.. -..--. 82,206 
eS ee 41,639 
Capital surplus... 2,892,386 2,892,386 
Earned surplus... 1,230,930 38,653 

es $8,208,588 $7,856,122 


educting ore for depreciation of $4,188,028 in 1936 ona 


er d 
$4, 086. ‘04 in 1935. 


After reserves of $48,978 in 1936 and $44,724 in 


1935. c Represented by 329,999 no par shares.—V. 144, p. 1955. 


Davidson Brothers Inc.—/nitial Dividend— 


The directors have declared an initial dividend of 15 cents per share on 
the common stock, payable May 25 to holders of record May 14.—V. 144, 


p. 2994. 


Dawes Gold Mines, Inc.—Registration Withdrawn— 
See list given on first page of this department.—V 138, p. 1568. 


De Beers Consolidated Mines, Ltd.—Earnings— 








Years End. Dec. 31— 1936 1935 1934 1933 
Previous year’s balance 
(diamonds unsold ,&c.) £54,842 £1,038,312 £905,866 £777 ,276 
Diamond acct. dur. year 2,242,803 1'520,111 900,323 297 ,429 
Int. & divs. on inv., &c_ "843.848 1,369,099 528,055 418,170 
Profits on inv. realized _-_ 416.773 79,1 12,279 6,260 
Sundry receipts, &c__-- 12,260 ; ,691 5,535 
TE ooicdacanmanene £3,570,526 £4,014,243 £2,350,216 £1,504,672 
Mining expend., &c._-- 504,547 08 ,238 442,423 "369.208 
Int. on debs. & sk. fd-- = __!___ :803 132,803 132.803 
Int. on cap. of leased cos. 96,392 96,392 96,392 ’ 
Def. directors’ fees and 
= hoor ee Cee) «§> ae ") -. See eee 
Mb asnducineudee  .“cacaan 16,134 4,045 402 
Prem.ondebs.redeemed  - .._... eee eee 
Ble ound purch. from 
8 Mines, 
Rt ACES ene  onnead 195,125 inane inanae 
Prot’ a. account....-. 3,200,000 a” ° ssaseu .... hemes 
= Ly ov tron to re- o08 
t employees...... ...... Se i‘  éuecew: »  eeeen 
Res. for authorised exp. 
on mach. plant..-... § ...... iia Hs en 
Approp. for gen. reserve x1,598,517 1,602,180 686.236 i= ....-- 
Suspense profit acc’t 
(diamonds Rhy £1,329,346 £54,842 £1,038,313 £905 866 


x Amount transferred from general reserve. 





3330 





Comparative Balance Sheet Dec. 31 


1936 

Assets— £ 
Claims, other min. 
interests, estates 
and farms._-_-_- 
Mach., permanent 
works, bldgs. & 
stores _._____. 1 
Invest. in diamond 
min’g cos., Dia- 
m'd Corp., Ltd., 
& kindred ints_- 
Livestock 32,496 
Investments 3,614,858 
Debtors and cash. 3,171,308 
Diamonds on hand 1 


3,386,408 


1,631,225 


1935 
£ 


3,389,465 


1,485,888 
54,350 
4,842 444 
1,232,102 
1 





Total 11,836,297 


11,004,252 








Financial 
1936 1935 
Liabilities— £ £ 
Preference shares. 2,000,000 2,000,000 
Deferred shares... 2,726,285 2,726,285 
Reserve, general... 2,000,000 3,600,000 
Res. for allowances 
to retired empl’s 552,259 596 ,908 
Res. for authorized 
exp. on mach. & 
eae 181,307 251,252 
Credit balances - - - 14,818 100,255 
Current liabilities. 3,032,282 1,674,709 
Bal. transf. from 
approp. account 1,329,347 54,842 
OE i cuweoue 11,836,297 11,004,252 


Contingent Liabilities—Company has guaranteed repayment of and inter- 
est on £567,765 of 54% % 1st mtge. debenture stock, being the unredeemed 


rtion at Dec. 31, 1936 of an issue of £1,250,000 
orks, Ltd., Somerset West, Cape Province. 


made by Cape Explosives 
Imperial Chemical Indus- 


tries, Ltd., have indemnified company to the extent of one-half of this 


contingent ‘liability. 
Compan 

£100, allowed b 

fontein Mining & 


at Dec. 31, 1936, was £62,199 


There is also a contin 


others to certain Treen mini 
those companies have with the 


companies in res 
iamond Corp., 


+, to 


Denver & Salt Lake Ry.—Larnings— 


New Ja 
Ltd. The amount of the over 


has guaranteed the repayment of an overdraft to the extent of 
Standard Bank of South Africa, Ltd 
xplosotion Co., 


ers- 
aft 


ent liability in connection with guarantees with 
ect of agreements which 
td.—V. 143, p. 4151 


























Calendar Years— 1936 1935 1934 1933 
erating Revenues— 
Dt. pcaigaemiinens $2,652,728 $2, WK S17 $1,454,747 $1,469,642 
pemaebamenee< 90, '805 42,517 a 
On keubeaedebae 66,622 $3: 308 71,586 101,189 
Di iicnseebennene« 9,13 5 11,554 8,939 
All a 37,655 43.4 19 39,602 29,825 
Total oper. revenues... $2,856,949 $2,234,877 $1,620,006 $1,657,331 
erating Expenses— 
Maint. ae way & struct-- 438,259 261,026 194 214,820 
Maint. of equipment. -- 711,201 423 ,916 251,474 276,358 
.  __-aaieeepnpares 27,978 23,12 18,47 18,192 
Transportation---...--- 721,573 514,719 332,965 301,981 
RRL AER 115,784 116,482 134,365 120,1 
Transp. for investment. Cr76,127 r62,589 Cr16,369 Cr42 ,343 
Total oper. expenses_. $1,938,668 $1,276,681 $814,851 $889,160 
Net operating revenue-- 918,280 958,195 805,155 768,172 
Tax accruals. ......--- 70,548 79,634 166,470 166,811 
Uncollectiblerevenue.-- ------ ------ 3 302 
Hire of equip.—net- ---- 97,324 36,595 5,363 Cr110,290 
Jt. facility rentincome.. Cr540,402 Cr518, 783 «4Cr870200 02=—Ss«j. eee 
Net railway oper. inc. $1,090,810 $1,260,698 $913,122 $711,348 
Other Income— 
Miscellaneous income- - - 5,998 5,343 9,151 16,619 
Inc. from funded secur- - 18,414 59,100 85,095 97,555 
Income from unfunded 
securitiesand accounts ------ 1,876 5,584 19,806 
Total oper. & oth. inc. $1,115,222 $1,327,018 $1,012,952 $845,328 
Deductions— 
Rent for leased roads 
Moffat Tunnel------ $345,900 $345,900 $345,900 $345,900 
a oe Terminal 
Ds crehek neta 91,472 71,269 56,843 57,378 
neleaileateinn suis | 151 151 161 151 
Interest on funded debt: 
First mtge. bonds- --- 59,081 150,000 150,000 150,000 
Income mtge. bonds- - 605,000 660, or 440,000 275,000 
Interest on unfund. debt 97 ,360 
Miscell. income charges- 11,129 9,747 7,458 k 
Total deductions ----- $1,112,767 $1,237,191 $1,000,459 $841,181 
Net income bal. trans. 
to profit and loss._-.-- 2,455 89,826 12,494 4,146 
Comparative Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ TAabtlities— $ 8 
Road & equip. ---17,059,350 16, 306. 104} Capital stock... 5,393,082 5,393,082 
Impt. on leased Govt. grants----- if ian 
railway property 450,981 404,571] Long-term debt _--_ 12,500,000 13,500,000 
Invest. in affil. cos. 19,885 29,666 | Traffic & car serv. 
Other investments 360,506 820,924 balance payable 29,380 25,837 
aa 563,271 142,350} Audited accts. and 
Special deposits - - - 79,416 1,977,725 wages payable... 184,922 199,222 
Traffic & car serv. Miscell. accts. pay. 78,806 31,128 
balances receiv. 154,075 155,125} Int. matured unpd 76,161 101,725 
Net balance receiv. Unmat'd interest 
from agents and accrued........ 605,000 660 ,000 
conductors -.- -- . 13,805 10,646 | Other current liab. 15,935 11,024 
Miscell. accts. rec. 132,892 136,738] Deferred liabilities -_-___-. 5,737 
Material & supplies 704.933 352,132] Unadjusted credits 1,184,174 1,016,216 
Accrued int. receiv 2,400 6,411] Corporate surplus: 
Rents receivable. - 40,365 32,473 Addit’ns to prop- 
Other curr. assets_ 278 369 erty thru in- 
Deferred assets --- 467 28,142 come & surp-- 60,568 28,878 
Unadjusted debits 71,695 101,984 Prof. & loss def. 550,909 467 488 
THs ob sscwes 19,654,319 20,505,364 WOR sc cceeecce 19,654,319 20,505,364 


—V. 144, p. 2995. 


Dome Mines, Ltd. Fanaa 


Calendar Years— 


1936 1935 934 
Bullion production- - --- d$7 ,234,390 o%8. 939,989 a$6, bre. 721 


1933 
$6,266,957 

















Oper. & maint. expenses ‘ 868 2, ‘830 2,123:104 + ~ 2:037;809 

Net operating profit... $4,749,522 $4,665,159 $4,549,617 $4,229,148 
Non-operating revenue- 350,502 363,595 378,908 b144,970 

rae $5,100,024 $5,028,754 $4,928,525 $4,374,118 
Reserve for deprec’n of 

buildings, plant, &c-_- 137,089 200,000 200,000 200,000 
Reserve for contingen- 

cies, securities,&c..-. §_-.--.-. 500,000 500,000 500,000 
Provinc’l & income taxes 790,316 590,987 332,377 523,110 
Outside explor. writ. off- 28,558 18,047 13,725 21,925 

viet posts for year__. $4,144,061 $3,719,720 $3,882,423 $3,129,083 
Divs lared and paid. 2,920,002 2,860,002 2,860, 002 —1,382:334 
peg ee ee en ,398 425 
Prov. for divs. declared _ 973 ,334 953 334 953 334 476,667 

Balance, deficit....-- wt was $93,616 $54,311 psi. 203 ,657 
Previous surplus___---- 2,535,9 2,681,286 2,791,922 1,614,591 
Deduct—Bonus to mine 

management and staff 

for preceding year---- 18,300 51,750 56,325 26,325 

Profit & loss surplus 

eee ” $2,768,346 $2,535,920 $2,681,286 $2,791,922 

a After deduction of Dominion Govt. gold tax of $504,365. b After 

deduction for exchange (net) of $161,533. c After deduction of Dominion 


Govt. gold tax and mint charges of $346, 502. 
charges of $80,778. p Profit. 


d After deducting mint 








Chronicle May 15, 1937 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $s Liabilities— $ $ 4 
x Property acct... 7,577,284 7,751,234|y Capital stock... 7,000,000 7,000,000 
Div. assur. fund.. 3,026,979 2,589,034! Accounts payable- 125,119 113,957 
Investments ----- 4,018,124 5,353,933] Salaries and wages 
aa 361,102 347,490 payable --.----- 75,754 64,980 
CO 1,506,353 1,807,350] Prov. for silicosis 
Accounts and in- assessments - - 22,483 21,402 
terest receivable 74,091 97 ,304 | Accrued income & 
Inventories ------ 299,997 220,371 other taxes. - --- 746,782 712,077 
Deferred charges - - 9,428 15,731| Dividends payable 973,334 953 ,334 
Unclaimed divs- - - 73,644 65,253 
 , ae 5,087,897 6,715,525 
CO ee 2,768,346 2,535,920 
WOE sc cdcvsied 16,873,360 18,182,447 PE obicownne 16,873,360 18,182,447 


x After depreciation. 
Pp. 2825. 





y Represented by 953,334 no par shares.—V. 144, 


Delaware Lackawanna & Western Coal Co.—WNew Pres. 


Harr 
Eliot Farley 
charge of sales. 


rom ed. Mr. 


A. Smith has been elected President of the com 
Smith previously was 
is position will be filled by Gordon C. Cooke, formerly 


Secretary and oan Auditor.—V. 134, p. 1201. 


Donnacona Paper Co., Ltd.—Earnings— 
Consolidated Income Account for Calendar Years 


any, succeeding 
ice-President 


in 














1936 1935 1934 1933 
Profits for year__...-.-.. $285,003 $207,075 $206,522 $150,308 
Int. on lst mtge. bonds_ a ee 
Deprec. & depletion. --_- 103,943 147,891 205,993 150,000 
po ee $59,184 $529 $308 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— 3 3 Liabtlities— 3 $ 
CR wccentanaae 25,136 3,154] Accts. pay. & accr. 
Accts.receivable.. 542,708 201,688 liabilities - . ~~. .- 306,535 230 ,326 
Inventory.......- 553,504 487 ,365| Bank loans- --- _-- 351,800 96, 
Adv.on wood oper 353,039 380,795 | Bank overdraft - - . 39,035 12,601 
Real estate. -.---- 10,890,281 10,863,375] lst mtge. bonds.. 6,584,000 6,584,000 
Deferred charges_ 27,784 27,507 | Deprec. reserve... 2,990,347 3,565,528 
Ug, 10,067 
Insurance reserve_ 12,875 15,003 
ORs c cacces 2,107,860 1,449,460 
. ee 12,392,454 11,963,885] Total....-.-.-.-- 12,392,454 11,963,885 
a Represented by 253, ? shares class A stock, no par, in 1936 and 


121,804 shares in 1035 and 
and 1936.—V. 144, p. 1781. 


123,088 


shares, class B stock, no par, in 1935 


Dresser Power Corp., Indianapolis—7'o Jssue $5,000,- 
000 Bonds—See Public Service Co. of Indiana below. 


Duquesne Light Co.—Change in Collateral— 
The Union Trust Co. of RCA as trustee under the first mortgage 


and deed of trust dated “April 1, 192 
dated Feb. 13, 1936, has notified 


and iaceptares supp 
he New souk 


York 8 


following changes in the collateral held aoe on said mor 


Reduction in Collateral—A payment of $65,000 


lemental thereto, 
Exchange of the 


meade on Dec. 31, 1936, 


on the face amount of Equitable Real metone Co. 6% serial gold bonds, 


No. T-l, ~~, 
Additional C 
wick Coal & Coke Co., 
Feb. 10, 1936, due Feb. 
endorsed by said oe 


1 the amount of $68,75 
, 1937, to the order of 


Jan. 30, 1937—Above note was delivered to Duquesne L 


a face amount of $1,740,000. 
‘ollateral Deposited—Dec. 30, 1936—Promissory note of Har- 
0, without int rest, dated 
Duquesne Light Co. and 


ht Co., anda 


ine note, ‘for like amount, due Jan. 20, 1938, was deposi 
April 5, 1937—23,200 shares of capital stock, no par value, of Public 


Utility Engineering & 


yng Corp., 
name of Duquesne Light Co 


represented 


by one certificate in the 


April 5, 1937—2,1 6 “dacen capital stock, no par value, of Madaras 
Rotor Power Co., represented by one certificate in the name of Duquesne 


Light Co. 


Earnings for 12 Months Ended March 31 


937 1936 
shecidsonee $29,052,829 $26, 408, 793 
x Net operating revenue and other income _-__.-__. 16,458,837 16,204,271 


Gross operating revenue.._.......-. 


D Fes SN. oo ex widennshacneneae 


x Before appro eee for retirement reserve and after all taxes. 
ing rents for lease of electric properties, interest c 


deductions inclu 


10,596 ,582 10: 418,189 


Be oe 


amortization of debt discount and expense, Saou for special reserve 
and other income deductions.—V. 144, p. 2649. 


Ebasco Services, inc. Weekly I 
For the week ended May 6, 1937 the 


nput— 


ating companies which are subsidiaries of American Power & 
lectric Power & Light Corp. and National Power & Light Co., as com- 


pared with the corresponding week during 1936, was as follows: 


Oper. Subs. of— 
American Pow. & Lt. Co- 


—V. 144, p. 3172. 


1937 
-114,772,000 
Electric Pow. & Lt. Corp. - 50,738,000 
National Pow. & Lt. Co... 82,626,000 


78.491 ,000 


owatt-hour system input of the 


ght Co., 


——AIncrease—— 

Amount Pct. 
9,404,000 8.9 
8,206,000 19.3 
4,135,000 5.3 


Electric Boat Co. (& Subs.)—Larnings— 

















Calendar Years— 1936 1935 1934 1933 
Gross earnings. --..---- $7,889,643 $7, 209. 209 $4,730,664 $2,662,430 
Costs and expenses_-_-_-_-_ 6,858,476 5,972,361 4,153,507 2,521,816 

Operating profit.-..- $1,031,167 $1,232,848 $577,157 $140,614 
Other income__......-- 56,568 87,355 39.785 88,799 

Total income... $1,087, 735 $1,320,203 $616,941 $229,413 
Interest, discount, &c_- x3,49 976 12,686 
Depreciation. ........- 241, 789 252,362 189,002 174,339 
Inventory adjustments_ 73,466 ss peeaem 
Uncollectible accounts__ 4, 280 2.039 ——— 8=—sl7é eles 
Reserve for guar. under 

7 eae 362,752 ee: 3=—s(s eae. - Sakis 
Amort. of development _ 61,088 i. <+eenee> « eecmed 
Loss on capital assets 

peregnee and sold__-_- 890 —_— =—(‘<Cté—C rc . rrr 
ft; a.  ~ecnehe  teeeee  eermunw 4,203 
Federal income taxes. -__ 52,413 |S i a ee 

Net profit.......... $358,115 $434,264 $339,948 $38,185 
Dividends on cap. stock. a - otebed:— - eee . |. hederee 

x Interest only. y Includes Federal taxes. 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liabtlities— 1936 1935 
a Plant & prop'ty-$2,154,794 $2,318,588] b Capital stock_- $2,400,009 $2,400,000 
Patent rights and Accounts payable. 468,083 519,558 

goodwill. -..---- 1 1] Acer. salaries pay- 

Investments- -. - - - 747 435 773,316 able In cap. stk. 4,950 11,550 
We abaebneanane< 1,234,201 913,014| Accrued taxes- --- ae § sskens~ 
Accts. & notes rec. 1,707,704 1,477,394] Accrued payroll - - ie | oe 
Inventories - ~~ - - - 1,348,640 1,249,928] Res. for guaranty 
Depos.insusp. bks 4.2 5,368 under coutr— 
Treasury stock_-- 148,422 161,604 Fed. taxes, &e.. 809,420 465,326 
Deferred assets -- 356,042 429,466 | Advances-_-..---- 40,835 31,030 
Earned surplus... 3,809,032 3,901,215 
THA. cccsesed $7,701,487 $7,328,680! Total.....--.. $7,701,487 $7,328,680 





a After depreciation reserve of $2,498,931 i — and $2,282,465 in 1935. 
b Represented by $3 par value shares. —V. 144 p. 2996. 








Financial 


Eastman Kodak Co.—Z/ncreases Common Dividend— 

The directors on May 12 declared a dividend of $2 per share on the 
common stock, no par value, payable July 2 to holders of record June 5. 
This compares ‘with $1.50 paid on April 2 last and previously regular quar- 
terly dividends of $1.25 per share were distributed. In addition, extra 
dividends of 25 cents per share had been distributed on Jan, 2 and in each 
of the five preceding quarters. An extra of 75 cents was paid on Jan. 2, 
1935, and extra dividends of $3 per share were paid each Jan. 2 from 1925 
° 1932, incl. ‘ni dividend of 75 cents was paid on Dec. 10, 1936.— 

. p. 


Elgin Joliet & Eastern Ry.—ELarnings— 


Volume 144 


























Calendar Years— 1936 1935 1934 1933 
Operating revenues- ----_ $19,119,317 $14,202,771 $10,289,152 $9,985,608 
Operating expenses - - - -- 13,118,928 10,123,781 8,344,359 7,563,736 
,. YY . SSS RRIRIGReE 1,333,391 1,135,238 886,938 1,001,588 

Operating income.--.- $4,666,998 $2,943,752 $1,057,855 $1,420,284 
Equipment rents - ~~~. --- 586,694 73,394 396,221 491,482 

Net railway income.-. $4,080,304 $2,870,358 $661,634 $928,802 
Other income. ........-. 121,863 75,953 62,397 101,406 

Gross income. ---.---- $4,202,167 $2,946,311 $724,031 $1,030,207 
Dis wae wecvce 2,552,655 1,826,831 1,113,090 1,562,355 

Des SRRINB SS cos co cue $1,649, or $1, 119. 480 x$389,059 x$532,148 
Other credite.......... 690,2 4,36 ’ 129,743 
Previous surplus-_-.-_--.-- 9,245, $09 8, 131 947 8,480,715 8,895, '325 

Total surplus -_-_-....-- $11,585,639 $9,275,795 $8,141,748 $8,492,920 
eee 1,852,787 29,886 19,801 12,206 

Profit & loss surplus.- $9,732,852 $9,245,909 $8,121,947 $8,480,715 

x Deficit. 

Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets-— $ $ TAabilittes— $ x 
Prop. investment _ 32,766,913 32,827 469} Capital stock ----- 10,000,000 10,000,000 
Leaseholds invest. 4,000,000 4,000,000) Funded debt----- 10,865,000 11,110,000 
Adv. to RR.Credit Grants in aid of 

=e 120,245 225,459 construction -- SE500° -soauds 
Other investments 623,142 619,557 | Traffic & car ser- 

Cin snsancdenne 1,909,566 1,129,163 vice balance due 

Demand loans & other cos...... 2,878,982 1,714,472 
deposits... ...-. 3,051,234 2,385,278) Audited accts. and 

Special deposits... 300,670 30,951 wages payable.. 786,428 771,276 

Int. & divs. ree-. - 4,314 4,313| Mise. accts. pay.. 302,060 17 407 

Traffic & car ser- Matured int. accr. 16,400 20,768 
vice balance due Unmatured int. & 

from other cos-_-_ 47,503 29,292 rents accrued... 261,374 261,232 
Net bal. due from Other curr. liabils. 811,334 315,213 

agents & cond'rs 289,153 166,430 | Deferred liabilities 116,299 115,717 
Misc. accts.rec._. 169,011 125,173| Unadjusted liabils. 8,974,661 8,501,215 
Mat'ls & supplies. 1,020,775 730,922 | Add’ns to property 
Other curr. assets. 262 209; through income. 58,046 623,820 
Deferred assets --- 8,965 8,886 | Profit and loss sur- 

Unadjusted debits 606,868 413,927 Cdkannsnase 9,732,852 9,245,909 

NG ise a% ~44,918,621 42,697,029 SAR 44,918,621 42,697,029 





—V. 144, p. 2996. 


El Paso Electric Co. (& Subs. )—Earnings— 


12 Months Ended March 31— 1937 1936 
CE Ss kk cdcindakas accebhantunce $2,968,408 $2,823,181 
Balance after operation, maintenance and taxes... 1,084,697 1,074,974 
Balance for dividends and surplus (after appro- 

ences ae sevoment reserve) 316,178 331,287 
and 44, p 


Electric Power Associates, Inc.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the 
class A and common stock, both of no par value enzo June 1 to holders 
May 20. A similar a yment was made on Dec. 6. A dividend of 10 
cents was paid on t. 1, 1936, this latter being ‘he first payment made 
since May 1, 1935, when “dividends of 8 cents per share were distribu 
Distributions of 10 cents per share were made quarter from Feb. a 

1933 to and including Feb. 1, 1935, 15 cents on Nov. te | and Aug. 1, 1932, 

and 25 cents per share paid each three months from Feb. 1, 1930 to and incl. 
May 2, 1932.—V. 144, p. 1107. at 


Electric Power & Light Corp. (& Subs.)—Earnings— 


Period End, Jan. 31— 1937—3 Mos.—1936 1937—12 Mos .—1936 
Subsidiaries— 
Operating revenues_-_-.$28,129,769 $22,908,250 $98,054,436 $79,245,795 























Oper. exps., incl. taxes - “al5,125, 761 11,756,916 b51,539,248 43,320, ‘081 
Prop. retir. & depletion 
reserve appropriat’ns 4,128,059 2,440,834 12,260,145 8,673,076 
Net oper. revenues... $8,875,949 $8,710,500 $34,255,043 $27,252,638 
Rent from lease of plants 
a EE Sa Aaa Dr3 ,444 Dr95 Cr8sil Dr93 
Operating income.... $8,872,505 $8,710, a6 $34,255,854 $27,252,545 
Other income. _._...--- 470,666 786,865 407,175 
Other income deductions 448,106 134 386 ©840,082 402,772 
Gross income. -...-..- $8,895,065 $8,670,291 $34,202,637 $27,256,948 
Int. on long-term debt.. 3,231,523 2,931,867 12,309,011 11,808,730 
Other int. (notes, ae 
C.) - tighinw 546,589 807,738 2,634,585 3,097,737 
Other deductions -_--___- 155,695 420,794 620,770 722,284 
Interest charged to con- 
a” eee Cr44,174 Cr15,079 Cr67 ,660 Cr43 ,225 
Ee Pee $5,005,432 $4,524,971 $18,705,931 $11,671,422 
Pref. divs. to public.... 1,983,627 1,983,749 7,934,507 7,935,097 
Portion applicable to 
minority interests. - ~~ 187,761 191,000 991,501 111,576 
Net equity of El. Pow. 
& Light Corp. in in- 
come of subs-_----- $2,834,044 $2,350,222 $9,779,923 $3,624,749 
Elec. Pow, & Lt. Corp.— 
Net equity of Elec. Pow. 
& Light Corp. in in- 
come of subsidiaries (as 
shown above) --.---- $2.884,044 $2,350,222 $9,779,923 $3,624,749 
Other income.__....-.- 613 540 2,416 3,509 
Total income_.....--. $2,834 AS? $2,350,762 $9,782,339 $3,628,258 
Expenses, inc. taxes_._- 'd58,450 50,834 d218,899 246,880 
Int é & other deductions 397, 244 397,244 1,588, ‘974 1,588, ‘974 
Balance carried to con- 
sol. earned surplus. $2,378,963 $1,902,684 $7,974,466 $1,792,404 


a Includes provision of $552,288 made within ie parted for Federal 
surtax on undistributed profits = 1936, and $88,817 1937. 

b Includes peanen of $838,088 made within this sued for Federal 
surtax on undistributed profits in 1936, and $88,817 

c Includes provision of $329,752 made within oh, nO for Federal 
surtax on undistributed profits in 1936. No provision has been made to 
date for 1937. 

d No provision has been made for Federal surtax on undistributed profits 
for the year 1936, estimated not to exceed $200, and no provision has been 
made to date for 1937. 

Note—All intercompany transactions have been eliminated from the above 
statement. Interest and pref. dividend deductions of subsidiaries = 
full requirements for the respective periods (whether paid or not en 
securities held by the public and give no effect to pref. stock en 
arrearages for prior periods. The ‘“‘portion —— to minority whose” 
is the calculated portion of the balance of income applicable to minority 
holdings by the public of common stocks of subsidiaries. Minority interests 
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have not been char a with deficits where income accounts of pobgitiertes 
have so resulted “net equity of Electric Power & Light Corp. 
income of oabeldiarios' includes interest and pref. dividends paid or po om | 
on securities a. — the proportion of earnings which accrued to common 
stocks held by Electric Power & Light Corp., less losses where income 
accounts of individual subsidiaries have resulted in deficits for the respec- 
tive periods. The statement for each period is entirely independent of the 
statement for any other period. 
Comparative Statement of Iincome (Company Only) 
Period End. Jan, 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 


Gross income: 
From subsidiaries_... $623,701 $560,982 $1,794,799 $1,654,408 
Oth 613 540 - 2,416 3,509 








WP cide d400wandes 
TOM Mi cde cewdmeaes $624,314 $561,522 $1, 7 215 $1,657,917 
Expenses, incl. taxes... 58,450 50,834 899 246,880 
Int. on 5% gold debens_ 387,500 387,500 1 350 000 =1,550,000 
Amort. o ‘debt disc. and 
GOMEE. aanéuacutios 9,744 9,744 38,974 38,97 
Bal. carried to earned 
Ss a ediickoac $168,620 $113,444 1loss$10,658 loss$177 ,937 


Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 144, p. 2298. 


Fairbanks Co.—To Reduce Notes— 
George M. Naylor, President, states: 

‘As the stockholders have previously been informed, the compen, 
serial gold notes, —— to $437,860 mature on June 1, 1937. 
company has advised the holders of the notes that it has decided to D oo 
June 1, 1937, accrued incevest on all of the notes and the principal of the 
series G and H notes; and that it will be the policy of the company to pay 
off the series I notes from time to time after June 1, 1937, when practicabl 
having in mind the company’s working capital requirements. The prin- 
cipal amount of the series G and H notes ager asee an 000 and the prin- 
cipal amount of the series I notes aggregates $358,8 


Consolidated Balance Sheet 











Assets— xMar.31,’37 Dec.31,'36 Liabilities— xMar.31,'37 Dec.31,'36 
Cash in banks and Accts. pay. and 
er $231,485 $252,043 accruedexpenses $85,662 $59,866 
Accts. & notes re- Accrd. int. on serial 
ceiv.,lessres’ve. 244.720 162 ,093 gold notes- - ~~ -_- 5,838 1,460 
Mdse., materials & 6% ser. gold notes 
products- --- --- 429,106 410,699 “due June 1,1937 437,861 437,861 
1st pref. stock sink- Prov. for Fed. and E 
ing fund_-_.---- 165,135 165,135] State taxes_-_--- 18,006 9,100 
Prepaid expenses - - 12,527 7,271|8% cum. Ist pref. 
y Plant & equip.— stock (par $100) 1,000,000 1,000,000 
Ee 617 ,406 603 ,767 | 8% cum. pref. stk. 
Ga WE. cndacs 400 ,000 400 ,000 (par $100)_..-. 2,000,000 2,000,000 
Common stk. (par 
$25) ....-..--- 1,500,000 1,500,000 
SEs nee tewee o 2,946,987 3,007,279 
WO xknoacan $2,100,380 $2,001,007 Wi caéensud $2,100,380 $2,001,007 
x Tentative. After reserve for depreciation of $1,593,646 in 1937 and 


$1, 1575, 698 in 1936. 
“Gas earnings for 3 months ended March 31 were published in V. 144, 
Pp. 


Fairbanks, Morse & Co. (& Subs.)—Larnings— 
Consolidated Income Account for Calendar Years 











1936 1935 1934 933 

Tt GRR. ik cn ctinwense $26,827,891 $18, 221 $e $12,551,466 $8, oo7 945 

Operating profit. ...... 3:378,195 2'070:791 1 ‘346.192 1088479, ‘550 

Deprec. on bidgs. & eq... 793 ,897 628,030 536,419 414:788 

DNs an cd ob detew 424 273.434 290,269 313/333 

Federal taxes........-- x612,000 230,011 i... mes 

Net profit of Municipal 
Acceptance Corp.... Crl52,964 Crl33,058 Crl24,539 Cr60,332 

Miscellaneous income... Cr416,103 Cr393,405 2 ---- 2 2 ©) LeeLee 
Net profit........... $2,252,964 $1,465,779 $563,847 a$1,147,339 

Preferred dividends. --.- "381; ‘673 ee) )~ | aakeeen s.. -- waned 

Common dividends. .... ee OSes}: aes Se 
a Loss. : 

Consolidated Balance Sheet Dec. 31 
[Excluding Municipal Acceptance Corp.] 
1936 1935 1936 1935 

Assets— x $ TAabtitties— $ $ 
ec Plant & equip- b Pref. stock---_-- 2,850,500 6,565,750 

ment, &c..-.--- 11,865,936 11,818,301] a Common stock--11 ‘273 620 7,558,470 
GE cuniieanaet ‘ 794 3,436,589] 15-yr. 5% debs--- stdoas ,.438,500 
d Accts. and notes 20-yr. 4% sinking 

receivable- ---.-- 7,182,487 5,088,141 fund debs- - .--- Sek, ia 
Notes & acct. of Accounts payable. 1,550,100 1,022,296 

Munic, Accept. Accrued expenses, 

Ce ichacanee 113,365 280,000 dividends, &c_- 1,635,356 1,007,410 
Inventories... --- 7.204,434 5,674,493] Accrued interest - - R 113,302 
Invests. in wholly Sink. fund paym’t 157,294 —___.- 

owned subs. not Res’ve for conting. 655 602 578,753 

consolidated.... 1,722,690 1,651,870] Res.fordevelopm’t .._-_-- 76,600 
Other investments 239,080 65,003} Deferred paym’ts. ._--- 28,000 
Prepaid insur.,&c. 207,485 217,821} Unearned interest, 

Bond disc. and exp. financechgs.&c. 168,606 134,462 
in process of am- Paid in surplus-_-- 73,086 72.986 
ortization ...--- pe a Capital surplus... 279,989 242,399 

ae goodwill, : , Earned surplus._. 6,849,359 5,693,290 
Total ...---.-.--31,285,986 28,532,220 Te knoe tne 31,285,986 28,532,220 





= Bowe posemees by 545,982 no 5 Wd shares in 1936 and 434,528 in 1935. 

mted b cnaman of $100 par c After reserve for depreciation of 

$10 54, 2331 in 1936 and $10,375,874 in 1935. d After reserves of $542,250 
in 1936 and $486,932 in 1935.—V. 144, p. 2996. 


Falconbridge Nickel Mines, Ltd.—Earnings— 





3 Mos. End. Mar.31— 1937 1936 1935 1934 
Tons treated__..-.--.-. 111,118 81,193 73,238 64,406 
Nickel in matte produc’d 

Spr ie Fars 3,502,717 2,876,608 2,760,457 2,536,732 
Co oa in matte produc’d 

ta ac Oe ea 1,669,992 1,264,668 1,262,884 1,204,959 
Refined nickel produced 
PIE OA 3,428,051 2,721,544 2,548,326 2,219,782 
Refined copper produced 
Pa Ca ae 1,653,761 1,215,067 1,167,435 1,124,112 
Gross operating profit. $648.448 $579,119 $427,127 $517,766 
Provision for taxes_..-- +5) 53,700 51,000 45,000 
Deprec. & def’d develop. 259.700 180075 138,206 120,472 
Wet telt.. .sccdaess $334,248 $345,345 $237,921 $352,293 


Note—Above figures are exclusive of non-operating revenue. 
The income statement for the calendar year was published in our issue 
of March 13, page 1782. 


Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
eee $565,129 $931,646} x Capital stock--_$7,038,396 $7,034,322 
Accts receivable-. 109,891 60,892 | Accounts payable. 126,314 204,928 
Securities atcost-. 746,661 1,488,121] Wages payable- -- 62,405 56,541 
Inventory --.-.--.- 1,077 ,323 889,410] Unclaimed divs- - - 1,906 1,705 
y Property acct... 6,902,611 5,282,951] Reserved for taxes 251,000 246,000 
Deferred charges.. 822,538 717 ,435| Interest not taken 
Special advance. - 75,196 111,826 into revenue-.-. 94,726 86,557 
Dep. with munici- |, eee ae 2,799,872 1,927,499 

Oo) 75,270 75,270 

pe asta etn ps $10,374,618 $9,557,552 to REET $10,374,618 $9,557,552 





ppvenentes te 3 337. 507 Sree (uo pet = Asse ond S237 oy, ateree 
reserve for depreciation o n . 
96.696 in 1935. i 144, p. 1782. 


in 198 
and $1,6 
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Financial 
Federal Mining & Smelting Co.— Pref. Stock Reduced— 


Stockholders at a special meeting held May 12 approved a reduction 
in company’s preferred stock by $1,144,200. Plan as announced earlier, 
is to be effected by retiring 6,442 shares of preferred now held by the com- 
pany and in part by drawing by lots for retirement on June 15, 5,000 
additional shares of preferred held by stockholders. 

The company hopes by the end of the year to retire $500,000 additional 
preferred, bringing total outstanding shares to 12,032 shares, $10 par, 
F. H. Brownell, President, said. 

Mr. Brownell said that if it were not for the undistributed profits tax it 
would be the policy of the company to use all earnings for retiring preferred 
stock. He said that approximately 40% of the estimated $2,500,000 
earnings for 1937 before depreciation and depletion charges will be use 
for retiring preferred. At this rate, he said, it is likely that either an 
undistributed profits tax would have to be paid on residual earnings or a 
weed on the common stock would be forthcoming around the end of 





l[st Quarter 4th Quarter 1st Quarter 

of 1937 of 1936 of 1936 — 

Tons of concentrates produced ----- 25,309 20,600 19,238 

Tons of shipping product produced by Ks 

(SB Spe ena a 4,331 5,501 1,059 
Net earnings before deprec., depl. & 
Fed. income & excess-rpofits taxes 

and excl. profit on metal stocks sold x$695,400 $32,926 $169,072 

Profit on metal stocks sold__...-.--- 232,684 Si.5e0  sadene 

Ee see a eae eee aS $928 ,084 $254,475 $169,072 


x Includes profit in amount of $142,391 on investment sold. 

Note—The above statement of earnings for the quarter ended March 31, 
1937 has been prepared from the books of account for the period covered 
and is subject to adjustment at the end of the year when the accounts 
are audited by certified public accountants.—V. 144, p. 3173. 


Florida Power Corp. (& Subs.)—Larnings— 














12 Months Ended March 31— 1937 1936 
Operating revenue—Electric_-_.......--------- $2,924,140 $2,613,525 
EE EEE 1,131,617 41, 

Se earn 237 937 126,815 
Provision for retirements..............-....--- 190,394 66,80 
I ne nn mame 220,233 245,754 

EE ae a ea ea $1,143,959 $1,032,354 
ec eccGb neenwddenawimanwtn 51,497 53,876 

I eames $1,195,456 $1,086,230 
Ree G0 CRE GG. 6 6c on wen ccescnecscccs 86,964 608,600 
Tmeerent On Watanded Gent. .. .....6<6<cccccncccee 55,873 44,251 
Amortization of debt discount and expense_-_-_-_-_-_- 64,863 47 ,965 
Interest charged to construction._........-.---- Cr1,342 Cr577 
Miscellaneous deductions from income_...------ ------ 263 

ee ee eee $489,098 $385,728 
Dividends on preferred stock..........--.--.--- 222,125 222,125 

Se te ete ieee ahah wanes $266,974 $163 ,604 


Note—No provision is made in this statement for Federal srtax on un- 
distributed profits, if any, for the year 1937.—V. 144, p. 3173. 


Foster Wheeler Corp. (& Subs.)—Earnings— 
{Incl. Foster Wheeler, Ltd. (Eng.) and Soc. Anon. Foster Wheeler (france)] 











Calendar Years— 1936 1935 1934 1933 
Unfilled orders.....--- $7,886,000 $6,073,400 $4,704,000 $2,736,021 
a from manufactur- 

ing and trading... 147 ,227 421,398 375,107 495,141 
Other income........-- 114,723 112,539 93 ,884 52,368 
Patent infring. judgm’t- $$ ____-- a =—Siaeeee 06060 ORS 
Realized foreign exch- - - 50,868 ss =—S—(soaeenees s! Sannee 
Profit on sale of treasury 

OS EEO a ee 
Adjust. of reserve for in- 

come taxof prior years -..--- #£-.---- 24,604 46,713 

eae prof$76 ,286 $232,814 $256,619 $396 ,060 
Depreciation. ........-. 289,338 285,893 274,920 301,900 
Income taxes._......... b31 ,409 b22,838 b5,589 48,86 
Minority divs......... — ea ee ee 

Net deficit.......... $244,559 $541,545 $537,128 $746,820 
Surplus Jan. 1......... 276,895 818,440 1,355,568 2,102,388 

Surplus Dec. 31....-- $32,336 $276,895 $818,440 $1,355,568 


a After deducting all costs, incl. operation and maintenance of plants, 
erection and installation of apparatus, selling, general and administration 
expenses. b Foreign taxes. 

Consolidated Balance Sheet Dec. 31 
{Including Corporation and Foster-Wheeler, Ltd. (England) and Societe 
Anonyme Foster Wheeler (France)] 











Assets— 1936 1935 Liabilities— 1936 1935 

Sar $499,668 $915,692} Accounts payable. $641,390 $507,821 
Notes & accts. rec. 1,804,661 1,203,026] Accr. commissions, 

Marketable secur. 232,827 152,859 wages & expense 144,153 91,157 
Accrued interest-- 57 4,454| Accrued costs on 

Inventories ....-- 1,659,454 1,296,730] billed contracts. 302,098 319,948 
Investments -..-- 484,984 622,204} Accr. inc. & fran- 

Deposits with in- chise taxes.-.- 60,459 44,115 
surance cos._.- 31,602 27 ,475| Advs. on contracts 

y Fixed assets.... 2,727,099 2,972,955| umnshipped -.. __ SO 

Deferred charges. - 17,734 14,306 | Res. for conting’s. 165,610 226,099 
Patents purchased 102,337 111,689| Res. for exchange 

Goodwill & devel- differences... 4,890 58,145 

oped patents-_-- 1 1] Min. int. in subs-_- 2,271 917 

$7 preferred stock. 1,781,800 1,751,800 

Common stock...z2,554,550 x4,044,495 

Capital surplus... 1,863,860 $-..--- 

Earned surplus- -- 32,336 276,895 

TE ctanacone $7 560,943 $7,321,393 0 $7,560,943 $7,321,393 


x Authorized 300,000 shares (no par value); reserved for conversion of 
preferred, 44,545 shares; issued and outstanding, 241,127 shares. y After 
depreciation of $2,970,630 in 1936 and $2,703,287 in 1935. z Represented 
by shares of $10 par.—V. 143, p. 1076. 


Fort Worth & Rio Grande Ry.—New Director— 
The Interstate Commerce Commission authorized Frank J. Wren to serve 
as director and Vice-President of this railroad.—V. 144, p. 2300. 


Gallagher Drug Co.—Clears Up Accumulations— 

The company paid dividends of $8.75 per share and $1.75 per share on the 
7% _ pref. stock and 7% partic. pref. stocks, respectively, on May 15 to 
holders of record May 5. 

The above payments include all dividends in arrears and the current 
quarterly payments.—V. 144, p. 1279. 


Federal Motor Truck Co. (& Subs.)—Earnings— 


Consolidated Income Account for Calendar Years 











1936 1935 1934 1933 
Operating profit..-...-- $209,027 $172,971 $64,912 loss$115,270 
Other income........-- 53,285 42,887 29,469 34,229 
Total income..._..-- $262,313 $215,858 $94,382 loss$81,041 
Depreciation. _......-- 61,465 65,785 43,801 83 ,687 
Interest on funded debt. -...... ...-.-- 131 334 
TvO0TNS TAR. on nnccncccs 15,545 ae? 8  ««asees ' Reewed 
Net profit........... $185,302 $144,297 $50,449 1 165,062 
THVIGEEE wnccccwctace 196,617 | nee os — 
a def$11,315 $44,388 $50,449 def$165,062 
Shs. of cap. stk. outst’g_ 491 543 486,943 486,943 4 
Earnings per share..-_-. $0.37 $0.30 $0.07 Nil 











Chronicle May 15, 1937 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabtlities— 1936 1935 
x Land, buildings, y Capital stock _--$2,497,715 $2,497,715 
mach'y & equip.$1,166,303 $1,153,343] Sub. stock outst’g- 10,000 10,000 
CA, .ickcuasens 644,665 698,913] Accts. pay., &ce-. 336,891 290,382 
Marketable secur. 56,192 48,226] Accrued insurance 
Notes, acceptances & local taxes, &c 67,163 48,844 
&accts.receiv.. 296,649 340,119] Fed'l income tax-_- 17,368 5,777 
Inventories - . 1,567,274 1,410,040] Surplus----.------ 1,275,937 1,287,252 
Cash in closed bks. acne 170,673 
Cash surrender val. 
insur'ce policy - 35,423 33,535 
z Fed. Mot. Truck 
Co. capital stk - - 54,150 78,520 
Other assets 312,838 158,377 
Deferred charges - - 71,577 48,221 
TR codsuduns $4,205,074 $4,139,969 TOE siceecens $4,205,074 $4,139,969 
x After depreciation. y Represented by 499,543 no par shares. z Repre- 
sented by 8,000 shares in 1936 and $12,600 shares in 1935.—V. 143, p. 1075. 


(Robert) Gair Co., Inc.—Preferred Stock Reduced—Par 
Value Changed— 

The stockholders at a special meeting held May 7 approved a reduction 
in the preferred stock to $200,000 from $560,000 and changed the par to $10 
from no par. Common stock was changed to $1 par from no par. 

The above change was approved to permit payment of dividends from 
earnings in the event that the company should not have an earned surplus. 
Counsel for the company explained that the previous provisions would have 
barred dividends even though the company was earning money, and would 
thus make it subject to the surtax on undistributed profits. 

The company also transferred $447,057 from earned surplus to capital 
surplus to comply with a suggestion of the Committee on Stock List of the 
New York Stock Exchange.—V. 144, p. 2997. 


Gamewell Co.—$5 Accumulated Dividends— 

The directors have declared a dividend of $5 per share on account of 
accumulations on the $6 cum. pref. stock, no par value, payable May 25 
to holders of record May 20. This dividend covers the quarterly dividends 
due Dec. 15, 1935, March 15, 1936, June 15, 1936, and 50 cents for the 
quarter ended Sept. 15, 1936. <A dividend of $6 was paid on April 7 last, 
this latter being the first payment made since Sept. 15, 1934.—V. 144, 
p. 2126. 


Gannett Co., Inc.—Larnings— 
Consolidated Income Account for Calendar Years 











9 193 C 1933 
Gross revenues_.__..-- $6,863,878 $5,842,675 $5,750,861 $5,027,252 
Commis’ns, rebates, al- 

RY ee ee ee 188,962 
eR 5,834,933 4,811,049 4,614,062 3,822,038 
Depreciation. ........«. 147,268 145,735 142,238 147,092 

Net oper. revenue.... $881,676 $885,891 $994,561 $869,160 
Other income. -___---.--- 8,840 141,832 94,890 43,169 
Divs. rec. fr. contr. cos_ 366,323 230,605 245,343 190,819 

Total income----_---- $1,346,839 $1,258,328 $1,334,793 $1,103,149 
Interest & amortization- 132,125 253,99. 354,797 45,664 
Reserve for taxes____--- a280,510 108,977 127,244 33,069 
2 ee. . 8€=6.kteke 8 24 se@ees secede 70,000 
Minority interest-.-.-- eS ee ees Lea 
Miscell. deductions. -~-- 12,993 4,092 al 

> $917,492 $891,316 $848,925 $654,415 
Equity of Gannett Co., 

ne., in undistributed 
profits of control’d cos. 108,657 187,214 162,129 116,479 


a gape provision for undistributed profits taxes in an amount of 
Consolidated Earned Supls Dec. 31 
1936 1935 193 1933 
Previous surplus___.--_- $4,647,649 $4,313,429 $3,589,718 $3,795,115 
a Equity in earned surp. 
of Elmira Star-Gazette 











Inc. at Dec. 31 1935-_- —. nai. i ~~: seca 
Adj. of taxes, prev. years ...... i .««---- 379 3,620 
Adj. of res. for deprec., 

applic. for ge years_ we: —h—C—‘(<i( Hk U|6[C rh )68©6=~Cl 
Transf. of bal. of res. for 

conting. to earned sur. Ate. ates | celta  cadebme 
Adj. of res. for doubtful 

accts., Driog YeOTS.... jj|§§ «<«--.- 2,894 SO --= 
Miscellaneous. -.._._.. Cr7,568 Dr242,457 Cr727. ~=9Dr765,577 

_ Balance, surplus----- $4,812,469 $4,073,866 $3,606,382 $3,033,157 
Net profit for year (as 

above) --_.- Pee nen 917,492 891,316 848,925 654,415 
Ee. Ge F699. 65 GM. 20 aeaees 000 theeee 14,834 58,088 

Total surplus-----..- $5,729,962 $4,965,182 $4,470,141 $3,745,660 
Preferred dividends__-- 424,476 276,408 132,712 131,942 
Class A com. stk. divs_- 80,000 40,000 22,500 22,500 
Divs. on pref. stock of 

subs. companies..... j§ «<<... 1,125 1,500 1,500 

Consol. earned surplus 

Fe dk ts en hatte tga os $5,225,486 $4,647,649 $4,313,429 $3,589,718 


a Consolidated during 1936; previously carried as a subsidiary not 








consolidated. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— s $ 
Land, buildings, x6% cum. pf. stk. 4,911,040 4,911,380 
equipment, &c_. 2,635,016 2,364,307|yClassAcom.stk. 733,282 733,282 
Current assets.... 1,442,015 1,268,060] Deferred income-- ae) 860 ween 
Inv. in & adv. to Long-term indebt- 
controlled cos_. 1,858,670 2,287,100 edness of subs__ 1,822,400 1.915,400 
Realestate atcost. 102,700 107,720] Current liabilities. 713,801 521,471 
Other invest. and Subscriptions paid 
long-term notes. 627,694 607,116 yf” | er 80,608 
Assoc. Press. mem- Mtges. payable-._. 206,500 282 ,404 
berships, circu- Earned surplus... 5,225,486 4,647,649 
lation, goodwill 
«& franchises, &c. 6,999,476 6,401,364 
Deferred charges_ - 61,622 56,527 
SWE ccckassan 13,727,193 13,092,195 OE asaudeces 13,727,193 13,092,195 





x Represented by 70,996 shares in 1936 and 71,000 shares no par stock 
in 1935. y Represented by 80,000 no par shares.—V. 144, p. 2126. 
Gardner Aircraft, Inc.—Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 3173. 


Gemmer Mfg. Co.— Accumulated Dividend— 

The directors have declared a dividend of $2 share on account of 
accumulations on the $3 cum. partic. pref. class A stock, payable May 24 
to holders of record May 17. A dividend of $5 was paid on Dec. 21 last 
and one of $4 per share was paid on Nov. 16, 1936.—V. 144, p. 1600. 


General Acceptance Corp. (& Sube.)—Earninge— 
19 


3 Months Ended March 31— 36 
Notes purchased. ---...... 20s Raa cnarenecsceuns $971,674 $452,612 
Net profit after taxes and dividends__._._.____. 17,365 6,129 


General Electric Co.— Wages Raised— 
The company was granted a wage increase of 2% to all employees receiv- 
ing less than $4,000 neo 5 A The increase applies only on the first $3,000, 
and becomes effective as of May 1 for monthly paid employees, and approxi- 


mately that date for other employees. The increases were made under the 
or” ee ie adjusting pay in line with changes in the cost of living. 
—Vv. s * . 
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General Motors Corp.—A pril Car Sales—The corporation 
on May 8 released the following statement: 


P* April sales of General Motors cars to dealers in the United States and 
Canada, together with shipments overseas, totaled 238,377, compared with 
229,467 in Aprila zens ago. Sales in March were 260,965. Sales for the first 
four months of 1937 totaled 677,577, compared with 729,634 for the same 
four months of 1936. 

Sales of General Motors cars to consumers in the United States totaled 
198,146 in April, compared with 200,117 in April a year ago. Sales in 
March were 196,095. Sales for the first four months of 1937 totaled 538,839, 
compared with 580,067 for the same four months of 1936. : 

Sales of Genera! Motors cars to dealers in the United States totaled 199,532 
in April, compared with 194,695 in April a year ago. Sales in March were 
216,606. Sales for the first four months of 1936 totaled 536,713, com- 
pared with 605,009 for the same four months of 1936. 


Total Sales to Dealers in United States and Canada Plus Overseas Shipments 











1937 1936 1935 1934 
BS ccc stetesee 103.6 58.572 .268 2,506 
i... cikseguakene 74 567 144,874 121,146 848 
SINS ick: anon take trteeiiactesiinde 260.965 196,721 169,302 153 ,250 
[EP 238,377 229 467 184,05 153.95 
i: sp ccusueasend aanam 222 .603 134,597 132,83 
Te ee, le 217.931 181,188 146,881 
Be citecacessseneusse i «bauns 204,693 167.790 134,324 
Dic comadidones ‘shames 121,943 124,680 109,278 
Pt . -cenenkee 9 ehbene 19,288 9,152 71,888 
tt cuGeueeen  ~“emaie 90.764 127 054 72,050 
DE conastckeceee i -aeswee 191,720 182,754 61.037 
PE inditiniaanees . Seanue 239,114 185,698 41,59 
Welnedsnseesseneat .cabeds 2,037 .690 1,715,688 1,240,447 
Sales to Consumers in United States 
1937 1936 1935 1934 
[ee 92,998 102.034 54,105 23 .438 
I 51,600 96,134 77.297 91 
DE, tcecneasesaned 196.095 181,782 126,691 98,174 
Dt] ievdnncekeaseonn 198 ,146 200,117 143.9) 106,349 
cc citeuitmecnmnd mea 195,628 109,051 2e 
DL «ccs, scsstesuens teaeee 189,756 137.782 112,847 
[ =e ae: anaes 163.459 108 ,645 101,243 
a ee 133 .804 127 .346 86.258 
DOE. cccnesogae . seneee 85,201 66,547 71.648 
Di ctetentaanbnke seee 44.27 68 566 69.090 
pS ea 155,552 136.589 62.752 
DE c cacéeckeee. a -aaawe 173.472 122,198 41,530 
RN sca: atts erebiveneeecemanane) ~ 1 salkiieeice 1.720.213 1,278.996 927 ,493 
Sales to Dealers in United States 
1937 1936 1935 1934 
FREE 70,901 131,134 75,727 46,190 
CS TSS IE 49,674 116,762 92,907 82,222 
a i ee ee 216,606 162,418 132,622 119,858 
asses 199 532 194,695 152,946 121,964 
Re eee eee, 86 | ene 187,119 105,15 34 
Dit ctcsbaawiaenecnd s506e% 186,146 50,863 118,789 
Sts. ccccuchhanun swans 177 436 139,121 107 ,554 
Dich acséhtndneee i sHeeme 99,775 103 ,098 87,429 
DE cogacsensee  adihkuew 4,669 22.98 73 
es ee ee Benne: 69,33 97 ,746 50,514 
| RS Ee ee 156,041 147 ,849 ,04 
PR cctaktonnens  adiecchen 197 ,065 150,010 28,344 
0 ee 1,682,594 1,370,934 959,494 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, La Salle and Cadillac 
Passenger and commercial cars are included in the above figures. 


Cadillac-La Salle Shipments— 

Shipments of Cadillac and La Salle cars since the beginning of the 1937 
model year exceeded 30,000, according to D E. Ahrens, sales manager. 
This is the best half year ever recorded by Cadillac-La Salle. 

In the full 1936 model year 25,905 cars were shipped. In the first 20 
days of April, retail deliveries were 3,055, against 2,940 for the entire 
month of April, 1936. 


Pontiac April Sales— 

Retail sales of Pontiac cars in April totaled 25,064 units, the largest April 
on record and exceeded only by March of this year when 25,964 cars were 
delivered in April. 1936 sales totaled 19,481. ; 

The slight decline from March was caused by the factory having been 
closed for the first three days of the month due to shortage of parts from 
plants affected by strike. Unfilled orders for new cars increased during 
the month, the seventh consecutive month in which they have gone up. 

April was a record used-car month, 40,346 used cars having been sold. 

Buicks’ Sales Increase— 

Domestic retail deliveries of Buick cars during the last 10 days of April 
totaled 8,713 units, making deliveries for the month 23,426 cars. This was 
the best April volume since 1926, and exceeded the like month of a year 
ago by 4,642, or 24.7%, according to W. F. Hufstader, general sales 


manager. 
The last 10 days’ delivcries compared with 8,692 during the final period 
pril, a year ago. 


of March and with 7,374 in the corresponding period of 
—V. 144, p. 3174. 
General Realty & Utilities Corp. (& Subs.)—Larnings 
Consolidated Income Account for Calendar Years 
{Exclusive of Lefcourt Realty Corp.] 











1936 1935 1934 1933 

Gross income, real estate 

operations. .....--.- $3,191,393 $2,993,075 $2,838,564 $2,215,373 
Loss of improved prop., 

after int., deprec., &c_ prof77,979 71,723 119,795 349,871 
Loss of unimproved prop. 32,952 41,220 110,403 163 ,524 
Loss of other companies, 

not consolidated - - - .- MEGESG GOL i j.§ass<ce . #Henne y26,325 

Total loss from real 

estate operation ---- ~prof$81,579 $112,943 $230,198 $539,720 
Income from ot 

sources (net)....---- 228,920 253,131 113 ,967 378,200 

a anannnsscee $310,499 $140,188 loss$116,231 loss$161,520 
Salaries, State tax and 

miscell. expenses----- 202,743 196,809 191,818 286,921 

Nt Wi dwnasu dead prof$107 ,756 $56,621 $308,049 $448,441 


Exclusive of share of loss of Lefcourt Realty Corp. for year 1933 applic- 
able to General Realty & Utilities Corp.'s holdings in common stock of 
that company, which share amounts to $235,340 after making provision 
for accrued preferred dividends. 

Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— 3 $ Liabilities— $8 $ 
COR. 90ceceseeee 1,181,679 682,593 | Accts. pay., accr’d 
Accr. int. & divs. exp. and sundry 
rec. & amts. due creditors.--..-- 460,843 500,108 
from rent’g agts. Notes payable.--- 2,000,000 2,500,000 
currently - - - - -- 91,697 221,791] Res. against adv. 
Real estate mtge. on real estate 
eee 8,789,000 9,355,000 mortgages, &c.. 5,583,077 5,917,876 
x Marketable secur 28,103 42,244] Rents received in 
Investm’t in stocks advance, &c- --- 32,291 44,853 
of allied cos. _-. 3,775,808 3,775,764| y Preferred stock-.11,372,500 11,372,500 
Real estate invest. 8,137,369 8,702,707|z Commonstock-- 1,541,436 1,541,826 
Deposits on real es- | 1,343,247 1,235,100 
tate purch. con- 
tracts. ......-- SO.000 2 ecenes 
Other assets------ 300,738 332,164 
Co reer 22 333,396 23,112,263] Total..------- 22,333,396 23,112,263 
x At market values not in excess of cost. y Represented by 227,450 no 
par shares. z Represented by shares of $1 par value.—V. 144, p. $481. 
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General Telephone Corp.—Gain in Phones— 

The corporation reports for its subsidiaries a gain of 2,831 company- 
owned telephones for the month of April, 1937, as compared with a gain of 
1,932 em for the month of April, 1936. The gain for the first four 
months of 1937 totals 9,301 telephones, or 2.78%, as compared with a 
gain of 6,905 telephones, or 2.21% for the corresponding period of 1936. 
The subsidiaries now have in operation a total of 344,017 ompany-owned 
telephones.—V. 144, p. 3174. 


Georgia & Florida RR.—Earnings— 


—Fourth Week of April— — ee 1 to April 30— 





193 936 93 1936 
Gross earnings______..- $26,800 $25,312 $440,830 $353 ,060 
—V. 144, p. 2999. 
Goebel Brewing Co.—Earnings— 

3 Months Ended March 31 1937 1936 
Net profit after normal income taxes..........- $127 ,523 $109,566 
Pen CON SOON... cccacnedcchosenadacedas 1,347 ,280 1,311,380 
Ie To a a Ne $0.10 $0.08 


_ The balance sheet as of March 31, 1937 reflects current assets of $878,098 
including cash and marketable securities of United States Government and 
City of Detroit in the amount of $517,027 and current liabilities amount- 
ing to $352,350, indicating a ratio of 2.50 to 1.00 and a working capital of 
$525,748. Cash and securities, as of March 31, 1936, amounted to 
$388,166, current assets $736,227 and current liabilities $395,182. 


Balance Sheet Dec. 31 











Assets— 1936 1935 Liabilities— 1936 1935 
Cash in banks and Accts. payable and 
on hand___.--. $350,545 $355,584 accr. expenses... zS$64,882 $52,797 
Market securities. 203,437 200,187| Prov. for taxes... 187,415 277 ,248 
Accts. & notes rec. 29,552 32,220| Constr. & equip.— 
Interest receiv ---- See | ee contr. payable- - See z 30,765 
Inventories...... 255,558 232,174 | Deposits ._..----- 112,421 101,823 
Prepaid ins., taxes Compen. ins. res_ . 7,374 2,402 
& other expenses 62,617 64,006 | y Capital stock... 1,335,160 1,305,320 
Capital stock sub- Subscrib. for by 
scriptions --—---- 6,359 12,632 employees, but 
x Property, plant not issued - - - 12,060 18,320 
and equipment. 2,355,916 2,333,550| Earned surplus__. 1,546,986 1,441,678 
ee $3,266,298 $3,230,354 et ewan a $3,266,298 $3,230,354 


x After reserve for depreciation of $140,739 in 1935 and $259,671 in 1936. 
y Par value $1. z Includes contracts payable. 

Note—The income account for calendar years was given in ‘‘Chronicle” 
of March 20, page 1959. 


Gosnold Mills Corp.—Regular Preferred Dividends— 

The directors have declared an initia' semi-annual] dividend of 6214 cents 
per share on the new 5% prior preference stock, par $25, and a quarterly 
dividend of $1.50 per share on the old $6 preferred stock, both payable 
May 15 to holders of record May 11. Stockholders recently approved a 
plan to pay off arrears on the old preferred stock.—V. 143, p. 3317. 

Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—New Directors, &c.— 


Samuel L. Fuller and James R. Amster have been elected to the board of 


directors. 
The company expects to begin shipment of ore concentrates by July 1 
to Japanese firms of Mitsui and Mitsubishi which have contracted to take 


total output of Granby’s mines for a three-year period at a prevailing 
monthly average price. Work on ore and coal mines power and railroad 
facilities is progressing satisfactorily, A. S. Baillie, Vice-President, told 
stockholders at their recent annual meeting. V. 144, p. 2482. Base, 


Grand Union Co. (& Subs.)—£arnings— 


Consolidated Comparative Income Account 


























: 53 Wks.End. ———————-52 Weeks Ended. 

Period Jan. 2'37 Dec. 28 '35 Dec. 29 '34 Dec. 31 °33 
DE ec dimdehememeda $29,505,201 $28,029,152 $28,561,558 $28,293,445 
OGns OF S008... 2200 21,906,042 20,937,315 21,134,704 21,007,842 
Depreciation. ~.~-....--.-. 311,957 06,842 304,976 75,452 
Store exp.—salaries of 

clerks, manager and 

superintendent and 

other expenses__.--- 6,192,250 5,974,951 6,072,161 6,052,309 
General expenses, incl. ‘ 

Pe Sib eewncnna y780,993 633 ,192 757 ,846 615,107 

 e $313,958 $176,851 $291,870 42, 
Misc. income, int., &c_- 1,384 ,079 22,376 - age 
Purchases and expenses 

applicable to oper. of 

Be PE iccdcenss —,. 20045e  — aecons Ps | re ee eee 

Net income. --...-.- $315,342 $184,430 $284,621 $344,816 
Preferred dividends- --- 179,489 239,306 478,650 478,650 

Balance, deficit... _- sur$135,852 $54,876 $194,028 $133 ,834 

y Includes $9,000 provision for Federal surtax. 

Consolidated Balance Sheet 

Assets— Jan. 2 '37 Dec.28°35)  Liadilities— Jan. 2 ’37 Dec. 28'35 
Real estate--- $155,021 $179,039|x Preferred stock..$3,988,750 $3,988,750 
y Mach.,equip.,&e 1,361.718 1,438,079|z Common stock.. 288,617 286,867 
Ts cbcaahanese 1,164,849 868,992 | Bankers’ accept-- 95,124 81,447 
Accts.receivable.. 454,553 616,674] Accts. payable... 772,494 908,729 
Oper. advances to Accrued expenses. 164,747 57,380 

and rec. from Employees’ depos. 80,494 65,786 

agts.&employees 20,469 26,673 | Mtges. payable_- 11,000 12,000 
Inventories -.--- 2,893,581 2,862,356} Res. for unredeem. 

Prems advanced to prem. tickets-_-- 45,463 45,319 
customers--_-.-.. 324,655 336,150] Res. for rentals & 
Prepaidexpenses.. 137,539 60,794} exps. of closed 
Investments -.... 27,065 16,727 stores & wareh'es 9,310 10,876 
GONENiie se ccscee 1 1} Minority interest. 2,663 6,019 
Cap. & earn. surp. 1,080,790 942,312 

: $6,539,453 $6,405,486] Total... ..- $6,539,453 $6,405,486 

x Represented by 159,550 no par shares. y After depreciation of $1,- 
344, in 1936 andy | capes 1 in 1935. z Represented by Pa, of 


$1 par.—V. 144, p. 31 


Grant Building, Inc.—£2ztension— 

The representatives for holders of the first mortgage leasehold inking 
fund gold bonds have extended the income eanied ana mortg: Ap. Lan | 
Ss an — pees = ey we = ——— to Ane. 1, 1937. 

an of reorganization is expec Oo resented t 
shortly for their approval.—V. 144, p. 1280. ° > 


Great Atlantic & Pacific Tea Co.—Eztra Dividend— 

The directors have declared an extra dividend of 25 cents h 
addition to the usual quarterly dividend of $1.50 per share on Phe ao kA 
stock, no par value, th payable June 1 to holders of record May 14. 
> oa fave been paid each quarter since and incl. Sept. 1, 1931. 


Great Lakes Utilities Corp.—Plan A pproved— 

The protective committee for the holders of the Ist lien coll. trust gold 
bonds, 544% series due 1942, announces that the plan of reorganization 
has been approved by the U. S. District Court for the District of Delaware 
and that an order of the Court has been entered consummating the reor- 
ganization and turning over the affairs of the old corporation to a new 
compeas known as Great Lakes Utilitiea Co. 

The plan of reorganization does not adversely affect the 1st lien bond- 
holders and acco ly_bondholders still have the same collateral, and the 
same rate of interest and the same maturity date for the bonds as heretofore. 
Besides preserving intact the collateral and yield of the Ist lien bonds, 
bondholders have received, according to the committee, a very substantial 
benefit from the reorganization in that the new board of directors is com- 
posed principally of bondholders or their representatives who were approved 
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Financial 


by the Court. Furthermore, the reorganization converted all the in- 
debtedness and junior securities of the old corporation other than the 
lst lien bonds into common stock of the new company so that the require- 
ments of the Ist lien bonds are now the only fixed charges of the reorganized 
company .—V. 142, p. 3345. 


Great Northern Paper Co.—Eztra Dividend— 

The directors have declared an extra dividend of 13 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, par $25, both payable June 1 to holders of record my? 20. 
aa eee 12 cents were paid on March 1, last, and on Dec. 1, 1936. 
—Vv. < 


Great Western Sugar Co. (& Subs.)—LZarnings— 
Consolidated Income Account Years Ended Last Day of February 














1937 1936 1935 1934 

Profits from operation__$10,123,733 $7,641,218 $8,139,992 $9,110,895 
Other income-_-__-.-..---- 68,322 100,377 38,231 85,317 

Total income_-_-_-_---- $10,192,055 $7,741,595 $8,178,223 $9,196,212 
ne a rn =§=§=Fv6flanciace 8 6. Keene 2. seneae 4,71 
Deprec. of plants & RR. 1,345,274 1,217,123 1,460,508 1,717,762 
Adjus. of real est. values  --..-.-- [ 2 a oe 
Federal taxes.......-.-- 1,448 502 968 ,232 955,988 1,059,668 

Net income. __...--. $7,398,279 $5,515,240 $5,761,727 $6,414,063 
Previous surplus- ------ 25,622,162 25,476,922 25,085,195 30,880,026 

Total surplus. .-...--- $33 020,441 $30,992,162 $30,846,922 $37,294,088 
Deduct—Pref.divs. (7%) 1,050,000 1,050,00 1,050,000 1,050,000 

Common dividends_.. 6,660,000 4,320,000 4,320,000 2,160,000 
Distribution of Cache La 

Poudre Co. stock....  -..-.-- eee a ee 8,998,894 

Profit and loss_...--- $25,310,441 $25,622,162 $25,476,922 $25,085,195 
Shs, com. outst. (no par) 000 


1,800,000 1,800,000 1,800,000 
Earns. per sh. on com_- $3 .52 $2.48 $2.62 
Consolidated Balance Sheet as of Last Day of February 


$2.98 





Assets— 1937 1936 1935 1934 
Plants, RR. equip., &c_$42,956,270 $42,823,932 $42,816,581 $43,331,779 

pea ERG 5,361,644 13 018 11, 089 4, :784 
Accts. & notes receiv_-. 1,737,125 2,755,499 2,691,117 3,906 ,652 
Ref. sugar & by-products 16,846,858 16,489,610 20,858,138 19,687,933 
Beet seeds and supplies. 2,938,393 2,683,886 3,074,968 2,740,802 
Prepaid expense _ -_----- 72,208 490,087 478 ,247 1,166,980 

| Ae $80,312,499 $79,170,031 $81,833,141 $75,358,929 

Liabilities— 9 193 1935 1934 
Preferred stock..-...-- $15,000,000 $15,000,000 $15,000,000 $15,000,000 
x Common stock_------ 15,000,000 15,000,000 15,000,000 15,000,000 
Conting. beet pay. res_-_ 978,500 1,680,300 2,232,300 538,300 
Res. for employ. retire- 

ment allowance---_--- a 3 theese =Car hUC(it‘C 
Accts. payable, &c__--- 994,657 1,052,400 861,939 936,788 
Accrued Federal taxes.. 1,850,513 1,330,753 4,884,066 1,071,698 
Deferred credits & oper- 

ating suspense items_ - 482 324 91,787 145,586 123,150 
Unclaimed dividends--- 2,660 2,598 2.399 2,401 
Depreciation reserves... 20,643,403 19,390,031 18,229,930 17,601,397 
GG ccenaenncuces 25,310,441 25,622,162 25,476,922 25,085,195 





WE xtaccacuewcead $80,312,499 $79,170,031 $81,833,141 $75,358,929 
x Represented by 1,800,000 shares, no par value.—V. 144, p. 106. 
Greyhound Corp.—Earnings— 


Comparative Statement of Earnings of the Greyhound Corp., Incl. Equity in 
ndivided Net Profit or Loss from Operations of Affiliated Companies 




















3 Months 12 Mos. 
Period Ended March 31— 1937 36 1937 
Income—Dividends-~-...-.....---- $62,443 $62,427 $4,286,162 
i he ate me 27,953 14,986 72,646 
Net profit or loss,before income tax, 
of Eastern Greyhound Lines of 
New England (a division of the 
Greyhound Corp.)........-..-. Dr9,468 Dr24,656 43,578 
DREN nicccwccciauceaeee <eteees sb00ene ,052 
0 ary ames $80,927 $52,756 $4,403,937 
NN EES 50,885 35,400 297,170 
Dt. - ln tonenaneeeumne ehene 5,625 479 28,69 
DE TDG... cusacaweesss j§ ss00808 @00Ke 38,000 
Surtax on undistributed profite...... j= «e««<-2 jj «e«««< 0 
CO eee $24,418 $7,878 $4,034,068 
Equity of the Greyhound Corp. in 
combined net profit from operations 
of affil. cos., based upon interests 
owned at the end of each period, 
after deducting divs. received. 
p ae eae 273 ,452 164,780 291,638 
Other COMpAHIO’ . .......-.<se0ce 14,642 10,325 52,808 
I oo os cetccuncavane $288,094 $175,105 $344,446 
Total, representing net income of 
the Greyhound Corp. for the 
period and equity in undivided 
net profit or loss from operations 
of affiliated companies_-_-__.---- $312,512 $182,983 $4,378,514 
Whereof earnings per share of common 
stock based upon stock outstanding 
at end of each period____.-._--.-- $0.11 x30.06 $1.64 
x After giving effect to 4 for 1 split-up of common shares. 


Note—No provision has been made for Federal surtax on undistributed 
profits in the quarterly periods. The deduction shown for such surtax 
n‘the year ended March 31, 1937 is applicable to the calendar year 1936. 


Affiliated Bus Companies of the Greyhound Corp. 














12 Mos. 

" Period Ended Mzrch 31— 1937 1936 19. 
Operating revenue__------.-.------- $8,286,938 $7,364,113 $40,750,898 
Operating expense___.-.----.------- ,004,202 6,259,512 29,692,943 
Depreciation and retirements - -~-.-- 579,515 491,585 2,493,800 

Net” operat DEE ccaacccuss $703 ,222 $613,017 $8,564,156 
cchanaene SES Se Ere 65,387 79,534 497 ,605 
OE Toetalinoome. .....~..0.<-6c0-2~0 $768,608 $692,551 $9,061,761 
Interestfand amortization ........-. 33 ,943 é 95, 
oe ee 137 ,442 126,289 1,577,888 
Surtax‘on undistributed profits...-. ------ .------ 72,738 
po ee eee eae 60,327 185,268 431,658 

Combined net profit from operations 

of affiliated a col\panies_-_-_--- 536,896 $358,192 


° $6,883 ,965 

Note—No provision has been made for Federal surtax on undistributed 

rofitsfin\the quarter] Perions. The deduction shown for such surtax 
In the year ended March 31, 1937 is applicable to the calendar year 1936. 


Equity of the Greyhound Corp. 


3 Momt 
™ Period Ended March 31— 1937 
noe = the Greyhound Corp. in the 
above combined net profit from 
operations, based upon interests 
owned at the end of each period _- 
Dividends received from affil. bus cos. 
incl. net profit or loss of Eastern 
Greyhound Lines of New Eng., 
a division.of the Greyhound Corp. 


Net’ equity of the Greyhound Corp. 
in combined undistributed net 
profit from’operations of affil. bus 

‘upon interests owned 





hs-——-- 12 Mes. 
1936 1937 


$326,427 $202,551 $4,515,773 


52,974 37,771 4,224,135 





$273,452 $164,780 $291,638 


cos., 
at the end of each peri 
—V. 144, p. 2303. 
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(H. L.) Green Co., Inc. (& Subs.)—Earnings— 


(Including Domestic Subsidiary Companies) 
Years Ended Jan. 31— 


1937 














1937 1936 1935 

Net sales... ..- Rassesesnneneweenen $32,711,535 $28,508,704 $26,824,128 
Costs, depreciation and other expenses 31,063,932 27,186,312 25,144,194 

Operating profit... -......------- -- $1,647,603 $1,322,392 $1,679,934 
Profit on concessions and other special 

GEER caccosnnadcoesaseens 958,382 oo ayes 

.. * $2,605,984 $2, P J , 
Losses due to floods_.........---.-. y29,534 ° mares a ares 
Int. & other non-oper. exps. (net)... - 3,719 4,683 73,661 
Provision for Federal tax..........- 2z475,000 275,000 3 

DRE. cn ncctincmengekeianene $2,097,731 1,722,102 sot208 
Divs. on 7% cum, preferred stock- . - 8s . 61,497 - ee iF 
Common stock dividends......-.-.-- 1,121,753 Ss 8 86§=6 «aaa 

ee or $925,147 $968,588 $1,300,23 
Harned surplus Jan. 31............- 3,224,011 2,313,868 $1 0S" 33 
Premium on pref. stock redeemed. - - — Dr8,570 / Sento 
Prior years’ Federal income tax--- - - Dr563 Gane 8 80—s is www 
Discount on serial 6% gold notes ret'd 

prior toJan. 31, 1935, prev. charged 

SS DEN DUNUEERsakiccnewes 8 8=©6—.aesne Dr65,381 


Reserve for contingency concelled- ~~ 170,000 


$4,310,025 
$3.45 





Earned surplus Jan, 31-.--------- $3,224,011 $2,313,868 
Earnings per share on common stock — $2.82 $7.32 
x 13 months. After deducting extraordinary income (net) of $5 
z Includes $90,000 provision for Federal surtax. — Soe 
Consolidated Balance Sheet Jan. 31 
1937 1936 











1937 1936 
Assets— $ 3 Liabilities— $ 
aa 1,370,036 1,618,843] Trade accts. pay_._ 908,802 377,117 
Accts. receivable- 34,154 55,220} Other accts. pay., 
Mdse. inventories. 5,502,722 4,544,727 taxes and acer'd 
Notes rec. Met. expenses ..____ 575,324 632 ,624 
Stcres, Ltd--- 400,000 s_ -.---- Reserved for Fed. 
Miscell. receivs. & income tax... ___ * 475,000 275,000 
investments | _- 17,910 17,991] Mtge. paym’t due 
Inv. in Met. Stores within one year_ 6,000 133,500 
Ltd. (Canada) -- 1 1} Mtge. payable... 791,500 40,000 
Invest. in Green Deferred income... = ___ __- 11,698 
Shops, Ltd---_-- 37,500 37 ,50017% cut. pf. stock 
x Furn., fixtures & ($100 par)--- 683,300 854,700 
equipment ---..- 2,266,844 2,017,228| Com. stk. ($1 par) 593,792 589,790 
Improvements to Paid-in surplus... 3,205,105 3, 196 ,O87 
leased property - 190,263 48,033| Farned surplus... 4,310,025 3,224,011 
Real estate----..-. 1,159,583 640,569} Res. for conting’s.  -.__.- 170,000 
Real est. equities. ------ §3,961 
Def'd charges.... 569,834 460,455 
Total ........-11,548,849 9,504,527 (ne 11,548,849 9,504,527 


x After reserve for depreciation of $487,140 in 1937 and $318,429 i : 
—V. 144, p. 3174. . —— 


Gulf States Utilities Co.—Larnings— 








12 Months Ended March 31— 1937 1936 
EE DOVE 5 oc ncgnusscnsocsseconnee< $5,940,059 $5,572,291 
Balance after operation, maintenance and taxes... 2,602,745 2,387,516 
Balance a Se and — (after appro- 

riations for retirement reserve) -.......-..--.-. 888 ,87 576, 
—V. 144, p. 2654. _ 3 P were 

Hackensack Water Co. (& Subs.)—Earnings— 

Quar. End. Mar. 31— 1937 1936 1935 1934 
Gross oper. revenue..-. $963,581 $952,445 $940,799 $955,622 
Other income.......... 2,771 3,069 3,823 4,067 

Total income. .....-.. $966,352 $955,514 $944,622 i 
Net inc. after exp., &c-- 527,505 513,329 518,975 ad tit 
Interest charges (net) -- 180,750 178,902 178,405 178,64 
Depreciation. _...----- 73,431 72,008 70,748 69,988 
Deaerel tax... .....<.-- 28,625 27,562 23,488 21,405 

Net income. .......- $244,700 $234,857 $246,333 $250,243 


Note—All taxes to which the company is subject have been provided for. 
Offering Delayed— 
The company has filedf{an amendment with Securities and Excha 


Commission, delaying the,proposed offering of its securities to Ma 3 
—VvV. 144, p. 2999. . Bs) 


Hancock Oil Co. of California—Lztra Dividends— 

The directors have declared extra dividends of 124% cents per share in 
addition to the regular quarterly dividends of 25 cents per share on the 
class A and B common stocks, no par value, all payable June 1 to holders of 
record May 15. Like payments were made on March 1, last, and on 
Dec. 1 and on Sept. 1, 1936.—V. 144, p. 3174. 


(P. H.) Hanes Knitting Co.—F£xztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition, to the regular quarterly dividends of 15 cents per share on the 
common and class B common s , both $5 par, all payable June 1 to 
holders of record May 20. 

An extra dividend of five cents in addition to the 15-cent quarterly 
dividend was paid on March 1, last, and previously regular quarterly divs. 
of 12% cents were distributed. In addition, an extra dividend of 20 cents 
was paid on Dec. 1, 1936, and extra dividends of 10 cents were paid on 
Sept. 1, 1936 and on Nov. 30, 1935.—V. 144, p. 1281. 


Hartman Tobacco Co.—To Recapitalize— 

A special meeting of stockholders will be held on May 27 to vote on 
proposed recapitalization. 

nder the plan, each of the 14,300 shares of 64% first preferred stock 

now outstanding, plus accrued dividends amounting to $47.75 per share, 
will be exchangeable into one share of $4 cumulative prior preference 
stock, callable at $100; one share of $3 non-cumulative preference stock, 
callable at $50; two shares of common stock, and $4 in cash. 

On consummation of the recapitalization, the company’s capital structure 
would consist of 14,300 shares of prior P eon | stock, 14,300 shares of 
preference stock and 216,700 common shares.—V. 140, p. 4400. 


Hawaiian Pineapple Co., Ltd.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $5, payable May 24 to holders of record May 14. A 
dividend of 50 cents was paid on Apel 30 and on Jan. 30, last, and previously 
regular quarterly dividends of 25 cents per share were distributed. In 
addition extra dividends of 25 cents were paid on Oct. 31, and on July 31, 
1936.—V. 144, p. 3000. 


Hecla Mining Co.—Earnings— 








Calendar Years— 1936 1935 1934 1933 
Gross revenue --------- z$2,319,979 z$1,959,324 y$1,469,109 x$1,108,825 
Operating expenses---.--. a991,357 a914,783 860,480 732,6 
Depreciation. -..------ 144,315 2,2 »257 69,224 

Debt ctmendsesonse 77,43 83,245 98,021 75,355 
Income deductions- --.-- b182,269 [acne 8636s seeks |. beeen 
Net income--_------- $924,604 $713,537 $429,352 $231,550 
Suicnebanesen 600,000 200,000 400,000 100,000 

dd, ee $324,604 $513,537 $29,352 $131,550 
Shs. com. out. (par 25c.) 1,000,000 1,000,000 1,000,000 1,000,000 
Earns. per share on com. $0.92 $0.71 $0.43 $0. 


x Includes poset of Union Mine operations of $22,665 in 1933 and 
$63,721 in 1932. y yanee non-opecatins income of $51,994 and after 
ons 0 446. 


loss of Union Mine y ort z Includes other income of 
$327,720 in 1935 and $233,070 in 1936. 


a Less metal inventory increase 
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of $102,064 in 1935 and $34,631 in 1936. 
undistributed profits tax. 


Earnings for 3 Months Ended March 31 


Financial 
b Includes $1,683 for Federal 





Quar. End. Mar. 31— 1937 1936 1935 1934 
Gross income--.---.-_-- a$1,151,363 $499,939 $309,710 $424,381 
Operating expenses. ---_- 364,48 211,070 210,519 224,593 
Taxes accrued----.-__- b109,225 13,960 22,600 23, 
Depreciation. __..___- 38,412 24,438 19,592 23 426 
Depletion of ore bodies_ 119,660 73,812 66,882 80, 

 f .) a $519,585 $176,660 loss$9,882 $72,560 
Earns. per sh. on 1,000,- 

000 shs. cap. stk. out- 

standing (par $25c.) - - $0.51 $0.17 Nil $0.07 


a Includes other income of $212,199. b Contains no provision for 
undistributed profits tax. 


Balance Sheet Dec. 31 











Assets— 1936 1935 Liabilities— 1936 1935 
Cash in banks.... $627,026 $608,113] Taxes accrued.._.. $200,721 $173,734 
Oreintransit..... 266,731 181,285] Accrued wages-_-- 38,044 29,206 
Accts. receivable 44,339 92,406 | Accounts payable. 37 ,677 52,465 
Notes receivable... 421,303 205,209] Pers. inj. awards, 
Interest accrued _-_ 1,211 6,277 ERS Sag eit ae 12,604 16,337 
U.S. Govt. securs 580,212 583,714 | Other liabilities __ 7,895 8,325 
Mat'ls & supplies 338,809 248,932] Res. foradd'itaxes 309,568 262 ,534 
Deferred expenses 44,045 45,474] Res. for conting-- 625,000 625,000 
Investments..... 4,228,430 4,038,689] y Capital stock... 250,000 250,000 
x Plant &eqp.,&c 662,663 816,161] Earned surplus... 5,788,284 5,463,679 
Ore reserves-.-.--- 1,707,467 2,027,800] Property surplus. 1,652,444 1,972,777 

Total... -.-.-.-.--$8,922,237 $8,854,059 a $8,922,237 $8,854,059 


x Less reserves. y Represented by 1,000,000 shares, par value 25 cents. 
—V. 142, p. 2665. 
(George W.) Helme Co., Inc.—Earnings— 


Calendar Years 1936 1935 1934 
Profit after expenses_... $1,801,944 $1,773,008 $1,584 104 





1933 
$1,874,962 
98,417 














Depreciation... ....... 85,282 81,775 ° 
Profit ------.......- $1,716,661 $1,691,233 $1,804,686 $1,776,545 
Other income_______._- 455,759 474,403 489,729 458,965 
Total income... _- $2,172,420 $2,165,636 $2,294,415 $2,235,510 
Federal and State taxes_ 298,408 267 ,034 305,528 284,736 
Net earnings. -....-. d$1,874,012 c$1,898,602 $1,988,887 $1,950,774 
Pen. Give, (i te) cencose 36,803 236,803 201,103 189,569 
Common dividends-~.___ b1,680,000 b1,680,000 a1,672,451 1,651,264 
Balance, deficit. ..... $42,791 $18,201 sur$115,333 sur$109,941 
Profit & losssurplus_... 4,829,879 4,872,670 4,839,817 5,867,145 
Shares of common stock 
outstanding (par $25) - 240,000 240,000 240,000 236,877 
Earns, per sh, on com__-_ $6.82 $6.92 $7.45 $7.43 


a Consists of $5 regular and $2 extra, excluding $4.75 special extra 
dividend charged against accumulated surplus. 

b Consists of $5 regular and $2 extra. c Before deducting $2,044 net 
loss on sale of marketable securities charged to reserve for depreciation of 
securities. d Excluding $8,071 net profit on sale of marketable securities 
credited to reserve for depreciation of securities. 


Balance Sheet Dec. 31 





1936 1935 1936 1935 
Assets— $ $s Liabilities— 3 3 
a Land, bidgs. and Preferred stock... 4,000,000 4,000,000 
equipment - - __. 201,701 226,763| Common stock__- 6,000,000 6,000,000 
Goodwill, trade- Dividends payable 839,201 839,201 
marks, &¢c.-..-.- 1 1| Accts. payable, &c. 125,699 131,861 
Inventories -- ~~~. 4,015,775 3,994,747] Res. for Fed'l ard 
Cagh..........-. 3,705,489 2,869,251 State taxes-.- --- 322,590 311,482 
Notes & accounts Reserve for insur., 
receivable. -- _-_- 340,774 418,699 contingencies,&éce 854,217 850,296 
Marketable secur. 8,870,945 9,138,388] Surplus.......... 4,829,879 4,872,670 
bG.W.Helmestk. 721,375 721,375 
Other assets_--- -- 39,215 54,383 
Deferred charges -_ 76,361 81,901 
TE hike oe aiew 16,971,586 17,005,510 a .--16,971,586 17,005,510 





_a After depreciation, 
V. 143, p. 3844. 


Hibbard, Spencer, Bartlett & Co.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 938. 


Holland Furnace Co. (& Subs.)—Zarnings— 
Consolidated Income Account 
Year Ended 9 Mos. End. Tes End. Mar. 31— 


b Consists of 6,171 shares of preferred at cost. 











Period— Dec. 31, °36 Dec. 31, '35 1934 
cn aan seenan $12,184,776 $7,914,597 $7,043,641 $5,641,376 
ee OS ae 5,241,793 3,419,560 3,123,018 2,468,446 
Sell., adver., general & 

admin. expenses ___-- 5,484,205 3,518,919 3,454,508 2,994,382 

Operating profit.._.- $1,458,777 $976,117 $466,116 $178,547 
Other income (net)... 350,662 293 ,920 292,861 33 ,846 

Yt $1,809,439 $1,270,037 $758,977 $212,393 
Interest paid.......... 47,566 94,818 128,988 155,265 
Depreciation. —-...---- 102,935 88,212 155,810 154,448 
Prov. for Fed. inc. tax.. «275,842 171,500 a. «aden 

Met mretit......-<s $1,383 ,096 $915,508 $437,178 loss$97,319 
Preferred dividends---- et 8 §  aeake,  cmeiehton. «a Sarde 
Common dividends-.- -- ne} 5 ..~eseee.. - “alteawe.— |. abies 
Shares com. stock out- 

standing (no par)___- 426,397 26,397 426 397 426,397 
Earnings per share____- $2.89 2.01 N 


i $0. 
x Including $138 provided for surtax on undistributed profits of sub- 


sidiary company. 
Consolidated Earnings for 3 and 12 Months Ended March 31 


Period End. Mar.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Net loss after interest 








deprec. & Fed. taxes. $176,864 $188,032 pf$1394,265 prof$727476 
Shares com. stock out- 

standing (no par)._-_-. 444,186 426,397 444,186 426,397 
Earnings per share___-_- Nil Nil $2.85 $1.50 

Consolidated Balance Sheet (Incl. Holland Credit Co.) Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabilittes— $ $ 
2” Eee $1,298,132 $1,775,258 | Preferred stock_-.$3,136,000 $1,070,450 
a Accts. receiv... 6,787,935 4,406,400|d Common stock. 4,263,970 4,263,970 
Inventories - - - - - - 1,429,334 1,371,137] Debentures_.._... ---.--- 1,949,000 
Cash surr. value of Accounts pavable_ 96,921 67,715 

lifeinsurance... 496,022 449,520/ Branch mgrs. deps. 2,509 976 
b Accts. with em- Accrued _ salaries, 

Ployees & stock- taxes, &e_..... 1,405,026 599,819 

| ere 39,017 76,853 | Dividend payable_ | 
Secur. of subs.co. --..-- 129,200] Prov. for Fed. and 
@ther secur.inv.. --..-- e18,244 State inc. taxes. 308,797 16,500 
c Property, plant & Res. for furnace 

equipment -- --- 1,193,943 1,209,812 guaranty exps.. 100,000 115,000 
aa 1 1} Res. for conting.. 275,000 280,000 
Deferred charges. 177,610 126,013] Deferred income... 660,217 385 276 
Other assets- - -.-- 434,486 68,557 | Earned surplus... 1,568,042 882,290 

EL atan canes 11,856,482 9,630,997 (Se 11,856,482 9,630,997 





Ma After deducting reserve for doubtful accounts, losses on replevins, and 
costs of collection, $250,000 at Dec. 31, 1936 and $450,000 at Dec. 31, 
1935. b After deducting reserve. c After deducting reserve for deprec. of 
$1,126,011 at Dec. 31, 1935 and $1,099,948 at Dec. 31, 1936. d Repre- 
sented by 426,397,shs. of no,par value with a stated value of $10 per share. 


Chronicle 3335 
¢ et hee Fad 250 shs. of pref. stock of Hart & Cooley Mfg. Co.— 


Home Insurance Co.—New President— 

At his insistent request, the board of directors of this company and of 
the City of New York Insurance Co. on May 10, accepted the resignation 
of Wilfred Kurth as President of both companies and elected him to the 
newly created office of Chairman of the Board. Vice-President Harold V. 
Smith was advanced to succeed Mr. Kurth as President.—V. 144, p. 2665, 


Y 


Household Finance Corp.—Registers with SEC 
See list given on first page of this department.—V. 144, p. 2829. 


Hudson Motor Car Co. (& Subs.)—Earnings— 





3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Net prof. after all chges., 

incl. deprec. & Federal 

I os sien eth aaa a$7,234 x$504,169 72$235,610 y$802,845 

x Depreciation amounted to $356,907. y Loss. z Before Federal taxes. 


a Before provision for surtax on undistributed profits.—V. 144, p. 2483. 


Hupp Motor Car Corp.—Rights— 


Subscription Offer—988,971 shares of common stock are being offered for 
subscription at $3 per share, pro rata, on the basis of 144 shares for every 
one share held, to stockholders of record April 29. Rights expire May 24. 
The offering of the shares for subscription has been underwritten. 

Stock Purchase Warrants for shares of common stock, and, after the 
expiration of the above subscription offer, shares of common stock not 

urchased and paid for pursuant to such subscription offer, may be offered 
y the several undrrwriters. 

Stock purchase warrants for shares of common stock are exercisable in 
the following amounts per share of common stock: $5 per share if exercised 
on or before June 1, 1938 $6 per share if exercised after June 1, 1938 and 
and on or before June 1, 1939 and $7 per share if exercised after June 1, 
1939 and on or before June 1, 1940. 

Any of the shares of common stock not taken by stockholders pursuant 
to the subscription offer, and which are purchased by the several under- 
writers, May offered by the underwriters at market prices then pre- 
vailing, as determined by sales of common stock on the New York or Chicago 
Stock Exchanges. 

Purpose—The estimated net proceeds of $2,557,189 to the corporation 
from the szle of the 988,971 shares of common stock to be initially offered 
to stockholders, are to be as follows: 

(a) Approximately $350,000 for payment of accrued and unpaid liabilities 
of the corporation and its subsidiaries. 

(b) Approximately $395,000 in order to begin production of new Hup- 
mobile models. 

(c) $1,812,189, being the balance of such estimated net proceeds, to 
supply working capital necessary for production and distribution activities 
of the corporation and its subsidiaries. 

Underwriters—Each underwriter has agreed, severally and not jointly, 
to purchase, in the proportion that the number of shares of common stock 
set opposite its respective name below bears to 988,971 shares, from the 
corporation at a price of $3 per share, such of the 988,971 shares of common 
stock proposed to be initially offered to stockholders as are not subscribed 
and paid for by the stockholders or their assigns. 


Shares 
PF. &. Vantio & Oo, , T6., CBSO. 6 on o cc ccesccccadssscccwcccss 200,000 
Sadler & Co., CHicOGd <<<. c noc ow eww ccescccowcessccoscccecces 106,000 
Walter M, Genees, COG, 66. nn conn Sew ecnccncsccecssscsse 100,000 
Brown, Young & Co., Inc., New York......-..-ccccnencescosce 50,000 
Bragh. Gincneee & Os., BAR BIGRGN00 666 noe cn oc ccecsesasecuss 50,000 
Crowell, Weedon & Co., Los Angeles. .-..---.----------------.- 50,000 
Dempsey-Detmer & Co., Chicago. ---.-..--------------------. 50,000 
Eavars, Valens & Fell, 166. CmiCaGO. . « 2< o-- sc cecncsecnnce 50,000 
O. B. Ewart & Co., Inc., New York......--....---..-...-.-.... 50,000 
Scott McIntyre & Co., Cedar Rapids, Iowa.......------.---... 50,000 
Polk-Peterson Corp., Des Moines, Iowa.-..---------.-------.-.. 50,000 
Boheme. Dasmeer 0... BS. UE, BIO. 2. nn cree ncsiccccnccus 50,000 
Whitl , Smith & Co., Detroit--..--.---------------.-.---.-. 50,000 
Wee Bo. SEI Oe CO, PT, BOW on oo oe cc cdesccnnscéwas 25,000 
McInnis, Van Dusen & Co., Washington. --.-.....---------.... 25,000 
Richardson, Lane & Co., Davenport, lowa----.-..------------- 25,000 
Frederic Collin, Inc., Detroit--------------------------------- 13,971 


he corporation has agreed to pay, to or for the account of each under- 
writer, a commission of 28 cents, multiplied by the number of shares set 
opposite its respective name above, and to deliver to or for the account of 
each underwriter the number of stock purchase warrants for shares of com. 
stock set opposite its respective name below. No commitment has been 
made to take the shares of common stock called for by the stock purchase 
warrants and the corporation may receive the proceeds payable to it 
upon the exercise of stock purchase warrants at any time on and after the 
date of issuance thereof until June 2, 1940. 

















‘it al neo ene rrr. Stock Purchase Warrants 
- Covering the Following 
Number of Shares 
PV. @. Yautis & Oo., INC. .2.-22220s00 cccceccces 51,558 
El rer rer ee 25,778 
Walter B. Sehott. .. 2. oc nc ccc cc cwcncceccces 25,77 
Brown, Young & Oo., Inc..........-..-----..- 12,877 
PE Oe i ee eee een 12,877 
Crowell, Weedon & O60... .......6.-ccscce-ccee 12,877 
Dempsey-Detmer & Co-..-.---..-.-..----------- 12,877 
mayors, pf ES er 12,877 
Po eee rs 12,877 
eee ee | I eer Tee 12,877 
Pe eS eee re 12,877 
Galera, Hicnte? Ce. 2.2.06 2 onc enc nc cw wow ewncee 2,877 
Po OE ey ee 12,877 
eS FO eee 6,425 
McInnis, Van Dusen & Co 425 
Richardson, Lane & Co-.-.----.-.----- 6,425 
po i er a 3,824 
Cctkenbtensecessasueeuneeenieds 254,983 
—V. 144, p. 3175. 
Illinois Bell Telephone Co.—Earnings— 

Period End. Mar. 31— __1937—Month—1936 1937—3 Mos.—1936 
Operating revenues----- 7,324,362 $6,740,029 $21,300,337 $19,852,095 
Uncollectible oper. rev. -. 17,089 16,372 51,668 49,228 

Operating revenues... $7,307,273 $6,723,657 $21,248,669 $19,802,867 
Operating expenses----- 4,871,852 4,465,928 14,135,224 13,349,819 

Net oper. revenues... $2,435,421 $2,257,729 $7,113,445 $6,453,048 
Operating taxes_.....-- 1,167,043 1,028,776 3,493,025 3,106,291 

Net queveting income. $1,268,378 $1,228,953 $3,620,420 $3,346,757 
—V. 144, p. 2483. 


Illinois Central RR.—Reconstruction Loan— 

The Interstate Commerce Commission on May 5, on the basis of present 
and prospective earnings, found the company reasonably to be expected 
to meet its fixed charges without a reduction thereof through judicial 
reorganization and approved a loan of not exceeding $10,000,000 by the 
Reconstruction Finance Corporation. 

The total RFC loans now outstanding, incl. the new loan approved is 
$35,195,000. These loans are evidenced by promissory notes, one dated 
Dec. 7, 1935, maturing Dec. 11, 1937 in the amount of $7,768,000, the 
second note dated May 11, 1936, maturing May 31, 1937, for $2,483,333, 
the third dated June 18, 1934, maturing June 18, 1937 for $7,494,000 the 
fourth dated July 1, 1936, maturing May 31, 1937, for $7,449,667 and the 
fifth the present $10,000,000 loan. 

The company filed, on Nov. 17, 1936, an_application requesting an 
additional loan of $10,000,000, by the RFC to be available May 31, 1937, 
the proc to be applied towards the payment and retirement of the 
4%% gold notes maturing on June 1, 1937. The notes were issued as of 
June 1, 1931 in the amount of $20,000,000 maturing on June 1, 1934. At 
their maturity, 37.5% of the face amount was paid in cash, the funds 
necessary therefor being obtained from the proceeds of a loan of $7,500,000 
from the RFC. New three-year notes in the principal amount of $12,- 
500,000, bearing int. at increased rate of 6% per annum and maturing 
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June 1, 1937 were thereupon issued in payment of the remaining 62.5% 


of the principal amount of the notes maturing in 1934. The company now 
proposes to pay these notes in full at their maturity from the proceeds 
of the loan applied for supplemented by $2,500,000 cash to be provided by 
it from other funds which will be available in its treasury. 

As additional collateral security to apply equally and ratably to previous 
loans and to the additional loan of $10,000,000 now requested, the appli- 
cant offers the following securities: $1,605,000 of Yazoo & Mississippi 
Valley RR. registered 5% gold improvement bonds of 1934 extended to 
1939; $779,000 refunding mortgage 4% bonds of 1955, and notes to the 
company, all dated Nov. 2, 1936, payable on demand and bearing interest 
at the rate of 4% per annum, executed by the Benton Southern RR. for 
$680,000, Bloomington Southern RR. for $250,000, Blue Island RR. for 
$530,000, Chic. St. Louis & New Orleans RR. for $20,000,000, Dubuque & 
Sioux City RR. for $1,500,000, Fredonia & Reeds RR. for $30,000, Golconda 
Northern Ry. for $800,000, Kensington & Eastern RR. for $1,500,000 and 
South Chicago RR. for $1,150,000. These notes all represent advances 
made in the past by the road to the companies for construction and addi- 
tions and betterments, the advances having been carried in the companies’ 

as advances in open account.—V. 144, p. 3175. 


Illinois Iowa Power Co.—Listing—New Name— 

The New York Curb Exchange has admitted to unlisted trading privileges 
the 5% cumulative convertible preferred stock, $50 par, the common stock, 
no par, and the dividend arrears certificates. All of the above securities 
will be issued pursuant to the plan of recapitalization of Illinois Power & 
Light Corp. as set forth in the President's letter transmitting the plan of 


recapitalization, dated March 29, 1937_(V. 144, p. 2304). 

_Jllinois-Iowa Power Co. is the new name of Illinois Power & Light Corp. 
Pays 50-Cent Dividend— 
The company in accordance with the plan of recapitalization of Illinois 

Power & Light Corp. made a payment of 50 cents per share to holders of 

the 6% cumulative preferred stock, par value $100, of Illinois Power & 

Light Corp. of record at the close of business on May 1. 


Illinois Power & Light Corp.—Name Changed— 
See Illinois-lowa Power Co. above.—V. 144, p. 3176. 








Illinois Zinc Co.— Dividends Resumed— 

The directors have declared a dividend of 25 cents per share on the capital 
stock, payable June 25 to holders of record June 10. This will be the first 
dividend paid by the company in about 10 years. 


Registrar— 
The Bank of New York & Trust Co. has heen rppstens Beer for 


96,340 shares of capital stock of no par value.—V. 144, p. 3175. 
Imperial Oil Co., Ltd.—Eztra Dividend— 


The directors have declared an extra dividend of 3714 cents per share 
in addition to the regular semi-annual dividend of 25 cents per share on the 
capital stock, both payable June 1 to holders of record May 14. Similar 
distributions were made on Dec. 1 and June 1, 1936, and on Dec. 2 and June 
1, 1935. An extra dividend of 15 cents per share was paid on Dec. 1] and 
June 1, 1934.—V. 144, p. 2656. 


Indian Refining Co.—Earnings— 
Consolidated Income Account for Calendar Years 


1936 1935 1934 1933 

Gross oper. income-_---_- $18,934,652 $16,892,384 $13,778,324 $9,561,651 
Cost, sell. & gen'l exps.. 16,143,584 14,110,523 13,052,116 8,972,196 
Miscellaneous (net)_.-. Cr92,036 Cr224,148 Cr10,152 Cr24,850 
Fes ee ae 225,673 146,862 181,706 178.986 
Retirements and deprec. c738,156 c841,233 930.209 1,062,060 
OS EE 356,273 466,107 509,603 553 ,427 
Prov. for Fed. income & 

excess profits taxes_-- 200,000 eee  \cetass i. -gideee 





Net Pm for year_.. $1,333,002 $1,351,806 def$885,159def$1180,167 
Profit & loss def. Jan. 1-d15,462,419 16,814,225 15,079,066 13,663,414 
Divs. paid on 7% cum. 


fe 0. 8 8€=€©=©66eaeee 8 6=0lC—(‘ we) 0[0C(C SR 
5% div. notes due Dec.1,. 

1941, issued to holders 

Pe EE eS Re 


Surplus charges_-....-- b850,000 235,485 


P. & L. def. Dec. 31_-$15,405,136 $15,462,419 $16,814,225 $15,079,066 
Earns. per sh. on 1,270,- ° 

aot Glee, O08...o00ss $1.05 $1.06 Nil Nil 

a Does nof include State gasoline and Federal excise taxes. b Write-off 
of Havoline trade-mark (representing capitalization of certain advertising 
expenditures during 1922-25). c Depreciation only. d After deducting 
earned surplus of an inactive subsidiary at Dec. 31, 1935, taken up in 
accounts of Indian Refining Co. upon dissolutio. of such subsidiary in 
1936 amounting to $691,619. 


Condensed Consolidated Balance Sheet Dec. 31 











Assets— 1936 1935 Liabilities— 1936 1935 
Cash in banks and Accounts payable. $459,706 $644,063 

eee $576,198 $392,802] Prov. for Fed. inc. 

Receivables. - ---- 882,798 666,941 & excess profits 
Inventories - - ~~ - - 3,164,644 2,730,250 CAE acccoccss  S86.708 200,000 
Long-term receiv- 5% div. notes & 

C—O —ES— - 13,975 8,941 accrued int._..- SFG Se: |. cucewe 
Miscell. invest'ts - 3,000 3,000 | Due Texas Co___- 7,499.402 8,286,242 
x Refinery, tank Accrued liabilities. 685,181 461,641 

cars, selling sta- 7% preferred stock 12,600 12 ,600 

eee 5,127,£82 5,358,018] Common stock --_12,702,070 12,702,070 
POsee. .....--<- 100,115 109,061 ; Capital surplus___ 2,515,904 2,515,903 
Deferred charges - - 102 ,053 91,086 | Operating deficit-- 15,405,136 15,462,419 

: | See .--$9,970,364 $9,360,101 ere $9,970,364 $9,360,101 


x After reserve for depreciation of $8,574,004 in 1936 and $8,418,852 in 
1935.—V. 148, p. 3320. 


Indiana Harbor Belt RR.—Earnings— 
Period End. Mar. 31— IT oes esas 1937—3 Mos.—1936 














Ry. oper. revs......-.- $1,011,258 893,585 $2,775,292 $2,402,729 
Ry. oper. exps._--...-- 603 ,474 521,502 1,769,786 1,586,476 
Net rev. from ry__--- $407 ,784 $372,083 $1,005,506 $816,253 
Ry. tax accruals. ...--- 89,224 67 ,852 238,280 158 344 
Equip. & joint fac. rents 85,415 75,087 229,888 225,685 
Net ry. oper.income. $233,145 $229,144 $537 ,338 $432,224 
Other income.____..--- - 2,149 1,981 ‘ 519 
Total income_._._-_- $235,294 $231,125 $543 ,507 $438 ,743 
Miscell. deductions from 
_ | | esr 3,207 3,317 9,797 9,826 
Total fixed charges- ---- 37,845 38,306 113,699 114,932 
Net income after Fixed 
CHATESS . . nn cnnnse $194,242 $189,502 $420,011 $313,985 
Net inc. per sh. of stk., 
as of the end of month $2.56 $2.49 $5.53 $4.13 


Note—Does not include accruals for excise tax account Railroad Retire- 
ment Act.—V. 144, p. 2656. 


Indiana Steel Products Co.—Earnings— 
Earnings for 3 Months Ended March 31, 1937 

Net profit after all charges incl. Federal income taxes but 

before provision for surtax on undistributed profits_______ _ $38 ,943 
Earnings per share on 100,000 shares common stock_______ _- $0.39 

The balance sheet as of March 31 showed current assets of $516,673, of 
which $395,856 was in cash and government bonds. This compared with 
current liabilities of $85,134. The company has no bonds or preferred 
stock outstanding. The report was independently audited by Murphy, 
Lanier & Quinn. 

Early this year F. A. Brewer & Co. of Chicago publicly offered 49,000 shs. 
of common stock.—V. 144, p. 2656. 
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Inspiration Consolidated Copper Co.— " rnings— 
Years Ended Dec. 31— 1936 1935 Jot 1933 
Cenper shies.......--- $5,425,660 $350,206 $762,267 $1,512,943 

Costs, marketing & ad- 
min. exps. & Fed. taxes y4,707,265 y436,884 994,413 1,795,128 
LM cioenbesenees prof$718,395 $86,678 $232,146 $282,185 
Other income---------- 24,744 42,058 17,527 8,757 
a, prof$743,139 $44,620 $214,619 $273 428 
Int. on notes pay’le, &c_ 389,417 438,085 455,099 455,402 
Wages, salaries, general 4 
CE, Gacskaens 8 ecesce 471,086 302,803 366,382 
Arizona State & county 
MEE ER cascnasans... dumacr 262,979 310,960 411,001 
, zprof$353,722 $1,216,770 x$1,283,481 x$1,506,213 


x Before depreciation and depletion. Depreciation being calculated on 
the basis of units of production, no depreciation has been writter eff during 
either year, as operations were suspended for both periods. 

y Includes depreciation. z Before depletion. 


Balance Sheet Dec. 31 





1936 1935 1936 1935 
Assets— $s $s Liabilities— y BS 
Mines, min. claims Capital stock (par 
and lands-___--.18,111,437 18,270,226 $20) - - - _..--23,639,34@ 23,639,340 
x Bldgs.,mach.,&c.12,277,273 12,737,238| Notes payable.__. 7,643,00@ 7,643,000 
Inv.insundrycos. 401,990 401,990} Accrued taxes and sed 
Supplies - - ---- wa 361,185 284,577 interest - ---- 304,029 719,950 
Copper in process, Accrued wages - -- 96,524 51,794 
OF OO... 65. a 278,383 380,190] Amounts payable 346,386 151,801 
Finished copper on Surplus- - - - - 869,010 947 543 
DOME ccccciccns Weer 394,300 
Accts.receivable-. 204,836 23,738 
> ASREAGNE Gs age 514,707 146,907 
Deferred charges - - 134,323 514,261 
Total... .-.--32,988,284 33,153,428 Total 32,988,284 32,153,428 





x After reserve for depreciation of $8,746,493 in 1935 and $9,204,585 in 
1936.—V. 143, p. 108. 


Insuranshares Corp. of Del.—Earnings— 








Calendar Years— 1936 1935 
I a $49 .371 $27 .022 
a ara ee ae er es 38,396 66,993 
pa ee SE ek a ee 831 835 
PEs caWbNa Gb ce kode eawaaeeeenaeeeUNedehe.  .deenee 302 

Dee Cio 6k Senn wh edeerceueseeusacsan $10,144 def$41,109 

Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
ean $42,385 $25,032 | Common stock(par 
Notes & accts. rec. aa $284,032 $284,032 

(long-term) --- 5,500 6,294] Class B stock---_-- b1,000 al ,000 
Notes & accts. rec. Accts. pay. & accr. 

(current) ----- 1,858 expenses _-_---- 1,748 3,900 
Int. & divs. rec'le- 9,888 2,232 | Due to brokers--. a =3=63§.s hae 
Due from brokers 13,792 =e Unclaimed divs- -- Fg 1,171 
Invests. at cost 642,968 270,292 | Paid-in surplus... 720,287 669,896 
Suspense securities 218,280 275,897 | Earned deficit - - - - 100,014 117,973 
Securities & cash 

held in escrow- - —- 258 ,442 
Manage. contract - 1,000 1,000 
Deferred charges - - 3,256 2,838 

a $938 ,930 $842 ,026 Total $938 ,93@ $842,026 





a Represented by 250,000 shs. of no par value. b Represented by 
shares of 10 cents par.—V. 140, p. 4403. 


International Paper & Power Co.—SEC Weighs Re- 
capitalization Plan— 


Plans for recapitalization of the company, whereby its debts would be 
liquidated and its securities placed upon a dividend-paying basis, were made 
public May 5 oy the Securities and Exchange Commission. 

The recapitalization program, analyzed by the Commission under powers 
contained in the Public Utilities Holding Company Act, would not become 
effective until approved by stockholders of the company. 

Briefiy, the plan provides for replacement of two classes of preferred 
and three classes of common, with entirely new issues of preferred and 
common stock. 

Although the plan was approved by a majority of the Commission, Com- 
missioner Robert E. Healy dissented. Contending that the SEC has no 
hurisdiction in the matter, he declared. 

‘‘I think the plan is not fair to preferred stockholders, and I think the 
report shou:d say so plainly.”’ ‘ 

The plan, according to the majority report, has been developed on the 
basis of an estimated prospective earning power of the company of $10,- 
000,000 per annum. This report held that it is, of course, impossible to 
make any accurate estimate of future earnings over a long period of years. 

‘‘Even the figures that may be conscientiously and carefully arrived at 
by persons best acquainted with affairs of the company may in the future 
prove to be wrong,’’ the majority of the Commission said. ‘‘The manage~ 
ment’s estimate as to the company’s average annual future earning power 
is, we may assume, its best guess but, after all, it does remain a guess."’ 

In addition, the provisions of the plan call for issuance of purchase war- 
rants exercisable until 1942, and the granting of conversion privileges to 
the preferred stock increase substantially the difficulties of stockholders 
in effecting any general appraisal of the fairness of the plan. These features 
give each class of stockholders a ‘‘call,”” which will enable them to acquire 
common stock in the future in the event that the company’s future earnings . 
shall make it profitable for them to exercise their respective privileges. 

Continuing its comment on the proposed plan for conversion of preferred 
stock and warrants for common stock, the Commission said. 

‘‘Each share of $100 par value preferred stock will be convertible, with- 
out time limit (except that the preferred is subject to call upon 30 days’ 
notice) into 2 i shares of common stock, or, based on the par vaiue of the. 
preferred stock, into common stock at $40 per share. The warrants to bu 
common stock, which will be issued to present common stockholders, w 
not be perpetual, but wii be exercisable for only about 44% years. The 
warrants, however, accord holders the right to buy common stock at $25. 
per share, or $15 per share lower than the conversion price of the preferred. 

‘“The usual basis for issuing warrants is to afford individuals who receive . 
them an opportunity to purchase stock if the company’s future position or 
prospects improve substantially. 

‘“‘Normally such warrant exercise price is substantialy above existing 
market quotations at the time warrants are issued. It is noted, how- 
ever, that in the present case existing quotations for the new common stock 
on a ‘when issued’ basis are above the warrant exercise price of $25 per 


share. 

‘This the Commission regards as a novel feature of a reorganization plan 
in that the warrants are not merely an opportunity offered to the holders . 
thereof to participate in any future prosperity of the qompene but in addi- 
tion represent a ‘bonus’ to present common stockholders of immediate 
substantial cash value. The further fact that the warrant exercise price is . 
below and the preferred conversion price is above. the existing quotations 
for the new common stock on a ‘when issued’ basis is, in the opinion of the 
Commission, an objectionable feature from the viewpoint of the preferred 
stockholders. 

“Experience indicates the probability that such warrants are seldom 
exercised until shortly before their expiration date, so that there is no 
assurance that the company will obtain additional capital from this so 1rce . 
in the near future. In order to provide for additional capital that may be 
needed, the plan calls for the authorization of about 541,000 shares of com- 
mon stock, which may be sold, without first offering it to the stockholders, 
at any time and at such price as may be authorized by the directors. When 
and if such shares of common stock are offered for sale the price will be - 
influenced among other factors by the existence of warrants to purchase 
1,346,907 shares at $25 per share. 

‘The purchase warrants provided by the plan are only exercisable during 
the latter four years and seven months of a five-year deriod — in 1942. 
The holder of the new preferred stock, however, can exercise his conversion , 


privilege at any time while his stock remaii s outstanding and unredeemed., 
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However, because of the $15 difference in the price at which the two privi- 
leges can be exercised, it seems clear that there is a greater probability that 
the purchase warrants will be exercised at the price of $25 than the con- 
version privilege will be exercised at the price of $40.’’ 


Refinancing Plan to Be Voted on June 23— 


_ The directors have unanimously approved the proposed plan for change 
in capitalization for submission to shareholders at the annual meeting to 
be held in Boston on June 23. 


Eighth Annual Report—Richard J. Cullen, President, says: 


Operations for the year 1936 resulted in a consolidated net profit after all 
charges of $5,020,579. Gross sales showed an increase of 18.6% reflecting 
larger physical volume of business and higher prices for almost all paper and 
pulp products. Labor and material costs and taxes also increased, but 
selling, general and administrative expenses were reduced. Total cost and 
expenses were 11.4% higher than in 1935. 

Substantial charges were made against surplus account to provide for 
estimated loss due to the bankruptcy of Continental Paper & Bag Corp., 
a subsidiary, and to write down to nominal or estimated realizable values 
certain obsolete and non-operating properties, properties intended to be 
sold, woedlands and investments. After giving effect to these charges and 
to normal year end adjustments to surplus and to the consolidated net 
profit from 1936 operations, the consolidated deficit at Dec. 31, 1936 
amounted to $19,734,020. This compares with a consolidated deficit of 
$12,326,510 at Dec. 31, 1935. 

In the second and third quarters there was reserved out of earnings a 
total of $703,685 to cover possible payment of Federal taxes on undis- 
tributed profits. In the fourth quarter, however, because of the capital 
loss sustained in connection with the bankruptcy of Continental Paper & 
Bag Corp. (which did not affect operating earnings), it was possible to 
eliminate substantially all of this amount. As a result provision for un- 
distributed profits taxes for the year has been reduced to $4,335. 

Plan for Change in Capitalization—Company is now submitting to its 
shareholders a plan for the reorganization of its capital structure which. by 
eliminating the capital deficit and the dividend arrearages on the preferred 
stocks, would permit the directors, if they so determined, to resume pay- 
ment of dividends during 1937. 

Corporate Changes—In December Continental Paper & Bag Corp. sold 
its operating paper and bag properties to Southern Kraft Corp. Certain 
other assets were sold to International Paper Co. and the mill buildings and 
real estate, including leasehold water power rights, at Rumford Falls (Me.) 
were disposed of to outside interests. 

On Dec. 17, 1936 Continental Paper & Bag Corp., which still owns 
various non-operating properties and miscellaneous assets and is heavily 
indebted to International Paper Co., filed a voluntary petition in bank- 
ruptcy in the Federal Court of the Southern District of New York. While 
the accounts of Continental Paper & Bag Corp. and subsidiaries are not 
included in the consolidated balance sheet, below, the operating results 
of these companies for the period prior to the bankruptcy have been in- 
cluded in the statement of consolidated profit and loss for the year. 

During the year four subsidiaries of International Paper Co. were 
liquidated and their assets, including the Tonawanda and Waterway paper 
~—. awe transferred to, and their liabilities assumed by, International 

2aper Co. 

‘inancial—Funded debt as shown on the consolidated balance sheet at 
Dec. 31, 1936 amounted to $80,730,296, a net increase of $13,193,650 as 
compared to the corresponding figure at the end of 1935. This increase in 
funded debt was more than offset by reduction of $15,250,000 in short term 
notes payable to banks. Only $674,000 of such short term bank debt was 
outstanding at Dec. 31, 1936, representing borrowings of Canadian and 
Newseusapas subsidiaries which were paid off during the month of Feb- 
ruary, . 

The major financing during the year was the sale in August, 1936 by 
Southern Kraft Corp. of $14,500,000 first leasehold and general mortgage 
bonds, 444% series due 1946. A portion of the proceeds was applied to 
the repayment of bank debt of Southern Kraft Corp. and the redemption 
of the underlying Bastrop Pulp & Paper Co. first mortgage 6%% bonds. 
Approximately $11,700,000 was paid in cash to International Paper Co. 
for acquisition or in settlement of obligations of Southern Kraft Corp. 
held by it, thus enabling International Paper Co. to pay off the balance of 
its outstanding bank debt. : 

In January, 1936 International Power & Paper Co. of Newfoundland, 
Ltd., refunded its outstanding 444% mortgage debenture stocks i | issue 
of £1,877,600 of 3% ‘‘A”’ mortgage debenture stock guaranteed by the 
British Treasury, and £154,300 of 3% second ‘‘A’’ mortgage debenture 
stock, both of which mature in 1973. In March the Newfoundland com- 
pany sold $1,500,000 first mortgage 414 % bonds, series of 1936, due Jan. 1, 
1968 to provide funds for capital expenditures, special repairs and reduction 
of indebtedness to International Paper Co. 

In August, 1936 International Paper Co. sold to a bank $275,000 serial 
notes carrying interest at rates varying from 244% to 44%, maturing 
$55,000 each Aug. 3 from 1937 to 1941 inclusive and secured by similar 
notes of Continental Paper Products, Ltd. The proceeds were applied to 
redemption on Aug. 1, 1936 of the outstanding 614% first mortgage and 
collateral trust bonds of the latter company. 

In November, 1936 International Paper Co. arranged with banks to 
borrow $2,200,000 on serial notes lay | interest from 24% to 4%, 
maturing in equal annual installments each Feb. 1 from 1938 through 1941, 
incl. and secured by pledge of $2,000,000 of its refunding mortgage 6% 
bonds due 1955, held in its treasury. International Paper & Power Co. 

aranteed the payment of these serial notes and this guarantee is secured 

y pledge of obligations of International Paper Co. totaling $912,574 
and constituting liens on the Tonawanda mill. Under these arrangements 
$1,000,000 was borrowed in December, 1936 and $1,200,000 in February, 
1937. These funds were applied toward (a) the retirement during Decem- 
ber, 1936 of the Continental Paper & Bag Corp. first (collateral) mortgage 
5% bonds due 1960 and the Marinette & Menominee Paper Co. first mort- 
gage 744% bonds due 1936 (b) the retirement on Feb. 1, 1937 of the Con- 
tinental Paper & Bag Mills Corp. first and refunding mortgage 6% % bonds 
due 1944 and the Tonawanda Paper Co., Inc., first mortgage serial 544% 
bonds and (c) the acquisition in February, 1937 of a purchase money 
obligation secured by lien on the Tonawanda mill. 

Further arrangements have been made by International Paper Co. with 
banks for borrowing up to $6,000,000 to be advanced to Southern Kraft 
Corp. providing funds for construction of that corporation’s new mill at 
Georgetown, 8S, C., or to reimburse its treasury for the cost of such con- 
struction. As construction costs to date have been met out of current 
funds, this credit has not yet been used. 

The outstanding sinking fund 5% notes due 1945 of St. Andrews Bay 
Holding Co. and the first mortgage 6% bonds due 1938 of Atlanta & Saint 
Andrews Bay Ry. Co. were redeemed on Jan. 1, 1937 and April 1, 1937 
respectively. Only $501,000 of these two issues were outstanding in the 
hands of the public and no public financing has yet been undertaken in 
connection with their retirement. 

Operations—During 1936 demand for all grades of paper, pulp and board 
continued to improve. Prices were firm, but actual increases during the 
year were moderate. Further advances for several grades have been 
announced since the end of the year. Effective Jan. 1, 1937, the base 
price for newsprint for New York delivery was increased to $42.50 a ton, 
anincreas of only $1.50 a ton over the 1936 level. The newsprint industry 
is still unable to realize much, if any, return on its large property investment, 
but the continuing improvement in world demand should make possible 
fairer price levels in future years. A price of $50 a ton for New York de- 
livery during the first six months of 1938 has been announced by Inter- 
national Paper Co. and several other leading producers. 

Production of paper and pulp by the company’s subsidiaries rose to 
1,937,025 tons, a new high record. Comparative production figures for 
various grades by tons are summarized below: 





6 1935 
IEEE; Fe ccncitekdn ncsédwteunksactanncsiuan< 755,406 720,629 
Groundwood specialty papers.-........-.-.-.-- 152,41 121,917 
TOG Gl OU DATION... . « cccenccccccecccsesns 125,4 102,148 
Southern kraft paper and board.._-.--..--.---- 580,188 459,539 
ip for 7 SS spaakaweneess<msaseeeene 201.259 a ri 

ssue and wrapping papers----....--.--------- i ¥ 
wines babe 6 0586466050506505N sR ERRKES 79,713 73,654 
TOE dc on ck ebeenes Haddbbdseedncncsmnunede 1,937,025 1,706,041 


In October, 1936 Southern Kraft Corp. began construction at George- 
town, S. C. ofa new kraft board mill which it is expected will be in o tion 
by July, 1937 with an initial capacity! of 200,000 tons yearly. he con- 
struction cost is estimated at approximately $6,340,000 of which $640,000 
re ee by the end of 1936 and about $1,500,000 additional to 

prili, 1 > 
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In March and April, 1937, orders were placed by Southern Kraft Corp. 
for two large paper machines and other equipment for installation at 
another new mill, the site for which has not yet been selected. This mill 
will have an initial capacity of 220,000 tons of kraft board yearly and is 
scheduled to be in operation by the middle of 1938. The construction cost 
is estimated at $7,250,000. 

During 1936 capital improvements totaling about $5,300,000 were made 
at other mills of International Paper Co. and its subsidiaries for the purpose 
of improving operating efficiency and increasing capacity. 


Consolidated Income Account for Calendar Years 
{Excluding International Hydro-Electric System and Subsidiaries] 

















1936 1935 1934 

Gross sales, less returns, allowances 

ey ee $113,229,052 $95,426,318 $86,454,334 
Cee TOGO. (66) 2. 2.040 ceccseecuu 1,327,268 920,685 1,186,799 

TL a $114,556,320 $96,347,003 $87,641,133 
Cost of sales and expenses__..__---- 66, ,512 58,371,708 53,007,401 
Outward freight and delivery expenses 14,956,629 13,081,923 10,881,271 
Maintenance and repairs___-___.--- 6,809,235 6,046,073 5,377,651 
Taxes other than income (taxes) _... 2,294,918 1,993,920 2,088,875 
Selling, general and admin. expenses. 5,872,808 6,827,639 6,574,418 

Ea a $17,929,217 $10,025,739 $9,711,517 
Interest on funded debt_......----- 3,889,150 3,915,004 4,055,576 
Interest on unfunded debt._....---- 15,107 916,349 932,799 
Amort. of debt discount and expense 420,324 364,838 373,447 
EE PEE OER 932,740 5,350,154 4,968,627 
p RES AES SARE Ce Ra 792,975 723,016 48,531 
Provision for doubtful accounts--.-- 653,798 995,569 1,049,626 
Provision for income taxes_....----- 1,037,073 358,182 186,864 
Prov. for Federal surtax.........--. S660 i staced”'*'. .weabke 
Divs. being currently paid on pref. 

stock of subsidiaries_._.......---- 11,705 12,415 12,500 
Divs. accrued but not being currently 

paid on pref. stocks of subsidiaries 651,431 713,643 743,263 

ae ae eee ee $5,020,579 x$3,323,432 x$3,359,717 
Profit on bonds redeemed--_-_------- 461,087 421,611 595,850 

ene, MIN sg wc ccna duccce $5.481,666 y$2,901,821 y$2,763,867 
CE REESE 12,326,510 9,.554,83 2,600,191 
pO Sa 12,889,176 Cri130,141 Dr4,190,773 

RRR, BRN Bos nc cekatscouean $19,734,020 $12,326,510 $9,554,830 


x Loss. y Deficit. 
Consolidated Income Account for Three Months Ended March 31 
[Excluding International Hydro-Etectric System and Subs.] 
3 Months Ended March 31— : 1937 1936 
Gross sales, less returns, allowances and discounts_$29,783,149 $25,520,336 
eR eS re ay ee 265,286 229,804 


a nneeeennee dans bua eeneee $30,048,436 $25,750,140 
Cost and expenses’ 
Cost of sales— 











Pulpwood, labor, materials, &c.....-------- $17,900,061 $15,822,920 
Maintenance and repairs. -.--...-..........- 1,683,714 1,718,666 
Taxes other than income (taxes) _-__...-_--- 616,675 513,822 
Outward freight and delivery expenses-_-_--_----- 3,526,504 3,546,324 
Selling, general and administrative expenses___. 1,445,591 1,500,057 
Provision for doubtful accounts._.....--.-.--- 151,550 156,814 
I a a a we thane melee ate $4,724,340 $2,491,536 
ir ee eee ke caceseagee 1,028,214 921,720 
See Ot en. cs ce aneesnaeee tena’ 4,054 233,965 
Amort. of debt discount and expense--_-......-.-- 101,112 85,748 
TD, ok nae a aennne ee sioakeatdken 1,023,189 1,174,024 
CR sn wa ane naw eee Oh omens 244,518 167,893 
Provision for income taxes_---------------- — 541,028 131,165 
Dividends accrued but not being currently paid on 
preferred stocks of subsidiaries_--.....-..--..-.-- a35,647 179,694 
De ES os danas enaes canecsnedneaanaa $1,746,577 loss$402,674 


a The 1937 figures contain no provision for dividends on the preference 
shares of International Power & Paper Co. of Newfoundland, Ltd. Under 
a recent agreement with the holder of the large majority of these shares, 
such dividends are to be non-cumulative until 1939. 

Consolidated Balance Sheet Dec. 31 
[Excluding International Hydro-Electric System and Subsidiaries] 











1936 1935 1936 1935 
Assets— $s 3 TAabtlittes— $ $ 
y Plants, proper- Funded debt.-- 80,730,296 67,536,646 
a 151,919,042 161,632,713] Notes pay. banks 
Cash on deposit (secured) - - - . 674,000 15,924,000 
for construc’n ~~ ------ 98,788| Notes payable 
Woodlands- - ~~. 27,259,225 31,070,469 (unsecured) - - 288 ,000 303.659 
Investments _.. 6,229,438 5,197,064] Acc’tspayable.. 5,055,3:2 5,020,726 
Riss os caene 5,263,351 3,206,108] Accr. taxes, pay- 
z Accts. & notes rolls and other 
receivable_... 15,756,318 13,172,185] expenses..--- 5,128,281 4,080,534 
Inventories.-.- 26,587,721 27,783,372) Accrued interest 832,080 950,288 
Sink. funds and Serial oblig. cur- 
special depos- 328,582 395,397 rently mat’g- 378 ,936 378,576 
Accts. & notes Reserves. ..--- 3,599,074 4,281,791 
rec. (notecurr.) 1,062,899 1,165,612} Pref. &com.stks 15,832,913 16,401,379 
Due from officers oe 
and employees 76,614 107 ,273|7% pref. stock. 90,985,500 90,098,300 
Prepd. int., ins. 6% pref. stock- 63,300 ,000 
and taxes - ..- 392,219 571,517 | x Common stock 56,420,377 56,404,470 
Deple. applic. to Class C com. stk. 
pulpwood in subscriptions. = ...... 606 
inventory..-- 1,173,546 1,264,145 DOH... 220. 19,734,020 12,326,510 
Def. charges ap- 
plicable to fu- 
ture opera’ns. 454,196 460,292 
Unamort. debt 
disc. & exp... 4,051,928 3,299,526 
TO. cacena 240,555,080 249,424,466 POM wcsscad 240,555,080 249,424,466 


x Represented by 832.596 shares in 1936 and 832,293 shares in 1935 of 
class A common stock, no par; 821,805 in 1936 and 821,502 in 1935 of class B 
common stock, no par, and 2,122,389 in 1936 and 2,122,086 in 1935 of 
class C common stock, no par. y After reserve for depreciation of $49,- 
797,209 in 1936 and $60,402,248 in 1935. 2 After reserve for doubtful 
accounts.—V. 144, p. 1963. 


Italo-Argentine Electric Co.—Final Dividend— 

The company paid a final dividend of 99 4 cents per share on the American 
ehares on May 10 to holders of record April 30. An interim dividend of 
91 9-20 cents was paid on Nov. 10, 1936.—V. 143, p. 3150. 


Interchemical Corp.—0Option Granted— 

The company (formerly International Printing Ink Corp.) has notified 
the N. Y. Stock Exchange of the exercise in its entirety of an option granted 
to an officer of the corporation under an employment agreement dated 
April 20, 1934, for the re of 700 common treasury shares, at the 
price of $10 per share.—V. 144, p. 3177. 


International Hydro-Electric System—WNew Directors— 

F. A. Auffermann, Jr. and H. C. Scott have been added to the board of 
directors of this company and all retiring directors were re-elected.—V. 144, 
p. 2657—V. 143, p. 3469. 


International Petroleum Co., Ltd.—Eztra Dividend— 

The directors on May 10 declared an extra dividend of 50 cents per share 
in addition to the regular semi-annual dividend of 75 cents per share on 
the common stock, both payable June 1 to holders of record May 21. 
Similar payments were made on Dec. 1 and June 1, 1936 and on Dec. 2 and 
June 1, 1935. The company on June 1 and Dec. 1, 1934 paid semi-annual 
dividends of 56 cents per share and extra dividends of 44 cents per share. 
ee nr od quarterly dividends of 28 cents per share were distributed to and 
including March 15, 1934.—V. 143, p. 3634. 
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i International Nickel Co. of Canada, Ltd. (& Subs.)— 


# Quar. End. Mar. 31— 1937 1936 1935 1934 
Bernings —unere $16,837,868 $11,901,862 $7,609,375 $7,463,766 
Other income.........- 106,828 70,439 64,902 44,049 





Total income----_---- $16,944,696 $11,972,301 
418,990 445,464 


$7,674,277 $7,507,815 
Adm. & gen. expense. -- 357,243 352,238 




















Provision for taxes--__- 2,897,674 1,498,314 939:707 768,936 
eares pee and secr'd- Seteoach  * gadis 71,618 119,029 
ov. for deprec., depl., 
&c., senmves ‘a _ 1,913,075 1,641,735 1,388,079 1,218,336 
ee $11,714,957 $8,386,787 $4,917,627 $5,049,276 
Surplus begin. of period. 59,896,144 44,176,488 30,990,016 22,767,570 
Total surplus__-_-_.--- $71,611,100 $52.563,276 $35,907,643 $27,816,846 
Preferred dividends- --- 83,475 483 ,47 483,475 483 ,475 
Common dividends. - ~~~ 7,289,085 3,644,542 2,186,725 1,457,817 
Transfer to retire. system 
STE ncameaesnaee ee 8 86=—_ (tees =—C ee —_.. Seen 
Surplus end of iod_ $62,338,541 $48,435,259 $33,237,443 $25,875,555 
is .aon 20s ons. no eer) 14,584,025 14,584,025 14,584,025 14,584,025 
arnings per share after 
preferred dividends - - - $0.77 $0.54 $0.30 $0.31 
Consolidated Balance Sheet 
Mar. 31 '37 Dec. 31 '36 Mar. 31’37 Dec. 31 '36 
Assets— $ Liabilities— $ $ 
x Property - - --- 152,932,526 153,696,746 | 7% pref.stock.. 27,627,825 27,627,825 
Investments -- 771,867 751,550} y Common stock 60,766,771 60,766,771 
Secur’s held agst. Accts. payable & 
retire. system payrolls ---_-- 5,741,899 5,389,448 
reserve -...-- SAG RIO ... savcax Prov. for taxes._ 11,154,570 9,386,309 
Inventories __-. 23,540,719 22,989,406] Pref. div. pay. 
Accts. & notes May 1, 1937-- 483,475 483,475 
receivable_--. 11,138,291 8,766,431] Retire. sys. res. 8,679,495 6,772,957 
Govt. securities _ 338 ,026 2,241,531] Exchange res’ve 551,578 594,987 
CE iedecewcus 42,726,200 44,871,895] Ins., conting. & 
Ins. & other pre- other reserves 2,227,030 2,006 ,053 
paid items--- 250,136 212,908] Capital surplus. 60,606,500 60,606,500 
Earned surplus. 62,338,541 59,896,144 
TO nccease 240,177,683 233,530,467 THR scncen 240,177,683 233,530,467 


x After depreciation and depletion reserves of $46,353,862 in 1937 and 
$44,210,705 in 1936. y Represented by 14,584,025 no par shares.—V. 144, 
Dp. 


International Power Securities Corp.—Accum. Div.— 

The directors have declared a dividend of $3 per share on account of 
accumulations on the no par $6 cum. pref. series A stock, payable June 15 
to holders of record June 1. This compares with $4 paid on Dec. 15, 1936; 
$2, June 20, 1936; $3 paid on Dec. 30, 1935; $2 on June 15, 1935; $3 on Dec. 
ot ee $2 on a 15, 1934; $3 on Dec. 15, 1933 and $2 on June 15, 1933. 
—V. 143, p. 4158. 


International Radio Corp.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2830. 


International Rys. of Central America—Trustee— 
The Manufacturers Trust Co. is trustee for the $1,865,000 first lien and 
refunding 5% bonds due 1957 (new series).—V. 144, p. 3177. 


Interstate Department Stores, Inc.—Listing—Rights— 

The New York Stock Exchange has authorized the listing of 75,344 shares 
of common stock (no par), upon official notice of issuance pursuant to the 
terms of an offering to s olders and (or) upon sale to underwriters, 
mang the total amount applied for 308,946 shares. 

At the annual meeting held on Anea 26, 1937, stockholders increased the 
authorized common s from 240,000 shares to 320,000 shares. 

Holders of common stock of record 4 19, of 226,034 issued and out- 
stan shares will be offered pro rata rights to subscribe in the aqupemnte 
to the 75,344 shares of common stock in the ratio of one-third of one share 
of common stock at $17 per share. Such subscription rights will expire 
at 3 p. m. N. Y. City Daylight Saving Time on June 8. 

Subject to the terms and conditions set forth in an underwriting agree- 
ment date May 7, 1937 between Lehman Brothers and the comenng . 
Lehman Brothers, Hayden, Stone & Co., Lazard Freres & Co., Inc., A. G. 
Becker & Co., Inc., Graham, Parsons & Co., Hallgarten & Co., F. 8. 
Moseley & Co. and Wertheim & Co. have severally agreed to purchase, 
at $17 per share, fixed percentages as stated in the Cee ones Serene 
of such of the 75,344 shares of common stock as are not subscri for. 

It is contemplated that a part of the net proceeds to be received by the 
company, estimated to amount to at least $1,161,561, will be loaned in 
= to Interstate Stores Payment Corp., a subsidiary, which serves as 

iscal and disbursing agent for the company and its subsidiaries, to enable 
such subsi to arge all or a part of the bank loans contracted by 
it since Jan. 31, 1937, which bank loans were outstanding in the amount of 
$1,200,000 as of May 10. Such bank loans were incurred to permit Inter- 
state Stores Payment Corp. to discount accounts payable of other sub- 
sidiaries of the company and to enable them to carry additional current 
assets necessitated by the increase in the volume of business and increased 
cost of merchandise. 

Consolidated Income Account for Years Ended Jan. 31 




















1937 1936 1935 1934 
Co a re $28,008,524 $23,938,449 $23,585,656 $21,310,834 
Costs and expenses - _ - -- 26,852,219 23,251,169 22,847,199 20,860,047 
Operating profit -_--- $1,156,306 $687,280 $738,457 $450,787 
Other income.__...--- 92,969 45,542 26,275 6,956 
Total income_-_____-- $1,249,275 $732,822 $764,732 $457 ,743 
Depreciation. _~_...._-- 9,825 197,246 189,765 184, 
om... bn teenencce go boners = dawns = Sewese 7, 
e-opening exps., wr 
ten off_ — cctics eee  . Saaaes cape 13,510 
Federal taxes_.....---- 149,958 92,912 UL Gee 8 66 a@nocus 
Federal surtax_....-.-- a. 84 2nscee «dagen satis 
ee ns «aakine <Hesac § <smens 67,886 
Minority interest _ —_--- Dr372 Dr226 Cr215 Ccr199 
Net profit ......_--- $882,002 $442.438 $474,087 $184,926 
Preferred dividends- - -- 173,600 y260,400 x217,000 43,4 
Common dividends.- - --- a § “naakee eee meres 
ES $104 ,524 $182,038 $257 ,087 $141,526 
Shs.com.stk.out.(no par) 219,592 216,762 203 .602 203 ,602 
Earnings per share_ _-_ —_ $3.22 $1.24 $1.47 $0.05 
x Five quarterly dividends. y Six quarterly dividends. 
Consolidated Balance Sheet Jan. 31 
Assets— 1937 1936 Liabilities— 1937 1936 
x Land, buildings, Preferred stock. -.$2,480,000 $2,480,000 
leaseholds, &c..$1,764,422 $1,740,922} y Common stock... 1,133,482 1,083,810 
Ga acace 604,834 1,342,491] Current liabilities. 1,913,192 1,348,777 
Accts. receiv., &c. 850,036 509,776 | Notes pay. on real 
Inventories ______ 3,958,614 2,978,038 ae 30,100 30,000 
z Deposits in closed Ist mtge. 5% gold 
Seas 4,504 5,820} bonds, series A. 255,000 270,000 
Adv. to employees 2,022 947 | Accr. add’l comp-- 32,210 14,150 
Misc. other assets_ 59,586 30,382 | Minority interest_ 6,293 5,983 
Deferred accounts 236,620 164,262/| Res. for replace. 
of fixtures, &c__ ae. nsane 
WN cs wccnnccee 1,599,274 1,539,918 
Ds sonics wee $7,480,637 $6,772,639! Total__.__.--- $7,480,637 $6,772,639 





x After depreciation and amortization. 7 Represented by 216,762 
no par shares in 1936 and 219,592 shares in 1937. z After reserve. 


_« Files Amendment— 

™ Company, in an amendment with the Securities and Exchange Commis- 
sion states that the offering price to stockholders in connection with its 
75,344 shares of common stock will be $17 each. Any unsubscribed for 
shares are to be offered by the following underwriters: Lehman Bros.; 
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Hayden Stone & Co.; Lazard Freres & Co.; A. G. Becker & Co., Inc.; 
+ Parsons & Co.; Hallgarten & Co.; F. 8. Moseley & Co.; Wertheim 
oO. DQ ggIS me ge. - - 
The stock will be offered to resent common stockholders of record 
Mey 19 3¢ she me of one-third of an additional share for each share held. 
—Vv. 7 . 


(Byron) Jackson Co. (& Subs.)—Earnings— 




















Calendar Years— 1936 1935 1934 1933 
Gross sales less discounts, 
returns & allowances. | Not {93.p6e.a6 $1,955,346 $1,424,594 
Cost of goods sold_---.-- { Reported | 1,537.883 1,219,797 1,023,558 
Gross prof. from sales. $1,483,874 $1,026,341 $735,549 $401,036 
Selling, gen’] & adminis., 
&c., oper. expenses. _ - 680,030 575,721 440,543 396,108 
Operating profit____- $803 ,843 $450,619 $295,005 $4,927 
Non-oper. income (net) - 499,354 153,348 183,721 189,845 
ae $1,303,197 $603,968 $478,726 $194,772 
Int. exp., deb. discount 
and expense, &c____- 40,163 120,825 149,535 159,328 
Prov.for Fed. income tax 156,500 27,000 11,800 }3# ..---- 
Prov. for Fed. surtax__-_ RR pe es een 
Net profit........... $1,100,035 $456,142 $317,390 $35,444 
Earns.per sh.on cap. stk. $3.01 $1.31 $0.92 $0.10 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
GS oc twase on $486,341 $248,413] Debenture interest 
Notes, contracts & = ae eee $7,877 
accts. rec., after Debs. due Oct. 15, 
a 542,105 348,471 Détcortaens  s6eve0 75,000 
Inventories -_ __._ - 1,109,503 864,512 | Payable for current 
Other curr. assets . 3,335 21,164 purchases, &c.. $257,499 140,649 
Instalments on cus- Accrued expenses, 
tomers’ contr’ts_ 15,408 14,163 incl. Fed’] tax.. 268,850 72,551 
Ctf. of deposit _-_-_- SEGGO 3s ec wavns Instalm'ts on con- 
Due from officers ditional purch. 
andemployees.. = _____- S700; euees....-< ° casnss 7,557 
U.S. Treas.notes. —_.._.- 50,422 | Long-termdebt... 288,000 941,000 
Warrants receiv'le, Capital stock. ... 2,083,542 1,986,345 
after reserves... ....-- 6,827] Paid-in surplus... 231,416  --.---- 
Investment in cap. Farned surplus... 663,422 617 ,387 
stock of Petrolite a Treasury stock.. Dr109,854 Drl09,854 
DRcateaetews ~eceves 779,697 
Investments in and 
advances to al- 
lied and subs-_ -- 104,304 64,437 
Other investm'ts at 
nominal value.- --_---- 1 
Misc. receipts and 
secur. investm'ts | fae 
b Fixed assets-_._. 1,311,309 1,239,090 
Patents, &c., at 
nominal value_ - 1 1 
Prepaid exps. and 
deferred charges 67,101 95,576 
TO aceGaces #3,682,876 $3,738,514 a $3,682,876 $3,738,514 





a Represented by 8,996 shares held¥in treasury at cost. b After allow- 


ance for depreciation.—V. 144, p. 2132. 
Jewel Tea Co., Inc.—Sales— 


x4 Weeks Ended— 1937 1936 1935 1934 
ick 3: ts ieee aamimnacdnd $1,686,082 $1,482,569 $1,395,225 $1,214,762 
PEE 6c cunccmacese 1,742,933 1,534,592 1, 684 1,276,473 
EE ao cveucutabereaantee a) 1,546,091 1,439,369 1,335,685 
RE «cake ne nee 1,777,991 1,508 ,653 1,436 ,962 1,276,651 


x Last Saturday in month.—V. 144, p. 2659. 


Joslyn Mfg. & Supply Co.—Larger Dividend— 

The directors have declared a quarterly dividend of 75 cents per share on 
the common stock, payable June 15 to holders of record June 1. Previously, 
NE Corey dividends of 60 cents per share were distributed.—V. 144, 
Dv. 


Kansas Electric Power Co.—Earnings— 

















3 Months Ended March 31— 1937 1936 
Total operating revenues... ..... 22-2605 -s oe $639,680 $579,746 
Operating expenses and taxes.--.....---....--.- 461,293 400,120 

Be a ae ae $178,388 $179,625 
Ci SD 0 Ks Con ecteantaaweeuseenneen 293 890 

i ee ea ee $178,681 $180,515 
Interest on funded febt 43,750 68,750 
General interest (net) ae +285 1,241 
Amortization of bond discount and expense... -____ 57,025 10,134 
Taxes assumed on interest-.......----------.-- 70 

ee go cen mcdeeeeekmiweceasace 76,052 535 
PRGEEETOd S600K GIVIGORER... «oc ncccnuccccuacce $76 083, so 682 

i NE RN ET NE eS ee eae $31,369 $54,853 


Note—No provision has been made for Federal undistributed profits tax. 
—V. 144, p. 2132. ° 


Kendall Co. (& Subs.)—Annual Report— 
Years Ended— Dec. 26, '36 Dec. 28, '35 Dec. 29, '34 Dec. 30, '33 














Profit before deprecia- 

tion, interest & taxes. $2,267,640 $1,367,590 $1,400,883 $2,049,502 
Depreciation. .._....-- 675,975 654,973 629,146 657 ,006 
Operating profit - - ~~ --- $1,591,665 $712,617 $771,737 $1,392,496 
Interest received _-—.—__-_- 9,708 10,639 13,436 25,371 
Gain on long cotton fu- 

ture transactions..... $$ -..... 41,061 Sate 8 8 skawenn 
DC. ON GOO, NON; PONG 8 kesewte 020 (ekces 0 twestn 169,990 
Gain -on capital assets 

disposed Of. ......... eee) 60OtsCStomes. . \ cee, . exeas 

Total income- ---_--_-- $1,615,551 $764,317 $1,208,204 $1,587,858 
Bond interest___..__--- 228,150 233,082 233,237 256,464 
Other interest charges - - 21,640 23,349 34,720 18,218 
Amort. of bond discount 25,915 25,915 25,915 28,621 
Chgs. agst. red. of debs_ _— =3G—“‘ HS )h)6™C rR ! )|6|C e 
Loss on disposition of 

cat espace hse nT ee 6,016 27,414 29,737 
Provision for taxes _. - ~~ 292,696 107,423 233,280 212,885 
Divs. on pref. stock of 
_ subs. in hands of public 24,906 82,947 85,046 86,069 
Exp. for rehabil. & start- 

ing produc’n at plant 

purchased Gufi@ VOOr os .2262-0 0 2s cuucue i 
Surtax on undist. profits [atau ° Sesnace “<eeenn | “weeoae 

Net profit for year... $872,792 $285,585 $515,967 $955,864 
Previous surplus-_ .-.___-_ 950,712 877 ,372 807 ,649 102,075 

Total surplus_______-_ $1,823 ,504 


$1,162,957 
8 


1 $1,323,616 $1,057,940 
Pref. divs., series A---- On 708 208 ,802 214,3 216,935 


se Ve ’ 





Common dividends- - __- BR ESS 2 ol Pree 
Provision for partic. div- 29,955 3,444 13,420 33,356 
Earned surplus--_-.-- $1,392,196 $950,712 $877 372 $807 ,649 


Henry P. Kendall, President, says in part: 

“The 7% preferred stock of Mollohon Manufacturing Co., of which 
$711,600 was in the hands of the public, was called for retirement as of 
July 1, 1936, and in Sept., 1936, that company and Oakland Cotton Mills, 
the preferred stock of which was similarly retired on Jan. 1, 1936, were 
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liquidated by the distribution of all their assets to Kendall Co. The elimi- 
nation of the dividends on these preferred stocks has resulted in a substan- 
tial saving in fixed charges. 

‘‘During the year company purchased the entire capital stock of Pelzer 
Mills (S. C.), operating two cotton mills located at Pelzer, near Greenville, 
S.C. These mills have a total of approximately 130,000 spindles and manu- 
facture principally print cloths and sheetings. 

**On March 1, 1937, company effected a private sale of $6,000,000 15-year 
4%% debentures, series of 1937, at par, the proceeds of which were used 
to retire all of the series A 544 % debentures outstanding, to pay off the $900,- 
000 loan secured by the stock of Pelzer Mills, and to provide additional 
working capital."’ 

Consolidated Balance Sheet 


Dec. 26'36 Dec. 28 '35 Dec. 26°36 Dec. 28°35 
$ > s 











Assets— 5 Liabdtlities— 4 
ees 1,496,401 1,662,919] Notes payable.--- 1,550,000 ----- 
Escrow dep. on Notes pay., sold 

processing tax re- through brokers 250,000 250,000 

a saci 349,309} Accounts payable. 625,684 467 ,001 
Accounts and notes Accrued interest, 

receivable - - - 2,831,461 2,313,141 payrolls, &c_--- 633 ,977 366 ,757 
Value of life insur - 197 ,937 171,760} Dividends payablic 44,340 60 ,276 
Inventories.....-. 7,507,074 4,798,297} Prov.for Fed.taxes 389,864 107 ,423 
Deb. bonds, ser. A 524,208 559,053| Prov. for possible 
Preferred shares _- 69,577 69,577 additional taxes. 300,890 261,965 
Common stock--- 439 439| Baukers’ accept_- 1,921,266 130,180 
Misc. investments 39,822 56,791 | Adv. by customer. 1,091,000 676,000 
Unexpired insur., Prov. for process- 

prep'dint.&exp. 238,753 189,369 ingtaxoncotton ------ 607 ,729 
Unamort. disct. on 20-yr.5%% deb.. 4,855,000 5,155,000 

deo. bonds_---- 283,477 326,929] Pref. stk. of sub. 

x Land, buildings, called for retire vobees 459,300 
mach’y, equip- Pref. stk. of subs 

ment, éc...... 5,275,138 5,189,375} inhandsofpublic ------ 711,600 
Trade marks, trade Cum. & partic. 

names, pat’ts & pref. stock..... 3,502,600 3,580,600 

good -will_.__.- 180,848 180,848} y Common stock.- 1,728,576 1,728,576 

Capital surplus... 359,744 354,689 
Earned surplus... 1,392,197 950,712 
Micsee acne 18,645,137 15,867,808 Total. -..---.-. 18,645,137 15,867,808 


x After depreciation of $7,220,985 in 1936 and $5,757,380 in 1935. 
y Represented by 397,442 no-par shares.—V. 144, p. 2831. 
Keith-Albee-Orpheum Corp. (& Subs.)—LZarnings— 


13 Weeks Ended— Apr. 3 '37 Mar. 28 '36 Mar. 30 ’35 
Profit before provision for deprecia’n 





Si GE, Ccstadceoasweete $803 ,259 $521,103 $252,203 
pi EERE OTS TRA 196,378 184,014 210,414 
Provision for income taxes__.....--- 94,078 63 ,040 12,835 

Net profit after all charges____.--- $512,803 $274,049 $28 ,954 


Net Jeet for the 53 weeks ended April 3, 1937, was $1,539,495, equal, 
after allowing for preferred dividend Yor -y- for the period, to 89 cents 
a share on common s For the 5. M 

profit was $648 ,167, or 16 cents a common share.—V. 144, p. 3178. 


Kennecott Copper Corp.—New Directors— 

Robert Stone and M. G. B. Whelpley have been elected directors to 
careers Charles Hayden, deceased, and R. C. Klugescheid.—V. 144, 
Pp. ° 


Kentucky Mansion Distillery—Registration Withdrawn 

See list given on first page of this department.—V. 144, p. 456. 

Kerr Lake Mines, Ltd.—Five-Cent Dividend— 

The directors have declared a dividend of five cents per share on the 
common stock, par $4, payable June 18 to holders of record June 3. A 
like payment was made on June 29, 1936, and dividends of 10 cents were 
paid on June 5, 1935 and on Nov. 27, 1934, this latter being the first dis- 
tribution made since Oct. 15, 1927, when a semi-annual dividend of six 
cents per share was paid.—V. 144, p. 456. 

Keyroc Gold Mining Co., Ltd.— Registers with SEC— 


See list given on first page of this department. 
Key West Electric Co.—Earnings— 


12 Months Ended March 31— 1937 1936 
Oe Se cp cbibthvcrndneentenees $146,049 $139,106 
Balance after operation, maintenance and taxes-_- 58,824 45,066 
Balance for dividends and surplus (after appropria- 

tions for retirement reserve) -_........-------- 18,567 10,461 


—V. 144, p. 2659. 


(G. R.) Kinney Co., Inc.—Recapitalization Plan Approved 
Stockholders at an adjourned special meeting held May 12 voted approval 
of the management's plan of recapitalization. 
The plan as approved gives holders of the $8 cumulative preferred stock 
1 1-3 shares of a new $5 prior preferred stock and one share of common stock. 
A further provision of the plan states that the present common stock will 
be changed from stock with no par value but a stated value of $10 per share 
to stock with a par value of RT r share, and the amount of common 
authorized will be increased to 210,000 shares from 160,000 formerly. 
When the plan is consummated the capitalization of the company will 
consist of 67,305 shares of $5 prior preference stock with no par value and 
including scrip certificates to be issued for fractional shares and 204,005 
shares of $1 par value common stock. The new preferred is redeemable at 
not less than $105 per share and accrued dividends and in the event of an 
involuntary liquidation the plan provides a redemption price of $100 a share 
plus accrued dividends. 
Shortly before the close of the meeting a preferred stockholders’ com- 
mittee filed a notice with the company of an intention to ask a court ap- 
raisal to determine how much the company has to pay preferred stock- 
olders to represent their equity under the New York law. 
The management did not indicate when the recapitalization plan will be 
declared operative. 


Protective Committee— 

A committee has been formed for the protection of the preferred stock- 
holders, consisting of Leslie G. Weldon, Mrs. Vallie G. Kinney and Charles 
Gold. The announcement states that in the opinion of the committee the 
plan of recapitalization recently proposed by the company does not ade- 
quately provide for preferred stockholders. : 

The committee is asking for proxies from preferred stockholders who desire 
to object to the proposed plan as unfair to them. Such holders are being 
requested to communicate with Leslie G. Weldon, 72 Wall St., New York. 
Alex M. Hamburg of Garey & Garey, New York, is counsel for the com- 
mittee.—V. 144, p. 3179. 


(S. S.) Kresge Co.—To Pay 30-Cent Dividend— 

The directors have declared a dividend of 30 cents per share on the 
common stock, par $10, payable June 12 to holders of record June 1. A 
similar payment was made on March 13 last, and compares with dividends 
of 25 cents per share paid on Dec. 21, Sept. 30, June 30, April 1 and Jan. 2 
1936. An extra dividend of 30 cents was paid on Sept. 30, 1936. For detail 
record of dividend payments see December, 1936 issue of ‘Railway & 
Industrial Compendium.’’—V. 144, p. 3179. 


(S. H.) Kress & Co.—Sales— 


Month of— 1937 1936 1935 1934 
January .....----<---- $5,108,854 $5,204,273 $4,761,726 $5,106,517 
February... ..0c-cease 5,595,053 5,459,294 4,968,306 5,083,475 

ee 7.447 ,028 314,228 5,472,265 6,330,794 

4 ek cdceegen sass 6,399,609 6,872,970 6,441,416 5,732,389 
—V. 144, p. 2484. 


Laclede Gas Light Co.—New President, &c.— 

The board of directors elected J. B. Wilson Président, succeeding E. P. 
Gosling. He also was made a member of the board. Ben F. Pickard was 
appointed Operating Vice-President, John Duncan, Vice-President, E. L. 
White Secretary re | Treasurer and Alfred Hirsh, Assistant Secretary and 
Treasurer.—V. 144, p. 2485. 
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Lake Superior District Power Co.—Larnings— 





3 Months Ended March 31— 1937 x1936 
Total operating revemues........<-<<<<-<--<--- $485,955 $437,129 
Operating expenses and taxes__.........-------- 317,331 247 372 

BES GEE GREEN onc cnnc conteencceenees $168,624 $189,757 
CN an oc ctincddnckddetende 8,282 11,336 











ic $176,907 $201,093 
Interest on funded debt........< en-ceccnnceoe 1942 64,725 
Ce ne ot nienanne 60. 1,911 
Amortization of bond discount and expense- ------ 9,712 10,764 
Amort. of pref. stock commissions and expenses - - - 2,321 2,126 
Taxes assumed on interest.........-...-------- 22 758 
a a $114,105 $120,808 
Preterted tod: Gividemas....« <accccececcnusence 59,179 59,179 
I $54,926 $61,629 


x Adjustments made subsequent to March 31, 1936, but applicable to the 
three months ended that date have been given effect to in this column. 
7 “ .. a has been made for Federal undistributed profits tax.— 

P 7s j 


Lane Bryant, Inc.—Sales— 


Month of— 936 1935 1934 
a cs us nites ene ae $1,039,433 $902,114 $906 500 952,055: 
RS : 830,998 727 534 773,387 
| __e REaaies eniese 1,458,767 1,395,501 1,210,170 1,321,870 
Mp attctsieecaien 1,387,152 1,386,671 1,339,061 1,248,454 


Resumes Common Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable May 27 to holders of record May 24. This will be 
the first distribution to be made on these shares since 1932.—V. 144, p. 2485. 


Lefcourt Realty Corp. (& Subs.)—Zarnings— 























Years Ended— Dec. 31 °36. Dec. 31°35. Dec. 31°34. Dec. 31°33. 
Gross income-_-_-_..----- $1,765,302 $2,038,696 $2,027,339 $1,902,825 
Oper. exp., incl. int._.-- 1,544,852 1,577 ,364 1,531,032 1,648,341 

Operating income.... $220,450 $461,332 $496,307 $254,484 
Other income ........- 2,245 166 40,354 Dr10,116 

Total income_-_-___--- $222,695 $461,498 $536,661 $244,368 
Deprec. & amortization_ 350,141 347 ,825 347,825 347,973 
Prov. for Fed. inc. taxes x34,600 51,800 42,628 16,000 

0 er $162,046 prof$61,873prof$146,208 $119,605 
Previous earned surplus. 1,064,745 1,049,782 897,965 1,017,570 
Portion of res. for contg. 

credited back........ 83,113 75,000 TOGGE sccune 

Total surplus--_-.--- $985,812 $1,186,655 $1,114,258 $897 ,965 
Preference dividends --- 15,176 121,910 8 8 §8€=|§©=6 wkence 

yEarned surp.endofyr. $970,635 $1,064,745 $1,049,782 $897 965 

x Includes $13 250 provision for Federal surtax. y Includes $727,380 
representing the cost of pref. stock repurchased in 1936 and 1935, $657,842 
in 1934 and $615,808 in 1933. 

Consolidated Balance Sheet, Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
- ae $359,465 $441,736] Accts. pay., trade. $234,563 $57 ,241 
Rents and other Accrued liabilities. §-..--- ¥ 

tenants’ charges Divs. on pref. stk., 

rec. & accrued- - 40,325 40,296 payable Jan.15. ------ 30,352 
Improved propert. 5,991,792 6,108,078} Def. income, rents 
Prepaid expenses & received in adv_ 24,933 32,347 

deferred charges 224,802 212,538 | Reserve for conting 
Misc. assets - --.-- Oo | aaa & Fed. inc. taxes 33,672 119,483 

x $3 cumul. conv. 
preferred stock _ 2,731,725 2,731,725 
Com. stk. (par $1) 210,000 ,000 
Earned surplus _-- 970,635 1,064,744 
Capital surplus _-_. 2,425,895 2,425,895 
WEEE Gnedsenue $6,631,425 $6,802,651 WEEE adbescnce $6,631,425 $6,802,651 





x Represented by 60,705 no par shares.—V 143, p. 1236. 


Lehigh & New England RR.—New Official— 

Joseph H. Nuelle, President of New York, Ontario & Western RR has 
appli to the Interstate Commerce Commission for authority to serve as 
President and Director of the Lehigh & New England RR. and five lessor 
a. He succeeds S. D. Warirner, who recently resigned.— V. 144, 
Pp. : 


Lehn & Fink Products Corp. (& Subs.)—Earnings— 














Calendar Years— 1936 1935 1934 1933 
Profit after expenses_... $828,946 88, $891 342 $942,010 
Depreciation. ._....--- 87,610 92,351 102,014 121,374 

ERE $741,336 $396,111 $789 327 $820,637 
Other income--_..._---- 57,429 47,513 46,118 56,095 

Total income___.._-- $798 ,766 $443 ,624 $835,445 $876,731 
Federal taxes__...__--- y152,000 112,379 138,404 126,000 
Increase in equity values 

of invest. in foreign & 

affiliated companies-_-_ x38 ,320 x81,625 50,577 56,555 

[a $685,086 $412,870 $747,618 $807 ,286 
Common dividends- - --- 600,000 10 ,000 700,000 817,232 
Lysol, Inc., minor.int.-.  $-....-- 1,234 886 912 

ee ee ee $85,086 def$88 ,364 $46,732 def$10,858 
Shs.com .stk.out.(par $5) 400,000 400,000 400,00 400,000 
Earnings per share--_-- $1.71 $1.03 $1.87 $2.01 


x Profit from foreign operations, exclusive of $17,238 in 1936 and $18,917 
in 1935 profits earned by foreign subsidiaries in countries subject to ex- 
change restrictions and credited to reserve for foreign exchange fluctuations. 

y Including $9,000 surtax on undistributed profits. 


Consolidated Balance Sheet Dec. 31 








Assets— 1936 35 Liabilities—- 1936 1935 

a Capital assets-_-.$1,492,390 $1,572,232] Accounts payable, 
es Keanbcties« 564,116 635,649 accrued interest, 

Accts. receivable, tazes, &6...... $330,239 $270,424 

lessreserve...-.- 395,771 391,935] Fed. ine. tax pay. 152,000 112,379 
Sundry debtors- - - 50,745 44,581) Real estate mtge., 
Invertories ------ 1,035,165 882,792 544%, due on 

Dom. of Can. bds-_ 44,400 44,400 Gemaned ....... 200,000 250,000 

b Investments. _.- 1,674,060 1,637,353] Reserves--------- 359,636 393 ,426 
Trade mks , trade Int. of minority 
names, &C----- 1 1 stockholders in 
Deferred charges - - 51,170 15,387 cap. stk. & surp. 

OF BMGs Bele ns. .ceané= 17,243 

c Capital stock... 2,000,000 2,000,000 

Earned surplus... 2,265,944 2,180,858 

TOG ccncwncaa $5,307,819 $5,224,330 i = $5,307,819 $5,224,330 





a Land, buildings, machinery and equipment, &c., less reserve for de- 
preciation ($967,111 in 1936 and $890,863 in 1935). b Investments in and 
advances to foreign operating companies. c Represented by shares of 
$5 par_value.—V. 144, p. 3180. 








Leonard Custom Tailors Co.—Fxztra Dividend— 

The directors have declared an extra dividend of 10 cents per share on the 
common stock, no par value, payable May 27 to holders of record May 20. 
The eee quarterly dividend of 10 cents per share was paid on May 1 
last.—V. 141, p. 118. 





3340 


Financial 





Lerner Stores Corp. (& Subs.)—Annual Report— 
Consolidated Income for Stated Periods 





























ear End. 13 Mos. End, Cal. Year 
Jan. 31°37 Jan.31’°35 33 
Net sales __-_____._.._$37,178,189 $32,216,435 $30,434,493 $22,088,275 
Cost of mdse, sold, and 

sell. & gen. expenses__ 34,092,512 29,642,898 27,899,753 20,422,650 
Depreciation. _________ 325,890 256,464 226,727 197,811 

Gross profit ........- $2,759,786 $2,317,072 $2,308,011 $1,467,813 
Other income_________— 81,947 67,574 67,391 54,972 

Total income _______- $2,841,733 $2,384,646 $2,375,402 $1,522,785 
Loss through scrapping 

of fixtures, &c_____.- 152,645 119,034 274,007 215,744 
Prov. for Fed. inc. & ex- 

cess profits taxes ____-_ 397,559 330,044 313,478 198,900 
Federal surtax____.___- SO aaa ee ee 

Consolidated net profit $2,181,510 $1,935,567 $1,787,917 $1,108,141 
Divs. on 64 % pref. stk. 88,830 111,335 PO ie 
Divs. on 4% % pref. stk. [eee 6s “gece 6—(Cl( eR «Eee 
Divs. on com, stock de- 

clared and paid__.___ 1,186,000 CC Le 
Shs. outstdg.—common - 400,000 400,000 200,000 200,000 
Earns. per share__..__- $5.18 $4.56 $8. $4. 

’ Consolidated Balance Sheet Jan, 31 
1937 1936 1937 1936 

Assets— $ - Liabilities— $ ~ 

2 a $2,835,840 $1,943,740 | Accts, pay., trade, 
Rents receiv. (net) 2,302 4,779 less discount... $334,260 $421,593 
Miscell. accts. and Accrd sal. &exps. 288,520 230,204 
notes receivable_ 16,831 13,148 | Accrd. taxes, other 
Mdse. inventories. 3,282,088 2,499,932 than Fed income 115,060 89,968 
Other assets _.._-_. 316,894 108,187|Other accts. and 
Fixed assets (net). 4,731,011 3,941,409 notes payable.-. 104,953 9,984 
Deferred charges.. 255,645 188,129 | Customers’ deps. & 
unred. credits.. 168,850 141,484 
Mtge. instalments 59,600 124,900 
Res, for Fed taxes 
and conting._.. 611,056 442,203 
Accts.pay.,not due 
within year__-_- 8,083 10.000 
Real estate mtges. 926,800 907 ,600 
Deferred income- - 16,672 26,130 
Preferred stock-...x3,200,000 y1,436,600 
Com. stk. (400,000 
no par shares)... 700,000 700,000 
Capital surplus... 426,974 570,621 
Earned surplus... 4,479,781 3,588,034 
Weiisccxnacawe 11,440,613 8,699,326 er 11,440,613 8,699,326 
x4%% pref. stock. y 614% pref, stock, retired.—V. 144, p. 3180. 
Lexington Utilities Co. (& Subs.)—Larnings— 

3 Months Ended March 31— 1937 1936 
Total operating revenues. ................-....- $422,820 $418,767 
Operating expenses and taxes...........-....--.- 313,799 273,571 

EE SI IID. nonin a censeassnsscoene $109,021 $145,196 
CE SE SO co nec nenaceoacasanaenee 11,223 11,116 

ne a ae ee $120,244 $156,313 
Interest on funded and long-term debt---.------- 55,698 56,225 
I i  ccmmayeone 67 673 
Amortiz. of bond discount and expense-----.-.-.--- 7,379 7,383 
Miscell. amortiz. and income deductions----.--.-- 5,040 1,853 
“ROMs DUNUTNOG ON THOMIONE < ooo nk kc cécccctcuccece 1,260 1,320 

Net income before preferred dividends--.....-.-- $49,191 $88,858 


Note—No [aperenen has been made for Federal undistributed profits tax.— 




















V.144,p.2 
Lily-Tulip Cup Corp. (& Subs.)—Annual Report— 

Calendar Years— 1936 1935 1934 1933 
Gross profit after deduct- 

ing cost of g sold. $1,896,078 $1,660,101 $1,465,240 $1,261,534 
Admin., selling & other 

GEPONSGS.. . ..cccdcncc 1,182,959 1,099,312 906,877 655,547 

Operating income__.. $713,119 $560,789 $558,363 $605,987 
Miscellaneous income. - - 3,531 3,598 3,042 3,446 

Total income_......- $716,650 $564,387 $561,405 $609,433 
Misc. deduc. from inc... - 52,958 23,22 13,804 17,922 
Depreciation——_.......- 146,627 152,056 249,805 251,428 

bsolescence discarded 

DT ceccanaee 12,074 0 =f ieee 0Ct(i«t 
Res. for Fed. inc. tax... 83,279 52,480 38,654 47,182 
Federal surtax........- it 6}6§6=6C6enees  aabene —.aemeee 

Net inc. tosurplus... $412,081 $291,626 $259,142 $292,901 
Common dividends... - 331,693 280,482 279,207 277 ,670 

Balance, surplus. __.- $80,388 $11,144 def$20,065 $15,231 
Shs. com, stk. (no par) -- 189,539 189,539 189,538 189,545 
Earnings per share. -.-_-- $2.17 $1.54 $1.37 

Earnings for 12 Months Ended March 31 
937 1936 

Net profit after depreciation, Fed. taxes & other 

SAE SE SE CRC ENS EO a$480,334 $297 ,496 
Shares common stock outstanding -----.--...---- 189,539 189,539 
Po ee eee $2.53 $1.57 

a Before provision for surtax on undistributed profits.— 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
i eet $320,137 $564,868] Accts. payable.... $246,154 $165,628 
Notes,drafts, trade Accrued expenses. 17,970 17,333 

accept. & accts, Reserve for Fed. 

receivable (net). 463,296 345,039 and State taxes. 141,314 113,369 
Mdse., inventory... 930,146 719,100 |x Common stock... 1,014,000 1,014,000 
Investments _._-. 13,327 8.357 (OUrpil....-..... 1,642,264 1,561,877 
y Mach.,equip.,&c 1,196,246 1,069,983 
Miscell. assets_--. 87,308 115,126 
Deferred charges--_ 51,239 47,439 
Spec. mfg. license. --..... 2,323 
Pats., trade-marks 

and good-will_.. 2 2 

PE csinsiaed $3,061,702 $2,872,208 TOU cecaecca $3,061,702 $2,872.208 





x Represented by 189,539 no-parshares. y After depreciation of $844,424 
in 1936 and $749,798 in 1935.—V. 143, p. 4159. 


Long-Bell Lumber Co.—IJncome Account— 











Calendar Years— 1936 1935 
Gross profit from sales, after deducting cost of sales $3,617,634 $2,220,576 
Administrative, selling and general expenses. -.-.--. 943 ,787 694,036 

Operati DUN 5ceoseudeucusduadeseaundace $2,673,847 $1,526,539 
Other rom bg SS PRES er a a a eres 171,306 78,517 

WIT RIIEM. ... Cctcnbtakccenieehiaasadnine $2,845,153 $1,605,057 
EEE 196,842 222,667 
Property taxes & improve. taxes & assessments- - ~~ 307,616 309,242 
SR cenenamee 1,067,199 831,051 
Provision for depreciation. ...........---------- 841,028 701,822 
Miscellaneous charges. ............------------ 13,096 5,Uy1 

A a ee rea $419,371 loss$464,517 

Note—The foregoing summary of income for 1935 gives effect to consum- 


mation of the plan of reorganization as of Jan. 1, 1935. 


The profits and 





May 15, 1937 


companies have not been consolidated in the foregoing 
statement. Dividends in the amount of $52,137 received from subsidiaries 
in 1936 have been included. The net profits or losses of the subsidiaries 
for the years 1936 and 1935 were as follows: 


Chronicle 


losses of subsidiar 


1936 1935 
Longview Co. and subs. consolidated__.........- $68,572 loss$59,234 
nen ocnanenannecnsmaaennonns 67,794 41,892 





ummary of surplus account for the year ended Dec. 31, 1936: Surplus— 
Dec. 31, 1935, $10,078,339; net profit for the year, $419,371; credit arising 
from adjustment of reserves for bad debts provided in previous years, 
$211,128; difference between par value and cost of pref. stock purchased 
from sinking fund and revolving fund during the year, $939,015; total 
surplus, $11,647,853; additional reorganization expense, adjustment for 
ire loss sustained in prior year, &c., $19,798; surplus—Dec. 31, 1936, 


f 
$11,628,055. 
Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ Liabilites— $ $ 
Oe... wees 531,121 969,491] Accounts payable. 921,054 571,770 
Notes & accounts Management bonus 55,000 ~=s-_ -...---- 
receivable- ----- 1,973,751 1,334,445] Acer. taxes & assess 350,352 241,308 
Inventories _ - - - - - 6,331,291 4,759,897] Accr. int. on notes 161,500 203,400 
Total special funds 97,866 537,619] Timber purchase 
Total other assets. 958,107 1,078,405 obligations _~.-.-- 99,024 93,000 
Stumpage (stand- Due to sinking & 
ing timber) ----- 8,969,594 9,818,833 revolving funds.  --..--- 129,251 
CS 2,255,192 2,402,802] Accts. withsubsids 252,734 95 
xProperty, plant Taxes & assessm'ts 
& equipment_ __18,127,874 18,900,047 —payable from 
Investments in & special fund. --.-. 80,779 145,619 
receivs, from subs 3,733,591 3,881,249} Reserves___..._.- 18,375 35.034 
Total defd, assets. 940,735 514,978 | Defd. indebtedness 3,400,000 4,068,000 
Preferred stock. ..17,068,100 18,747,800 
Common stock... 9,884,150 9,884,150 
Se 11,628,055 10,078,339 
, een 43,919,123 44,197,767 Ditiickdcaad 43,919,123 44,197,767 





x After allowance for depreciation of $11,601,565 in 1936 and $11,148,859 
n 1935.—V. 142, p. 4344. 


Long-Bell Lumber Corp.—Balance Sheet— 
Balance Sheet Dec, 31 


1936 1935 1936 1935 
Assets— $ $ LAabilities— ~ 3 
alnv. in Long-Bell b Notes payable-- $7,071 $5,558 
Lumber Co_--.-.$9,692,022 $9,692,022 | Accounts payable- 768 5,656 
Cash on deposit--- 5,597 4} Accrued interest_- ee 
Furniture & fixt.- 1 1}]c Capital stock... 9,500,000 53,279.006 


P+ ansawanne 189,383df43,598 , 194 


eo eee $9,697,620 $9,692,027! Total_.....--- $9,697,620 $9,692,027 


a Certificates of beneficial interest for 100,780.1 shares of common stock 
—at book value indicated by the records of that company as of Jan. 1, 1935, 
after giving effect to values established for reorganizztion purposes. b Certi- 
ficates of beneficial interest for 7,100 shares (1936) and 5,600 shares (1935) 
of common stock of Long-Bell Lumber Co. pledged as collateral. c Class A 
Common—authorized 750,000 shares, issued 593,858 shares, reserved 
for outstanding scrip, 63 shares, in treasury at Dec. 31, 1935, 2,966 shares 
sold during 1936; Class B Common—authorized 550,000 shares, issued 

,383 shares, reserved for outstanding scrip, 186 shares. 

Surplus Account for the year ended Dec. 31, 1936—Deficit, Jan. 1, 1936, 
$43,598,194; Surplus Credits—Reduction in stated value of capital stock 
from $53,279,006 to $9,500,000, $43,779,006; proceeds of sale of 2,966 
shares of class A stock held in treasury at beginn of year, $18,524; total, 
$43,797,530; less expenses for year ended Dec. 31, 1936, $9,953; surplus, 
Dec. 31, 1936, $189,383. —V. 144, p. 3005. 

Lincoln Printing Co.—T7o0 Pay 35-Cent Dividend— 
# The directors have declared a dividend of 35 cents i? share on the 
common stock, payable June 15 to holders of record June 1. This compares 
with 50 cents pad on Dec. 21, 1936 and 25 cents paid on Oct. 15, 1936, this 
latter being the first payment made since Feb. 1 v 1932 when a regular 









































quarterly dividend of 50 cents per share was paid.—V. 143, p. 3470. = 
Louisiana & Arkansas Ry.—ELarnings— 

Calendar Years— 1936 1935 1934 
ee $5,223,023 $4,350,705 $4,042,297 
DR. .e6ceneanesesecesonens 06,757 122,523 107 ,228 
a a cp sik as delete dake ae aa es 64,200 67,49 ,673 
Dt. .dsnscasancednqadesaes 30,095 23,095 24,928 
DE... shictavactsetmendqaunes 88,733 80,075 82,482 
Other transportation revenue...-.--- 25,010 150,059 140,023 

eae $5,537,818 $4,793,954 $4,467,631 
Maintenance of way and structures. 720,407 653 ,919 573,912 
Maintenance of equipment._....--- 802,679 780,425 730,717 
WE Coa ctbGdiwndaacéuankesaees 46,539 305,332 92,705 
: i (”i‘(<(‘( ‘(Césé RR He cee 1,654,799 1,214,229 1,094,117 
PE nic dacbageoeneseaee m 8,4 8,419 
Geiseral Grnemees. . ....cecccecuccss 245,168 184,951 248 ,237 
Transportation for investment—Cr- - 24,450 24,263 6,504 

Net operating revenue.__.....--- $1,783,113 $1,670,957 $1,526,026 
Railway tax accruals..........<.«-- 412,880 409,921 394,012 
Uncollectible railway revenues......  -.---- 1,851 y 

Operating income. . ..<ccccccacce $1,370,233 $1,259,184 $1,131,452 
Rent from equipment_..........--- 36,190 25,671 44,733 
Rent from joint facilities........--- 63 ,612 66,311 72,794 

Gross operating income_......--- $1,470,035 $1,351,166 $1,248,979 
Rents for equipment__.........---.- 338,689 183 314 207 865 
Rents for joint facilities........-.-- 40,745 35,780 33 ,997 

Net railway operating income... $1,090,601 $1,132,072 $1,007,116 
Non-operating income..........--- :936 x ,089 

So a eee $1,184,537 $1,226,007 $1,102,205 
Rent for leased roads_...........-- 12,980 13,579 13,679 
Interest on funded debt--- az 808 ,347 711,272 696,530 
Interest on unfunded debt.......--- 1,720 49,770 85,075 
OGRE GeGnuctions. ... ..ccacccccaccus 27,128 22,402 15,118 

Pee Si Naticccsdbennsadanwnn $334,362 $428,984 $291,802 

General Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ TAabdtlities— $ $ 
Investm’'ts in road Capital stock. ---.- 9,000,000 9,000, 

and equipment .29,850,814 29,514,851] Fund. dt. unmat’d16,855,000 18,413,204 
Impts. on leased Govt. grants.-.-_-.- FS): eer 

railway property 64,385 62,582} Other loans and 
Deposits in lieu of gee 4,880 

mntgd. prop. sold 973 973) Traffic & car serv. 
Miscell. phys. prop 43,959 46,100 balances payable 185,907 161,381 
Inv. in affil. cos-. 629,408 341,075] Audited accts. and 
Other investments 953,146 748,673 wages payable... 311,324 279,587 
| eer 1,423 243 911,073| Misc. accts. pay-- 88,382 19,885 
Special deposits... 476,274 403,032] Int. mat’d unpaid 406,337 329,950 
Traffic & car serv. Unmat’'d int. accr. 8,016 16,938 

balances receiv. 88,250 106,740} Other curr. liabils. 36,969 31,759 
Net bal. rec. from Deferred liabilities 13,456 15,137 

agents & condr. 47 ,687 65,728) Tax HMability.--.-.-. 390,315 360,158 
Miscell. accts. rec. 223,232 247 ,662| Accrued deprec.— 

Mat’! & supplies._. 764,003 689,272 OO aaa 29,217 27,104 

Int. & divs. reciv. 22,500 18,000 Equipment... 1,536,284 1,483,471 

Other curr. assets - 1,023 1,870| Oth. unadj. credits 370,986 1,333,579 

Working fund advs 4,611 4,611] Add. to prop. thru. 

Other def. assets-- 10,605 17 ,369 income & surplus 39,738 38,820 

Unadjusted debits 552,214 248,933} Approp. surp. not 

lst mtge. 5% bds. specifically inv. 650,522 793,245 
in Treasury— Profit and loss— 

PMGRUsaccses 3 censee 3,000,000} credit balance.. 4,192,698 4,119,446 

eee 35,156,327 36.428.544 TOE «6h asiace 35,156,327 36,428,544 





—V. 144, p. 3005. 
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Los Angeles Gas & Electric Corp.— Stockholders Vole 
to Merge— 


Stockholders of this company and of the Southern California Gas Co., 
representing substantially more than two-thirds of all classes of outstanding 
stock, on May 11 approved a merger agreement which combines the prop- 
erties of both under the name of the Southern California Gas Co. Com- 
bined assets will total $151,000,000. 

Under the merger Addison B. Day, former President and general manager 
of Los Angeles Gas, is to become Chairman of teh board and A. B. MacBeth 
continues as President an and general manager. —V. 144, p. 2660. 


be Louisiana Steam Generating Corp.—/ ‘arnings— 


12 Months Ended March 31— 1937 1936 
Operating revenues 2,535, 540 $2 364.595 

















Balance after operation, maintenance and taxes-_- 688 ,430 693,419 
—vV. 144, p. 2660. 

McCall Corp. (& 4 Annual Report— 

Calendar Years— 1936 1935 1934 1933 
) ar $11,788,321 $10,897,139 $11,065, rr $9,856,146 
pS eee oes 10,004,558 9,173,934 9,307,403 8,262,336 

Operating income-_-_-- $1,783,762 $1,723,205 $1,758,558 $1,593,810 
Other income (net) ----- 99,886 7,83 848 113,241 

Total income- ------- $1,883,649 $1,811,035 $1,835,405 $1,707,051 
Loss on oper. of 37th St. 

OO 21,814 44,621 iio 
Miscellaneous charges -- 59,545 51,878 ae = = 0—Sffs Hens 
Res. for doubt. account- 488 1,563 3, 32,288 
Reserve for tax--..--.--- 278,964 163 ,699 207,785 155,881 
Surtax of sub. company- — tease tn Saaeee 
Depreciation ___--.--- 335,830 333 ,002 336,299 347 ,894 

Net income-------.-- z$1,186, a8 $1,215,271 $1.185,076 $1,170,988 
Common dividends.- - - ~~ 1,213.5 33 1,078,696 1,348,370 814,722 

Balance, surplus _- --_-- def$26,590 y$136,575xdef$163 ,294 $356 ,266 
Shares of common stock 

outstanding (no par) _- ae 7] var x14 539,360 540,060 
Earns. per sh.on common $2 $2 $2.20 $2.17 


x After deducting four pm. tie paid > i the year and dividend 
of $269,674 declared Dec. 11, 1934 and payable Feb. 1, 1935, but before 
crediting $10,645 net profit on securities sold during year and before de- 
ducting $16,987 cost of stock purchasd and canceled. y Before debiting 
$126,754 appropriation for special pattern discards, less credit resulting 
from adjustment of reserve for pattern discards to ‘‘cost of replacement” 
basis, less net profit of $15,900 on securities sold during year. z Before 
crediting net profit on securities sold during year, amoutning to $8,834. 

Nolte—During 1936 two subsidiaries were dissolved and assets taken over 
by parent company. 


Comparative Consolidated Balance Sheet Dec. 31 


1936 1935 | 1936 1935 
Assets— $ $ | Ltabilities— $ $ 
Cash on hand_---. 2,073,847 2,379,075 Accounts payable. 414,311 271,301 
Cash deposit with | Reserve for taxes. 226,629 124.926 
Postmaster and | BOGPUNEE S occawass 197,691 191,712 
postage stamps Divs. pay. Feb. 1. 269,674 269,674 
l,l 48,629 45,097 Res. for replacem’t 
Marketable securs. 636,325 236,360 cost of pattern 
Accrs. rec (net)-- 725,472 72535,887 discards. ...... 121,468 120,691 
Loans to employees 110 700 Deferred credits.. 1,453,041 1,169,477 
Inventories__...-. 1,391,787 1,182,193 Reserves__..__-_~. 145,349 145,349 
Accts. rec'd from y Capital stock... 9,632,630 9,632.630 
officers& empl's 110,350 144,298 Earned surplus___ 4,681,715 4,728.218 
Def'd accts. rec. .-_ 84,937 70,274 
ON EE 99,786 104,105 
Inv. in & acct. rec. 
fromS. M. News 
ee a 170,160 170,193 
Mdse. with dealers | 
ee 73,427 68,771 
Deferred charges... 231,986 226,603 | 





x Fixed assets.... 3,129,760 3,124,492) 
Subs. lists, &c.._. 8,365,931 8,365, 931 | 
: 0 17,142, 507 16, 6: 53, 977° Total _ ~-17,142, 507 16, 633.977 


x Less reserve for deprecition of $3,461 363 “in 1936 and $3,159,353 
n1935. y Represented by 539,360 shares of no par value. z After reserve 
jor doubtful accounts of $34,186.—V. 144, p. 1791. 


McCrory Stores Corp.— Sales— 


Month of— 1937 1936 
Gs aude waineodessecagnsaeenkeematihawé $2,509,664 $2,324,484 
Ne a 1a tei ees teen ann aeaician ane ance 2,661,578 2.691.385 
EE a os ah ant ewe oowtiah beOeeeane tee eek 3.555.993 2.892.899 
pe ee eee é ° 
April 3,022,789 3,284,126 


The company had 196 stores in operation at the end of April, 1937 as 


against 199 a year ago.—V. 144, p. 2487 
McGraw Electric Co.—Annual Report— 











Calendar Years— 1936 1935 x1934 
Net sales, after deducting discounts, 
returns and allowances-_-_---_---- $5,403,094 $3,802,068 $3,190,365 
Cost of goods sold, general and admin- 
istrative and selling expenses-_---- 4,199,106 3,118,340 2,647,805 
Net profit from operations_-_-_-_..-- $1,203,987 $683 ,728 $542,560 
Gr Ns 3 conueadensuhesnedas 39,586 29,376 28,704 
Net profits before adjustments of 
reserves and prov. for inc. taxes. $1,243,573 $713,104 $571,265 
Adjustments of reserves and accruals 
| Se ae oe 22,199 40,848 
Prov. for Fed. & State income taxes_-_ 238,397 120,934 109,162 
SN Nig tn vl Gd eine $1,005,177 $614,369 $502,950 
[aR ASI ieeere 827,386 177,128 295,254 
Earnings per share on 236,396 shares_ $4.25 $2.59 $2. 12 


x Accounts for 1934 inciude operations of subsidiaries liquidated and 
consolidated during that year. 


Earnings for 12 Months Ended March 31 


37 1936 
TMG 2 <n eke ce enh ee 6G ee wie $5,894,469 $3, S87 520 
Net profit after deprec., Federal taxes, &c__...--- al,134,271 626,573 
Earnings per share on cap. stocks._._-..-.------ $4.80 


a Before provision for surtax on undistributed profits. 
Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
Cash on hand and Accounts payable. $123,868 $74,427 
ip banks....... $1,004,386 $788,178] Accrued Liabilities. 334,433 182,815 
a Receivables.... 645,024 696,921] Res. for warranty 
Inventories _ - - - - - 651,402 564,490 replacements. . - CF 
Prepaid insurance, Res. for conting - - 50,000 50,000 
supplies, &c---- 28,697 22,008] Cap stock ($5 par) 1,250,000 1,250,000 
Investments _--- -- 66,858 58,056 | Paid-in and capital 
b Plant accounts.. 465,036 425,339 surplus......-. 266,759 266,759 
Development work Earned surplus... 928,278 750 487 
(new products) - 44,926 47 .476| Cap. stk. in treas'y 62,020 Dr62,020 
Patents, tr..marks 
and goodwill- - - 1 1 
WOeaesnsune $2,906,320 $2,512,470 Total... .-..-.--$2,906,320 $2,512,470 





a After reserve for doubtful receivables of $34,000 in 1936 and $34,770 
in 1935. b After reserve for depreciation.—V. 144, p. 2833. 


“(B.) Manischewitz & Co.—Dividend Doubled — 
The directors have declared a dividend of $1 per share on the common 


stock, payable May 25 to holders of record May 14. A dividend of 50 
cents was paid on Dec. 15, 1936, this latter being the first distribution to 
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be made on the common stock since Sept. 1, 1932, when a dividend of 25 


cents per share was paid.—V. 143, p. 2685. 


McKesson & Robbins, Inc. (& Subs.)—Earnings— 


3 Months Ended March 31— 937 1936 
Net sales (after deducting inter-company sales) - - -$43. ,580,103 $35,782,206 























Ce re ae, Be ee 919,065 30,350, 666 
Selling and general expenses. _.........---------- 5,048,302 4,381,016 
po” I ile 8 Se? OAs Js Sees 121,458 112,952 
SE a ae a $1,491 ,277 $937 ,572 
gk AS RANE Saka AS Slee se ed ane 112,367 135,486 
Co ae ae aS Se aa $1,603, eee $1,073,058 
Interest and amortization on debentures-_-------- 261,4 265,214 
I I cote ee ee ee wk “49. 408 , 
eo fee a ea ee 472 97 ,066 
Provision for F Podeval and foreign income taxes- - ~~ 250" O00 120,337 
Profit from operations for the period__._._.-.-- $1,001,979 $573,006 
Div. requirements on pref. stock of McKesson & 
Robbins, Ltd., held by the public.......--.--- 17,500 17,500 
Portion of net profits of McKesson & Robbi 
Ltd., applicable to common stock held by ~™ 4,788 4,501 
Se Ta a ae $979,691 $551,005 
Earned surplus at beginning of period__....-._-- 6,077,721 4,013,502 
i... ee $7,057,412 $4,564,507 
Divs. on pref. stock, $3 series (divs. paid to 3-15-37) 399. poe” "$C 
TNO occ ccvetennepaiineannenedaam ates $6,657,662 $4,564,507 
Adj. for divs. not payable on pref. stk. scrip ctfs-_- 377 530 
Earned surplus at end of period..........-._-- 00,658,085 $4, 565.06 
Earnings per share of common stock. _._......--- $0.4 $0. - 


Note—No deduction has been made from ~~ profits of prt . period fo 
the surtax on undistributed profits.—V. 144, p. 3180. 
esate a SS 


~Manati Sugar Co. (& Subs.)—Annual Report— 
Consolidated Profit and Loss Account 











Years End. Oct. 31— 1936 1935 1934 
Sugar sales, f.o.b. basis..........-- $1; oe 7. $1,884,788 $1,176,895 
DED « cuiecaceiactieiiecs> 4,759 160.564 122,577 
Miscellaneous income_-.-_.....------ Mt 484 7,768 19,079 

; $2,036,251 $2,053,120 $1,318,551 
Operating expenses, f.o.b. basis— — —.- 1,640,717 1,751,785 1,422,294 

Profit on oper.—Manati Sugar Co. $395, =e 00} _s loss$103 ,743 
|. eee ee 3,8 1,160 
Ferrocarril de Tunas, S. A., profit. - 112, oot 170. Sis 93, 740 

Balance of profit, before int., &c-_- $512,151 $476,395 loss$8,843 
Interest on bank loans. __.....----- 45,169 83,216 87,776 
2 ee Ne ee 14,131 17,100 19,978 
Interest on first mortgage bonds - - - - - 412,568 412,568 412,568 
Proport. of discount & exp. on bonds-_ 21,813 21,813 21,813 
Interest on U.S. income tax claim__-_ 6,986 ,808 4,808 


Uncollected accounts, receivable- --- 635 
Loss on property retired from service 





Manati Sugar Co___.........--.- 41,519 119,401 120,212 

Ferrocarril de Tunas, 8. A______-_- 8,002 10,287 784 
Adjust. in the value of 393 shs. of the 

cap. stk. of the Cuban Sugar Fi- 

ame & Mears Core... = ecw tee i a en 
Deprec. F ig company-owned cane not 

“ESO ee 162 4,530 6,249 
Expended out of trust dep. with bond- 

holders’ protective committee__- --- 332 168 104 
Adjust. in valuation of matls. & supp. 

& work. cap. assets—net of income_ 1,964 2,917 8,525 
Loss on company Colonos written offo§ -----. — LLL LL 4,012 
Res. for deprec. of plant & equipment 

, JON SS Le eee ae ee 188,389 195,384 206,943 

Ferrocarril de Tunas, S. A___----- 84,165 87,381 88,101 

eee Gee Fe PE oe ca ccaceacdee $313,684 $483,356 $990,716 

Consolidated Balance Sheet Oct. 31 
of ae 1936 1935 

Assets—--_-_-- Linbtlities— $ s 
Property & plant - “14 06s, 287 14, 369, 183 | Receiver’s liabil.: 

Rep of Cuba 54% Current & acer’d 

sugar stab'liza- liabilities: 

7 eee 3,478 Secured notes ee 512,531 
Investments_-_. -- - 122 122 Againstsugars 151,678 2 637 
Ce ae 66,119 43,766 | Deferred income-_ es ee 
Accts.receivable - 32 ,252 13,873] Est. freight & hand 
Bal. pending on charges --- - 13,398 endl 

molasses contr- - 11,476 33.085 Accts. payable 30,406 51,537 
Sugarsonhand... 450,330 921,130 Sal. & wages_ 6,714 6,159 
Notes receivable - - 126,234 138 317 Delivery exps. 35,609 66,939 


Special deposit - - - 6,224 7,124] Co.'s liabilities: 








Mat’'ls & supplies. 335,973 342,371 Ist mtge. 7 4s. 5,500,900 5,500,900 
Advs. to Colonus. 1,665,646 1,876,257 Unpaid Ist mtge 
Co. owned cane_ - - 16,141 20,530 interest... .... 2,303,502 1,890,935 
Sinking fund de’fd Pur. money mtges. 353,807 336,555 
charges......-. 158,211 177,645| Secured notes & 
ee 5,114,468 4,684,778] accruedint..... —--.--. 614,915 
Accts. payable... 160, 161 148,554 
7% cu. pf. stk. --- 3,500,000 3,500,000 
Com. stk. (100,000 
SNE) «6 ck ccee 10,000,000 10.000,000 
eer 22,058,483 22,631,662 WK «6 Kw neue 22,058,483 22,631,662 


—V. 144, p. 1791. 
Martin-Parry Corp.—Balance Sheet March 31, 1937— 


Assets— Ltabilities— : 
Property and plants -. - ~~ ---- a$758,121] b Capital stock. ...-.--..--- $1,400,000 
Cash on hand & in banks__- ~~ 249,114] Accts. payable & accruals. . -__ 15,633 
Accts. rec —less reserve--.--. 7,121] Reserve for Fed & State taxes 3,274 
ee 49,244 | Profit and loss—-deficit-___.-. 350,760 
Prepaid insurance, &¢_------- s 

Wo sdkindncstecaceeane $1,068,146 ee 


a After reserve for depreciation of $555,316. 


b Represented by 175,000 
no par shares.—V. 144, p. 2488. 


Mandel Brothers, Inc.—Annual ms gang 











Years End. Jan. 31— 1937 1936 935 1934 
CO $18,668,825 $16,247,084 $15, ath 512 $14,768,134 
Cost of goods sold ____.- 18,132,503 10,608,902 10,142,343 9,332,531 
Expenses (excl. of prov. 

or depreciation —_.___ { 5,565,501 5,567,406 5,282,939 

Operating profit. ——-—- $536,322 $72,681 loss$191 ,237 $152,665 
Income credits—interest 

qurned, &ce........2- 153,111 146,364 93,703 67 ,842 

Gross profit. _...._-- $689,433 $219,045 loss$97,534 $220,507 
Prov. for deprec. of prop. 

and improvements. . — 194,630 180,129 195,392 206,161 
Federal taxes__-...-... —t”§=§& ‘éabcee” aes ee 
Miscellaneous charges--_ 12,172 8,802 4,183 6,329 

Net profit. .........- $407 ,630 $30,114 scamachass 109 $8,018 
Dividends paid ----_---- ee. \aescee > ceeece” | ee ee 
Earnings per share on 

capital stock, no par-- $1.33 $0.10 4 Nil $0.03 
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Balance Sheet Jan. 31 








Assets— 1937 1936 Liabilities— 937 1936 
x Prop. & impt-- .$2,102,342 $2,055,791 | y Capital stock-- .$3, 428. 435 $3,428,435 
Goodwill & trade- Accounts payable. 582,544 449,242 
ae 1 1| Accrued wages & 
err 956,841 940 232 salaries. ....--- 92,747 73,790 
Notes & accts. rec. 1,791,649 1,522,122) Sundry accruais--. 13,161 13,452 
Tax antic. warrs..  _ _.....- 12,295] Ill. occupat. tax-- 95,124 80,538 
Sundry investm’ts 30,474 38,200} Accrued rent - - - - 46,088 12,175 
Inventories... -.- 2,370,702 2,156,873} Accrued tax, &c.. 581,865 370,333 
Deferred charges- - 74,849 56,123| Res. for insur., &e 165,164 147,570 
Capital surplus... 2,206,102 3,606,788 
Earned surplus... 115,629def1,400,685 
Peeceeceen $7,326,859 $6,781,637 awe <ise $7.326,859 $6.781,637 





x After depreciation of $1,420,615 in 1937 and ta ae, sae in 1936. 
y Represented by 306,600 no par value shares.—V. 144 


May Hosiery Mills, Inc.—£ztra pret e 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 50 cents per mare $ on the class 
A common stock, both vere June 1 to holders of record May 19. A 
dividend of 50 cents was paid on March 1 a, and an initial dividend of 
25 cents per share was distributed on Dec. , 1936.—V. 144, Pp. 2135. 


Maryland Fund, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1791. 


Masco Screw Products Co.—Registers with SEC— 
See list given on first page of this department. 


Merchants Distilling Corp. (Ind.)—Securities Offered— 
An issue of $1,000,000 10-year 5% convertible debentures 
and 50,000 shares of common stock were offered publicly 
on May 11 by Olmsted, Metealf & Co. and Jackley & Co., 
Des Moines, the bonds at 100 and int. and the stock at 
$7.50 per share.—V. 144, p. 1791. 


Merchants & Manufacturers Securities 


Directors— 


William J. Friedman and William C. Jackson have been elected directors 
of this company. 

Mr. Friedman succeeds Robert L. Huttner, who remains as Secretary 
of the company, and Mr. Jackson fills a vacancy.—V. 144, p. 1607. 


Meteor Motor Car Co.—75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the capital 
stock, no par value, pa — June 1 to holders of record May 20. A divi- 
dend of $1 was aid on 1, 1936, and one of 50 cents per share was paid 
on Sept. 1, 1936, this latter being the first disbursement made by the com- 
pany since March Be 3, when two quarterly dividends of 12% cents per 
share each (or a total of 25 cents per share) were paid, These latter pay- 
ments were for the first half of 1933.—V. 143, p. 3324. 


Metropolitan Edison Co.—Earnings— 


Co.—New 














12 Months Ended March 31— 1937 1936 
Total operating revenues---------------------- $13. 580,269 $11,234,886 
i CE on. cna cawanescansaccesasona 4,675,879 4,443,926 

oi eat Gecde sense a dennaakae 1,035,216 1,109,668 
Provision Gor retiremonts........<.6--ccnccsccces i 618 1,603,870 
EC noscencucnesnecnce wees wy 4 307,715 
eo cecnaeceaeeeeneiaenenwe 833 ,073 815,595 

i ec ckapeeeseeeneehanauese $4,197,708 $2,954,113 
i "sai Se eee 1,588 ,307 1,685,586 

i SRS tide c ce aebkne hee eam ee ede $5,786,015 4: mit 699 
TRAGIEES GO TUNER GONbs 0 <cccnesecnasccecccns= 1,775,511 1,888 
Interest on unfunded debt..........---......-. +75 6,893 
Amortization of debt discount and expense- ------ 132,779 119,173 
Interest charged to construction---.-..---------- Dr1,108 Cr4,807 

i ic ae once athe aa aca me aime $3,815,862 $2,496,551 
Dividends on preferred stock. --..-.---.-------- 1,276,317 1,276,317 

EE 6 ccccicdned geeRdhenonnwmane anne = $2,539,545 $1,220,234 


Note—No provision is made in this statement for oma 5 surtax on un 
distributed profits, if any, for the year 1937.—V. 144, p. 1115. 


Metropolitan Paving Brick Co. (& ho aia eel 


Calendar Years— 1936 1935 1934 1933 
pS $1,061,558 beri whist} Not available 
COR GE MRE. oc ccc ccncce 700,162 404,401 














Mfg. profit, common. $361,396 $276,104 $228,467 $66,500 

., admin, & gen, exp. 264,142 236,439 222,240 268,820 
Operating profit ...-- $97,254 $39,664 $6,227 loss$202,320 
Other income (net) ----- 28,211 16,026 Dr1,760 12,021 
Total protit ......... $125,465 $55,690 $4,467 tomes 299 
Charges .or deplet. & dep 88,020 ——— =—S—i‘ oe x101,040 
Idle plant expense------ 39,941 ae 8 86=i«sdemes ss | Genee 
Prov. for Fed. inc. tax. —_  sanenhin See. tae 
Additional reserve--- .- 10,000 OS ren 32,000 
FRE cc cccctenwnnee $12,541 $93,583 prof$2,112 $323 ,340 


x Reserve for depreciation only. 
Note—Depreciation ged depletion of $99,381 deducted as expense in 
above statement for 1934 
Condensed Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
0 ee $426,409 $355,287] Accts. payable.... $89,218 $33,724 
Marketable sec. -- 65,943 ,864 | Accrued taxes, &c-_ 33,122 22,482 
cCust.accts.rec.. 222,766 73,164] e Preferredstock.. 511,700 511,400 
Inventory ------- 544,687 646,123 | Common stock --_ 3,066,500 2,996,500 
a Otherassets.... 275,623 286,592 | f Capital surplus... 60,164 132,688 
b Fixed assets _--- 1,868,325 1,940,301] Deficit.......-.-. 315,605 299,898 
Deferred assets - - - 18,330 15,564 | Treasury stock --- CF 

~rotal re wh etaek sad === 33, 422 ,084 $3,391 396, 896 | |__ Total - as it etal =>=~-33,4 422,084 $3,396,896 





“a After reserve of $204,997 in 1936 and $262,343 in 1935. b After reserve 
for depreciation and de letion of $3,415,546 in 1936 and $3,333,157 in 1935. 
c After reserve of $31,758 in 1936 and $32,968in 1935. e 7% cum, par $100 
f No par value.—V. ‘141, p. 1444. 

Michigan Bell Telephone Co.—Larnings— 

Period End. Mar. 31— 198 Fone oat 1937—3 MMos ne 











erating revenues. --~- $3,358,231 :927,986 $9,741,477 $8,656,750 
Tacollocribie oper. rev_- 6,972 6,044 24, 15,613 
Operating revenues... $3,351,259 $2,921,942 $2. 717,285 $8,641,137 
Operating expenses -~-..- 2'073,.459 1,825,182 5,869,988  5,442:535 
Net oper. revenues... $1,277,800 $1,096,760 $3,847,297 $3,198,602 
Operating taxes._....-.- 427 ,695 349,957 1,275,008 1,053,493 
Net operatingincome. $850,105 laa 803 $2,572,289 $2,145,109 


—V. 144, p. 2309. am 


§ Michigan Steel Tube Products Co.—25-Cent Dividend— 
The directors have declared a dividend of 25 cents per share on the new 

commen | pom ar $2.50, payable June 10 to holders of record May 31. 

A like pi ¢ was made on March 10, last and compares with 40 cents 
aid on Pa. ot0, 1936 25 pay y on Sept. 10 and June 10, 1966. and an 
tial dividend of 19 cents are paid on this issue on March 6. 

any paid dividen Sof 25 cents per share on the old no pak com, 

e 


The com 
made 


stock on 


ec. 10 and Sept. 10, 1935. the latter payment being t: 
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a i a 1,41931,§when aldividend “of 10 cents was distributed.—V. 144, 
p 


_ Michigan’ Gas & Electric Co.—EZarnings— 











"3 Months Ended March 31— 937 1936 
Total operating revenues_..............-..-... $319,296 $292,568 
Operating expenses and taxes_..............-.- 249°907 36,3 

Net operating income. __.........-.-......-. $69,389 $56,197 
Cee ee ineaiwnanaa® 1,726 1,7 

OSS 0 Ee a eee $71,115 $57,915 
Interest on funded I a ek a ae 57,9 57,9 
I 3 
Amortization of bond discount and expense telat 4,575 4,575 
Miscellaneous amortization & other deductions. _ 905 636 
Taxes assumed on interest..............-...... 474 425 

Pt CR, cacti iaumtebinninsktbeacnns $6,821 loss$6,014 


Note—No provision has been made for Federal undistributed profits tax. 
—V. 144, p. 2488. 


Mid-Continent Petroleum Corp.—Larnings— 
Consolidated Earnings for 3 Months Ended Mara 31 
1937 1936 1935 














1934 
ee $8,536,830 $8, 067, 104 $6, nh  seeube 
Costs and expenses -- --- 6.224.850 6,195,440 6.463,1 7 gaekee 

Operating profit -..-- $2,311,980 $1,871,754 a = =—Ssl mane 
Other income (net) -..-- 430,359 340,274 Te 
Total income. ......- $2,742,339 $2,212,028 $759,296 $1,350,484 
Depreciation -......... 672,907 550,283 599,362 864, 
, 0 ee 282,710 159,105 238,504 
Lease’h. surrendered, &c 451,133 559, ‘981 194,487 176,449 
Fed. & State inc. taxes_-. De “. -aeeene 8 | <-emeeee <>) @akeee 
Net income... -....... $1,233 038 $043,650 lonsOa73 007, es10.¢61 
Earnings per share- ---_- $0. $0.5 


Note—No provision has been ae for surtax on ei online a 
V.144, p. 3182. 


Middle West Corp.—To Acquire Securities— 

Corporation has filed with the Securities and Exchange Commission an 
application (46-44) for approval under the Holding Comanny Act of the 

acquisition of 3,000 shares of $6 (no par) cum. pref. stock of Central Illinois 
Pu lic Service ‘Co. and 308 shares (no par) common stock of Kentucky 
Securities Co. from Middle West Ut ities Co. of Canada, Ltd., a wholly- 
owned subsidiary. 

Corporation thus would increase its direct holdings in the preferred stock 
of Central Illinois Public Service Co. from 1,520 shares to 4,520 out of a 
total of 284,719 shares of this class of the stock quistanding. Corporation 
owns 193,321 shares of this subsidiary's outstanding common stock. With 
securities already held, the Ene of the common stock of Kentucky 
Securit es Co. will increase iddle West Cor ? ‘s holdings, directly or in- 
directly, of the company’s common stock to 47.6% .—V. 144, p. 3007. 


Midwest Piping & Supply Co., Inc.—Registers with SEC 
See list given on first page of this department. 


Mineral Mountain Mining & Milling Co., 
Registers with SEC— 
See list given on first po~e of this department. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Transfer 
Agent— 

The company has notified the N. Y. Stock Exchange that the Bank of 
Montreal Trust Co., 64 Wall St., New York, has been appointed transfer 


ary of the preferred and common stocks of the company. in place of Bank 
of Montreal, effective May 1, 1937.—V. 144, p. 3181. 


Montana Power Co.— Definitive Bonds Ready— 

The Guaranty Trust Co. of N. is now prepared to deliver first and 
refunding mortgage bonds 3%% series, due 1966 in definitive form in ex- 
change for outstanding temporary bonds.—V. 144. p. 


Missouri Pacific RR.—Equipment Issue Placed Privately 
—Freeman & Co. on May 11 were awarded an issue of $4,- 
260,000 314% equipment trust certificates, series BB, ma- 
turing serially June 1, 1938-1952, inclusive, on their bid of 
100.1556. Two other bids were submitted for the certificates 
which were offered at competitive sale, 100.077 by Salomon 
Bros. & Hutzler and 100 “ Brown Harriman & Co., Ine. 
The certificates are the obligation of the Missouri Pacific 
trustees. No public re-offering is contemplated, the bankers 
announcing that the entire issue had been placed privately. 


New Director— 
W. Wyer has been elected a director of this COMRORY 
of of the late Line O. P. Van Sweringen.—V. 144, p. 3182. 


Wa Missouri-Kansas-Texas RR.— Annual Report—Matthew 
S. Sloan, Chairman and President, in issuing the company’s 
complete pamphlet report for 1936, said that in view of the 
inadequate moisture conditions for a considerable part of 
that year, the results were altogether satisfactory. Among 
the outstanding features of the report to which Mr. oe 
called special attention were an increase of 14.17% 
operating revenues over 1935, a balance of $540,669 avell- 
able for interest on the adjustment bonds against a deficit 
of $1,770,199 for the preceding year, and the failure by only 
$138, 208 to earn the adjustment interest in full, whereas 
the final deficit for the previous year was $2,449 077. 


Mr. Sloan pointed out that the freight revenues alone were up 15.6% over 
1935, notwithstand the light wheat and cotton crops, and laid special 
stress upon a substantial] increase in the movement of manufactured products 
of all kinds. Passenger revenues, Mr. Sloan pointed out, were nearly 25% 
higher than for the year before. A feature of the ia Rte of specia! import- 
ance in considering earnings for future years, said = was the 
location of 238 new industries on M-K-T lines during th 

Important road improvements completed in 1936 tnctuded oF construction of 
an industrial warehouse at Houston, Tex. and the relaying of 13 miles of 
track with heavier rail. a oo projects were authorized on the com- 
pany’s lines under the Federa he pipes 8 program for grade crossing 
elimination, involving an estimated aggregate expenditure of $2,138,000, 
all of which will be borne - the Works Progress Administration. 

The capital structure of the road was further str hened during the 
year by the payment of a loan of $2,294,148 from the nstruction Fin- 
ance Corporation, Mr. Sloan re rted. 

Commenting on current conditions, Mr. Sloan said that he was par- 
ticularly hopeful and enthusiastic over the outlook for the “Katy” during the 
present year. He said that throughout its entire territory the prospects 
are bright for the best wheat, cotton, corn, yh alfalfa and oats crops in 
seven years. For the first time in a number o f years, he added, wheat 
should be available for export which would add materially to the com- 
pany’s aggregate traffic and gross earnings. 

Reviewing results for the first quarter of this year, Mr. Sloan pointed out 
that the gross earnings showed an increase of more than $283,000 over the 
corresponding period of last year, that the income available for fixed 
charges was $500,000 larger and that the balance after fixed charges reflected 
an improvement of $518, 

Confident of a large increase in the volume of traffic for 1937 over 1936, 
Mr. Sloan said that he had given orders to have the company’s shops run 
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on full time, in order that motive power and equipment“may be in first class 
condition to handle the business. 


The following figures taken from the pamphlet report are 
supplemental to those published in V. 144, p. 2310. 


General Statistics for Years Ended c. 31 (Company and Controlled Cos.) 


1936 1935 1934 

Average miles operated - 3,294 3,2 3,294 

Passengers carried - - - - -- 784,954 623,829 586,896 

Pass. carried one mile- -- 140.70, coe 108 Shore 100,419.40 86,748,192 
c 


Volume 144 


=] 
_ 


Rev. per pass. per mile-- ke ts. .89 cts. -91 cts. 2.12 cts. 
Revenue tons carried... 8,986,912 7,410,396 7,398,581 7,113,442 

do. 1m. (000 omitted). 2,360,737 2,015,738 1,937,114 1,827 ,697 
Rev. per ton per mile... 1.10 cts. 1.12 cts. 1.11 cts. 1.17 cts. 
Rev. per mile of road_-- $9,505 $8,325 $7,993 $7,801 


Summary of Results of Operation for 1936 Compared With 1935 
(And Controlled Companies) 














1936 1935 
NS eee eee $31,307,599 $27,422,354 
te aeawoeeaner 22,661,701 21,516,647 
TR ONDE. sk codes 6 Suscsccdsas $8,645,898 $5,905,706 
Ser Gaede eee nntinedneeneeue x1,781,651 1,581,452 
Uncollectible railway revenues......-......-.---  ------ 8,642 
Railway operating income---.---.--------.- -- $6,864,246 $4,315,610 

SEEN: |... ccceckehuccnasncewaen 82,166 94, 
a any ee oe Ee eee ey $6,946,412 $4,410,396 
Rentals and other payments. --......------------ 2,206,805 1,967,170 
Income for year available for interest-.......--- $4,739,606 $2,443,226 
Fixed interest charges for year------------------ 4,198,937 4,213,425 








Balance available for interest on adjustm’t bonds $540,669 *$1,770,199 
Interest on adjustment bonds...---------- ----- 678,878 678,878 
re EEE TI 0 A Rep ep hy *$138,208 *$2,449,077 
* Deficit. x Federal income tax and surtax on undistributed profits 


not applicable due to failure to earn a taxable net income. 
Consolidated General Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ Lichtltties— s s 
Inv.in rd. & eq.244,287,034 246,563,706} Pref. stock ser. A 66,672,953 66,672 953 
Depos. in lieu of x Common stock 66,672,748 66,672,748 
mtge.prop sold 2,712 2,712] Stock liabil. for 
Mise. phys prop 2,945,688 2. 015,096 conversion. - - 47 ,520 47,519 
Inv.in affil. cos.: Mortgage ponds 93,094,179 93,094,179 
Pledged - - - - - 527 ,001 527,001] Coll.trustnotes -____- 2,294,149 
Unpledged - - 1,470,166 1,627 ,752| Ine. mtge bonds 13,577,567 13,577,867 
Other investm'ts 112,873 113,044} Traf. & car sery. 
Cees cee 5,841,518 5,900,117 bals. payable. 591,978 610,987 
Spccial deposits 1,847 1,886] Audited accts. & 
Loans & bills rec 58,704 59,146 wages payable 2,266,814 2,495,960 
Traf. & car. serv. Misc. accts. pay 48,030 52,848 
bals. receiv - . 360,648 274,746| Int. mat., unpd. 1,616,388 1,614,292 
Net bals. rec. fr. Divs mat. unpd 16,171 16,170 
agents & cond. 561,181 439,570| Funded debt ma- 
Misc. accts. ree. 969,118 836.765 tured, unpaid 1,378 1,406 
Mat'l & supplies 2,182,619 2,717,986} Unmat. ini. accr. 106,128 114,425 
Int. & divs rec. 16,940 10,385] Unmatd. rents 
Other cur.assets 20,976 13,145 accrued_-.- --- 77,214 79,979 
Deferred assets. 62,943 63,626 | Oth. cur. liabils. 100,243 99,740 
Unadjust. debits 494,876 201,916] Oth. def. liabil. 1,810,734 1,052 ,953 
Tax liability 927,508 42,130 
Acer depr.(road) 136,649 136 ,649 
| Accr. Cepr. (eq.) 11,218,893 11,590,611 
Accr. depr. (mise 
phys. prop.) -- 54,987 > 
Oth. unadj. cred 924,817 533 500 
Add'ns to prop. 
through ine. & 
surplus - - --- 115,216 102,588 
Profic and loss.. def161,269 78,246 
ere 259,916,847 261,368,602 (ae 259,916,847 261,368,602 





x Represented by 808,939 no par shares.—V. 144, p. 3008. 
(G. C.) Murphy Co.—Larger Dividend— 


The directors have declared a dividend of 80 cents per share on the com- 
mon stock, no par value, payable June 1 to holders ofrecord May 21. This 
compares with 65 cents paid on March 1, last; an extra dividend of $1.30 
paid on Dec. 28, 1936; an extra of 75 cents paid on Dec. 23, 1936; a divi- 
dend of 50 cents paid on Dec. 1, 1936; one of 40 cents paid on Sept. 1, 1936, 
and one of 30 cents per share distributed on June 1, 1936, this latter being 
pat ay > ato on the larger amount of common stock now outstanding 


Natcon Corp.—25-Cent Dividend— 

(Formerly National Container Corp.) 

The directors have declared a dividend of 25 cents per share on the 
common stock payable May 17 to holders of record May 11. A regular 
quarterly dividend of like amount was paid on March i , last, at which 
ag 3° company was known as the National Container Corp.—V. 144, 
Pp. < . 


National Container Corp. (Del.)—Securiiies Offered— 
New financing for the corporation took place May 13 with 
the public offering of an issue of $2,000,000 15-year 544% 
debentures, with non-detachable stock purchase warrants 
attached, and 175,000 shares of common stock ($1 par). 
The debentures, offered by Bond & Goodwin, Ine., were 
priced at 100 and int. The common stock, offered by A. W. 
Porter, Inc. and Bond & Goodwin, Inc., was initially offered 
at $12.50 per share. 


Funds obtained by the corporation from the present financing will be 
used to construct a new pulp and Kraft board mill at Jacksonville, Fla., 
for the purpose of supplying the principal raw material which the corporation 
and its manufacturing subsidiaries use in their operations. The new mill, 
estimated to cost about $3,260,000, will have a daily capacity of approxi- 
mately 200 tons, The companies have heretofore purchased Kraft ard 
and similar products in the open market for use in the manufacture of 
shipping containers. 

he new 544% debentures will carry non-detachable stock-purchase 
warrants, entitling the holder of each $1,000 debenture to purchase 25 
shares of common stock at the price of $12.50 per share between Oct. 1, 
1937 and April 1, 1939, inclusive; at the price of $15 per share between 
April 2, 1939 and April 1, 1941, inclusive; and at the price of $20 per share 
from April 2, 1941 to and including April 1, 1942, when the warrants expire. 
The company has reserve 50,000 shares of common stock for the exercise 
of such warrants and if all are exercised at the minimum price, it will receive 
proceeds of $625,000, which will be used for the retirement of debentures. 
After giving effect to the present offering, the capitalization of the cor- 
poration will consist of $2,000,000 of 544% debentures and 337,770 shares 
of common stock outstanding out of an authorized issue of 750,000 shares. 

Dissolution of Natcon Corp.—The latter is to be dissolved and it is eapocsed 
that delisting of Natcon stock will be effected simultaneously with the listing 
of the new National Container stock on the New York Curb Exchange. 

History and Business—Corporation was incorp. in Delaware on March 2, 
1937 and on March 29, 1937, acquired (as of Feb. 28, 1937) in consideration 
of the issuance of 162,770 shares of its common stock, all of the assets and 
properties (except $38,870 retained for payment of a dividend declared 
on Feb. 15, 1937) of National Container Corp. (a New York corporation, 
the name of which was thereupon changed to Natcon Corp.). ompany 
assumed all of the liabilities of the New York corporation. 

The company's predecessor, which was itself the outgrowth of several com- 
panies engaged in the manufacture and sale of corrugated and solid fibre 
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shipping containers and folding cartons, was organized in May 12, 1929 
and was engaged in tne business of manufacturing and selling corrugated 
and solid-fibre shipping containers, folding cartons and ‘‘burlabox’’ con- 
tainers. The company is engaged in the same business as was carried on 
by its predecessor and proposes to continue therein. 

Operations by tae company and its manufacturing subsidiaries or affiliates 
are conducted at four plants, two of which are maintained in the City of 
New York and on each in the City of Philadelphia and the City of Brad- 
ford, Pa. Each plant serve primarily the city in which it is located and 
the surreounding territory. : 

The company and its manufacturing subsidiaries or affiliates serve over 
4,000 customers, including many organizations of national reputation, 
such as: American Can Co., Simmons Co., Standard Brands, Inc., Pitts- 
burgh Plate Glass Co., Great Atlantic & Pacific Tea Co. of America, 
Chesebrough Manufacturing Co., Loft, Inc., Northam Warren Corp., 
General Cigar Co., Inc., Johns-Manville Corp., American Chicle Co., &c. 

Capitalization (After Gwing Effect to This Offering) 
Authorized Outstanding 


15-year 54% debentures with warrants 
a $2,000,000 $2,000,000 
Common stock (par $1)_..-.---------- 750,000 shs. 337,700 shs. 


Earnings—Consolidated net earnings of the predecessor and Airdepot 
Realty Corp., except for the three months’ figures, which are company 
figures. These earnings do not include the earnings of the other subsidiaries 
or affiliates except in so far as such subsidiaries or affiliates paid dividends 
to the predecessor. 


3 Mos. End. Mar. 31— —yYear Ended Dec. 31— 
1937 193 36 1935 
Net profit after taxes*__ $99,200 $30,326 $256,766 $196,461 


* Except as to the three months ‘estimated figures, from which possible 
corporate surtaxes have not been deducted. No dividends during these 
3 months’ periods were paid to the predecessor by any subsidiary or affiliate. 

Listing—Company has made application to list its stock for trading on 
the New York Curb Exchange and has agr , upon the request of the 
principal underwriters, to make application to list its stock upon the Boston 
Stock Exchange and the Chicago Board of Trade. Company has further 
agreed upon the request of Bond & Goodwin, Inc., to make application to 
list its debentures upon the New York Curb Exchange. 


National Investors Corp. (Md.)—Financial Statements— 

The financial statements at commencement of business April 1, 1937 
of this company successor to National Invetors Corp. (a New York cor- 
poration), Second National Investors Corp., Third National Investors 
Corp. and Fourth National Investors Corp. are given below. The old 
companies have been dissolved. 

The directors of the new company are Charles H. Diefendorf, George R. 
Fink, Charles T. Fisher Jr., Edwin B. Lindsay, Robert O. Lord, Fred Y. 
Presley, George F. Rand, John Richardson and Alger Shelden. 

Officers are Fred Y. Presley, President; H. Dudley Swim, Vice-President 
and Secretary, and Robert W. Herr, Assistant Treasurer. 


Balance Sheet at Commencementeof Business April 1, 1937 
ssets— 
PA he OT CLA COLIN CAT Nee ee EST $3,372,570 
oI RRNe CRRNIGNIR 5. conn nade e eeenmenheneeneeenniae 71,158 
Common stocks (recorded at amount equivalent to Federal in- 
come tax cost to predecessor companies, $19,271,264), mar- 


MeN SINUS. . c4taeheeene wher eeekecanasnnwesaarenaehate> 27,401,708 
Participation certificates in corporation formed to liquidate 

closed bank, carried at amount of claim ($50,834) less allow- 

ance for estimated possible loss ($33 ,042)---..-.------------ 17,792 
Pe SINS aire been w ka ceae Kesedeuns neces sbbbeneece 910 


Wn. £-O% . «scconbasedna dnnecwbena ds nawneh ences $30,864,138 
Liabilities— 
Reserve for organization expenses... .........-.-..<.---- oe 
Provision for New York State franchise tax.--...---- PTT TTT TT. S 266,925 
Reserve for New York State franchise tax on unrealized profit 


on investments in common stocks... ..-.......-..------.- 244,000 
Reserve for exchange of outstanding purchase warrants of prede- 

cessor companies for capital stock-----~---.-.-.----.---.--- 123,920 
Capital stock ($1 par) issued or issuable 4,338,746 shs. (incl. 

pe es ee rrr rt 4,338,747 


Capital surplus, representing excess of recorded value of assets 

acquired over par value of capital stock issued or issuable in 

exchange therefor, less reserve provisions charged thereto... 21,118,177 
Capital stock held in treasury (478,433 shs).-.-------------- Dr3 149,073 
Excess of market value over recorded value of investments in | 

common stocks, $8,130,443; Deduct—Reserve for New York 7 ane .44 3 


State franchise tax on unrealized profit, $244,000_--.------- 
TOE iin 6k bee REE es dees Oks se caw nGdGEN ene soos ngeud $30,864,138 


Common Stocks at Commencement of Business April 1, 1937 


Shares— Market Value 
21,600 Allis-Chalmers Manufacturing Co.-..-.--.------- $1,485,000.00 
400 American Gas & Electric Co_..-.--------- és 0,400. 
li.7e0 6Obspaler Copporation... .. ...-..56.5...---- 1,452 ,262.50 

206 Oonmmercin! Creat O0. .. . ....-n2cecccnccces 736,575.00 





8,800 Commercial Investment Trust Corp 5,000. 
94500 Ocntimemtal: Can COs., Ime... .....6-2.--sesccess 1,476,000.00 
9,100 du Pont (E. 1.) de Nemours & Co-_-------------- 1,451,450.00 
‘nn Wises Dasma Gipees, INC. . «oo one nc ceseescscce 902,400.00 
23.300 General Motors Corp... ....--------sccnccccscn 1,462 ,075.00 
1 ee. TA OO 6 ho nc ew win occ scssanseces 1,410,100. 
8,827.9 International Business Machines Corp----------- 1,411,360.51 
3,000 International Harvester Co--------.------------ 4 ,250. 
20,700 International Nickel Co. of Canada, Ltd___------ 1,430,887.50 
3,500 Kennecott Co Le ee eee 229,687.50 
1,700 Montgomery Ward & Co., Inc. -.---..-----.----- 106,462.50 
16,700 National City Bank of New York_-------------- 912,237.50 
Tee | RE OEE DED ss 5 oo oc cecbcnccccncocscansee 1,489,625.00 
pO a So err ,800. 
,50 ee Ge Oe TONE COO oo oo co cee ctuccncassans 430,312.50 
Cy a ee Bae er eer re errr st 1,455,053 .25 
10.650 Pitteburgh Pilate Glass Co...............-...--- 1,435,087.50 
Se. Hn, BE OO Sn oe hc cee onsen maweccccamns 1,474,200.00 
12,100 Southern California Edison Co., Ltd_-----.------- 323,675.00 
Oo Standard Oil Co. (New Jersey) --...------------- 180,312. 
12,500 United States Gypsum Co-.---------.-.--.------- 1,477 ,343.75 
8.400 United States Steel Corp... .................--- ¥ ,650. 
9,500 Westinghouse Air Brake Co_____ -.------------- 484,500.00 


bee Seb Emad etnscicaseedes Sacesocsonnasabensetes $27 401,707.51 


National Union Radio Corp.—A pplication A pproved— 

The Chicago Stock Exchange has approved the application of the com- 
pany to list 345,000 additional shares of common stock, $1 par, to be 
admitted to trading upon official notice of issuance and registration under 
the Securities Exchange Act of 1934.—V. 144, p. 3183. 


Neisner Brothers, Inc.—Preferred Stock Offered—An 
issue of 25,000 shares of 434% convertible serial preferred 
stock (par $100) was offered May 10 at $104 per share (and 
div. from May 1) by Lehman Brothers, Lazard Freres & Co., 


Ine. and King, Crandall & Latham, Ine. 

Convertible into common stock (unless called for earlier redemption, in 
which case convertible prior to close of business on fifth day precedin 
redemption date) at $50 on or before May 1, 1938, at $55 thereafter an 
on or before May 1, 1941, and at $65 thereafter and on or before May 1, 
1943, provision being made to protect against dilution on certain contin- 
gencies. Cumulative dividends from May 1, 1937, payable Q.-F. Red. 
in whole or in part at any time on 30 days’ notice at $108 on or before May 1, 
1943 and at $105 thereafter, plus in each case accrued dividends. Com- 
pany shall semi-annually, beginning July 1, 1940, acquire for retirement as a 
sinking fund (except when dividends on such stock are in default or when 
there is no available surplus) a number of shares of 434 % convertible serial 
preferred stock at least equal to 144% of the greatest number of such shares 
ever theretofore outstanding. If shares called for redemption for the sink- 
ing fund are converted, the company shall set aside funds sufficient to re- 
deem an equal number of shares, before paying or declaring and setting 
apart dividends on any class of stock junior to the 4% % convertible seria 
preferred stock. 
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Exchange Offer—Company offered to holders of its outstanding 21,822 
shares of 7% cum. conv. pref. stock the right to exchange each share thereof 
for 1 and 1-10th shares of the 434% convertible serial preferred stock. 
Such exchange offer expired May 6. Company proposes to call for redemp- 
tion the shares of 7% cum. conv. pref. stock not exchanged. Shares of 
4% % conv. serial pref. stock not required to be issued pursuant to such 
exchange offer plus shares not taken by holders of 7% cum. conv. pref. 
stock pursuant thereto will, subject to certain terms and conditions, be 
purchased by the principal underwriters. 

Listing—Company has agreed to make application in due course for the 
listing of the 434 % convertible serial preferred stock and the common stock 
issuable upon conversion thereof on the New York Stock Exchange, and 
for their registration under the Securities Exchange Act of 1934, as amended. 

History and Business—Company was incorporated in New York April 6, 

9 Was organized to acquire the assets and business of Neisner 
Brothers, a partnership which began business in 1911. Company and its 
wholly-owned subsidiary, Neisner Brothers Inc. of Va., operate a chain of 
101 retail variety stores selling general merchandise at prices ranging from 
5 cents to $1. Such merchandise is of the general character commonly sold 
in such chain stores, and includes clothing, novelties, small wares, candies, 
radio accessories, household goods, hosiery, toilet articles, stationery, 
electrical supplies, hardware, glassware, shoes and slippers, toys, jewelry, 
&c. A soda fountain and luncheonette service is operated in 48 of the 
stores, and in some of the stores certain departments are leased to others 
on the basis of a percentage of sales. The stores operated by the company 
and its subsidiaries are located in Colorado, Delaware, Illinois, Indiana, 
lowa, Massachusetts, Michigan, Minnesota, Missouri, Ne braska, New 
Jersey, New York, Ohio, Pennsylvania, Virginia and Wisconsin. 

Capitalization—: ‘As of Dec. 31, 1936, the capitalization was as follows: 


Title of Issue— 
7% cum. conv. pref. stock (par $100)_____--- 25,000 shs. § 
613% cum. pref. stock (par $100).........-.- 25,000 shs. None 
Common stock (mo par).................--- 400,000 shs. 204,932 shs. 
At the annual meeting of stockholders held on April 10, 1937, a proposed 
plan of recapitalization was approved by the stockholders which prov ided 
for the creation of a new class of stock (par $100) designated as ‘‘serial 
preferred stock”’ and consisting of 35,000 shares (of which the 25,000 shares 
of 434% convertible serial preferred stock offered are a part), issuable in 
one or more series. The holders of the outstanding 7% cum. conv. pref. 
stock were offered an opportunity to exchange their b.. of such stock 
for shares of the 434% convertible serial preferred stock. Company 
intends to call for redemption on or about June 10, 1937, at $115 per share 
plus divs., all shares of 7% cum. conv. pref. stock not so exchanged and, 
after the redemption date thereof, to amend its certificate of incorporation by 
deleting therefrom all provisions relating to the 7% cum. conv. pref. stoc 
and the 644% cum. pref. stock, so that thereafter the authorized capital 
stock will consist of 35,000 shares of serial preferred stock and 400,000 
shares of common stock. 
In connection with the plan of recapitalization, the authorized common 
shares (no par) were changed into the same number of shares of common 
stock (par $1). 


Authorized Outstanding 


21,822 shs. 


e 

Sales and Earnings 

Years Ended Dec. 31— 1936 1935 1934 
Sales (excl. of leased departments) - . -$20, +H ,883 $18,625,732 $16,569,651 
a Net _ profit b1.1 56 3.331 ___918,699_____— 827,787 

a After deducting Federal normal income taxes, State franchise and in- 
come taxes. b Net profit for 1936 Sra provision of $115,555 for Federal 
undistributed profits tax was $1,2 

Principal Underwruers—Principal ye were as follows: 
Percentage of Remaining 


Stock to Be Purchased 
Lehman Brothers, New York. ._.-...---.-------- 40% 








Lazard Freres & Co., Inc., New York_____--__- ‘aii 30% 
King, Crandall & Latham. 1RG., OW TEPEan cc ccue 320% 


—V. 144, p. 3183. 


Nevada-California Electric Corp. (& Subs.)—Larnings 
Month Ended 12 Mos. End2d—— 











Periogd— “Sas Feb. 28°37 Feb. 29’'36 Feb. 28°37 Feb. 29 36 
Operating rev = bs ig eal $465,401 $510,387 $5,719,144 $5,469,445 
Maintenance ---__-.--- 19,108 12,056 187,799 151.677 
Other operating expenses 183,908 230,795 2,157,456 1,996,413 
‘Taxes - _ _ hesesesscen 43 ,354 40,428 532,771 491,051 
Depreciation _......--- 47,508 50,117 601.099 617.477 





Net oper. revenues... $171,522 $176,990 $2,240,017 $2,212,827 
Other income-_.._.__.-- 5,069 2,307 75,952 75,488 








Gross income-_-_-_-_-_--_- $176,591 $179,297 $2,315,970 $2,288,315 
Po ee ee 111,189 113,863 1,340,609 1,406,777 
Amortization of debt dis- 

count and expense- -- 7,101 8,089 89,174 100,328 
Miscellaneous- -_...---. 1,472 1,161 12,680 13,286 

Net income. ........ $56,829 $56,183 $873 ,507 $767 ,923 
Profits on retirement of 

bonds and debentures_ def461 def1,107 def9,594 196,109 
Other mis. debits and 

credits tosur. (netdr.) Cr19,093 Cr1,056 4,163 6,359 
Earned surplus avail. for 

redemption of bonds, 

dividends, &c____ _-_- 75,461 56,132 859,749 957 ,673 


Note—This statement properly omits extraordinary credits and debits 
to surplus arising from sale of property, amortization of pension fund, &c. 
» The slight change in presentation of this statement results from adoption 
of Federal Power Commission uniform system of accounts Jan. 1, 1937. 
~~ with earlier periods will be approximately accurate.—V. 144, 
D. s 


New England Power Association (& Subs. )—Farnings 


Period End. Mar.31— 1937—38 Mos.—1936 1937—12 Mos.—1936 
Gross oper. revenue- ---$13,777,378 $13,256,570 $53, ,097, aes at 6 184,282 














Other income--_-_.------ 355.184 513.375 3,238 
Total gross earnings_-_ $14,132,562 $13,769,946 $54,534,293 $52, ag 520 
Operating costs__..._-- 4,920,102 4,916,708 19. 047 ,297 9,650 
Maintenance-_-_—_-____-- 763,767 905,366 677,071 3" rt 196 
Deprec. (tentative).... 1,305,391 1,251,290 i 734,822  4.413/008 
Taxes—Federal, State & 
| a 2,442,190 2,193,815 8,198,149 8,099,270 
F Consolidated balance. $4,701,112 $4,502,766 $18,876,953 $17,447,397 
Interest on funded debt. 1,607,371 1,902,668 6,777 628 7,484,688 
Amort. of debt discount 
» and expense_________ 133 ,837 117.071 511,682 488 ,266 
Miscellaneous interest. — 36,896 40,667 151,582 187,417 
Oth. chges. against inc-- 6,000 17,910 413,588 105,282 
Pref. divs. of subs____-_- 962,786 962,790 3,851,145 3,851,568 
Minority interest in net 
earnings of subs-_-_- 294 ,390 219,177 1,049,757 845,452 
Consolidated balance. $1,659,831 $1,242,482 $6,121,571 $4,484,725 
Preferred dividends- - ~~ 994,380 662,946 3,646,053 2,651,783 
_ 
__Consolidated balance. $665,451 $579,537 $2,475,518 $1,832,942 


. 144, p. 3009. 


New England Telephone & Telegraph Co.— EKarnings— 








Period End. Mar. 31— 187 o> ee 1937—3 Mos.—1936 
Operating revenues ___- $6,191,076 $5,903,267 $18,043,888 $17,201,379 
Uncollectible oper. rev_- 16.738 037380 41,175 39,983 

Operating revenues___ $6,174,338 $5,889,687 $18,002,713 $17,161,396 
Operating expenses -__-_- 4,432 856 4282718 12,658,455 12,429,351 

Net oper. revenues $1,741,482 $1,606.969 $5,344,258 $4,732,045 
Operating taxes_...___- 678,365 572,214 2,048.733 1,697,019 





Net operating an $1,063,117 


$1,034,755 $3,295,525 $3,035,026 
—V. 144, p 





Chronicle May 15, 1937 
New Bedford Cordage Co.—25-Cent Dividend 


The directors have declared a quarterly dividend of 25 cents per share 
on the common and common B stocks, both of $5 par value, payable 
June 1 to holders of record May 12. ‘Similar payments were made on 














March 1, last, and on Dec. 1, 1936; a dividend of 50 cents was paid on 
Sept. 1, 1936 ‘and previously regular qe dividends of 25 cents per 
share had been distributed.—V. 143, p. 

New Jersey Power & Light Co.—JHarnings— 

12 Months Ended March 31— 1937 1936, , 
Total operating revenues. -_-__.......--. ee $4,282,466 $3,809,703 
Cn Cie. codec numetscéuseneauee a 1,346,110 1,321,562 
a A 9 RS I aE IN lg te 367 ,222 462,222 
Provision for retirements. ..................- webs 550,053 974,806 
Federal income taxes- - - - - -- S55 fe ng ae 176,887 137,088 
ao ee re ee eee 2 ee eee ae 327 ,O8O 305,957 

i ee ee ee 515, il 4 $l, 008 ,068 
On 433,128 449,304 

gg Sa oO; 948. 242 2 $1,457,372 
Interest on funded debt... .....-......-._.-_-- 626,400 626,400 
Interest on unfunded debt. _.____.._.________-- 40,524 51,067 
Amortization of debt discount and e xpe ac 45,420 45,421 
Interest charged to construction - Sit aeens Cr157 Cr7 387 6 

S| 8 ee “$1 236. 056 $742 2 361 


Dividends on preferred stock - ~~ ~~ - 203 ,565 


Fe ae ne ee eee ene Fae ee $1,032,491 $538,796 
Note—No provision is made 1n this statement for Federal surtax on un- 
distributed profits, if any, for the year 1937.—V. 144, p. 1116. 


203 ,565 











New Jersey Zinc Co.—LEarnings— 


Quar. End. Mar. 31— 1937 1936 1935 1934 
x Total income_-_-_----- $2,169,841 $1,074,179 $1,060,889 $1,092,207 





IIE ciceenqiasmee y1.963 ,264 981,632 981,632 981,632 
es $206,577 $92,547 $79,257 $110 574 
Shares capital stock out- 
standing (par $25)--- 1,963,264 1,963 ,264 1,963 ,264 1,963,264 
Earnings per share- ---- $1.11 $0.55 $0.54 $0.56 


x This item, which includes divs. from sub. cos., is shown after deductions 
for expenses, taxes, maintenance, repairs, depreciation nad contingencies. 

oe extra dividend, $981,632, payable May 10, 1937.—V. 144, 
Pp. ‘ 


New York Central RR. 0 9S A 


[adindias all Leased Lin 
Period End. Mar.31—  1937—Month—1936 1937—3 Mos.—1936 
Ry. operating revenues $34,832,708 $29,093, ty $94,024,618 tt 286,164 
Ry. operating expenses. 24,599,406 22,060,101 69,860,009 65,973,806 


Net rev. fromry. oper.$10,233,302 $7,033,842 $24,164,609 $19,312,358 








Railway tax accruals ,647 ,628 2,206,756 7,067 446 = 6,214,812 
Equip. & joint fac. rents 1,301,198 1,428,766 3,913,225 4,321,557 

Net ry. oper. inc $6,284,476 $3,398,320 $13,183,938 $8,775 989 
Other income. -_-...--.--- 1 693,117 1,567 ,856 6,052,900 4,871,740 





Total income-.--_-..-.- $7. 977 9 a 34; 


34,966, 17s $19,236,838 $13, +46 729 
Misc. deduct. frominc - i2 235 


114,329 397 ,826 





Total fixed charges -_-_-_-- 4,364, 039 4.800'911 13,543:918 14 birt ‘675 
Net income after fixed 
DEEL ED $3 ,485 637 $50,936 $5,295,094def$1,041,181 
Net income per share of 
stock as of the end of as 
Barats cs « ie ntaka Cae $0.59 $0.01 $0.90 Nil 


Note—Does not include accrual for excise tax account Railroad Retire- 
ment Act. 


Trustee— 

The Guaranty Trust Co. of New York has been appointed trustee for 
an authorized issue of $41,097,000 principal amount of 15-year secured 
34% bonds, due May 1, 1952 (convertible to and including April 30, 1947, 
unless called for prev jous redemption). 


Bonds of Subsidiary Called— 

This company has announced the call for redemption on July 1 at 105 
of the $2,067 ,000 Kanawha & West Virginia RR. Co. 5% lst mtge. bonds 
due July 1, 1955. Of these bonds $590,000 are owned by the New York 
Central. —V. 144, p. 3184. ia ee ee 

~ New York Chicago Oo & St. Louis. RR. -New Director— 
C. C. Collister, Assistant Secretary, was = a director to fill a 
veany on the board at the recent annual stockholders’ meeting.—V. 144, 
D. 4 iB 


New York City Omnibus Corp. (& Subs.)—Earnings— 


[Consolidating Madison Ave. Come oT Inc., and Eighth Ave. Coach 
Jor 
Earnings for 3 Months Ended March 31, 1937 
Re an ek 8 ee ee 
Balance after depreciation and Federal normal income taxes-- : 
ET I 5 ia a ea a ae ee ee ee ae es Wea 618,386 
Net income after interest, amortization, &c_._......------- «427,210 


x Before any provision for surtax on undistributed profits or excess profits 
tax. 





« 








Gross operatin: $2,841,926 
613,989 


Earnings of Affiliated Companies 
—Mad. Ave. Coach Co.— —Eighth Ave. Coach Corp- 
3 Mos. End. Mar.31— 1937 1936 1937 1936 
x Net income-......... $90,430 $54,209 $99,139 $28,977 
x After depreciation, amortization, Federal normal taxes, interest, &c., 
but before any provision for surtax on undistributed profits or excess ptfits 
taxes.—V. 144, p. 2490 


New York New Haven & Hartford RR.— New Director— 
Morgan B. Brainard was on May 18 elected a director of the railroad to 
succeed the late Edward Milligan.—vV. 144, p. 3184. 


New York Power & Light Co.—Larnings— 











Period End. Mar. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Operating revenues- ---- $6,538,550 $6,125,083 $24,829,816 $24,326,959 
Operating rev. deduct’ns 4,261,434 4,129,578 16,927,688 16,603,629 

Operating income____- $2,277,116 $1,995,505 $7,902,129 $7,723,330 
Non-oper. income, net-_- Dr2,572 Dri,861 'Dr7 551 Cr3 137 

Gross income_-_-_---- $2,274,543 $1,993,644 $7. 894 577 $7,726,467 
Deduct. from grossinc.. 1,158,400 ,163,691 662,578 4,731,505 

Net income---.---.--- $1,116,144 $829,953 $3,231,999 $2,994,962 


Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law.—V. 144, p. 2665 
Niagara Falls Power Co. (& Subs. )—Farnings— 


Per, End. Mar, 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Operating revenues_-_--.- $2,999,849 $2,446,314 $11,487,282 $10,442,576 











Oper. rev, deductions.. 1,589,515 __ 1,480,285 6,055,713 5,666,708 
Operating income___- $1, i 334 $966,029 $5,431,569 $4,775,867 
Non-oper. income, net_- ,676 52,674 213,231 203 ,073 
Gross income_______- $1,471,010 $1,018,703 $5,644,800 $4,978,940 
Deducts,. from gross inc. 284,881 454,481 1,544,825 1,823,029 
Net income_______-. $1,186,128 $564,222 $4,099,975 $3,155,911 


Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law.—V. 144, p. 2492. 
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Niagara Hudson Power Corp. (& Subs.)—Earnings— 


Period End. Mar.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Operating revenues - - - - - $22,273,240 $19,926,758 $83,212,039 $76,460,668 
Oper. rev. deductions.-- 14,008,924 x12,628,640 53,338,986 x48,808,636 

















Operating income-_-.-- $8,264,316 $7,298,118 $29,873,053 $27,652,033 
Non-oper. inc. ( net)._.- 59,657 33,680 253 ,327 65,371 

Gross income- -----_-_- $8,323,973 $7,331,798 $30,126,380 $27,717,404 
Deduc. fr. grossincome. 2,679,745 2,858,005 11,139,363 11,631,091 

Balance --.---.------ $5,644,228 $4,473,792 $18,987,017 $16,086,313 
Divs. on pref. stocks of 

subsidiaries -_-- ...--- 2,265,598 2,968,526 11,158,226 11,879,197 

Net income------._- $3,378,630 x$1,505,267 $7,828,791 x$4,207,116 
Divs. on pref. stocks of 

Niag.-Hud. Pr.Corp- Sieee 9s «se ddeue Tae «ect 

Balance ---------.-- $2,961,561 $1,505,266 $7,411,722 $4,207,116 


x Changed to give effect to major adjustments made later in the year 1936. 
Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law.—V. 144, p. 2492. 


Niagara Lockport & Ontario Power Co. (& Subs.)— 


Per, End, Mar. 31— 1937—3 Mos .—1936. 1937—12 Mos .—1936 
Operating revenues___._ $2,887,485 $2,403,339 $11,333,848 $9,394,644 














Oper.rev, deductions__. 2,130,012 x1,714,400 8,363,970 «6,799,524 
_Operatingincome___. $757,473 $688,938 $2,969,878 $2,595,120 
Non-oper. income, net__ 4,380 3,039 16,816 18,093 
Gross income____-_ --- $761,853 $691,977 $2,986,694 $2,613,213 
Deducts. from gross inc. 401,568 383,484 1,577,084 1,560,277 
Net income_____..-. $360,284 x$308,493 $1,409,610 x$1,052,936 


x Changed to give effect to major adjustments made later in the year 1936. 
Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law.— V. 144, p. 2665. 


Niagara Share Corp. of Md.— New Director— 


Walter Van Tresckow was elected a director of the corporation to succeed 
Percy Mayes, resigned.—V 144, p. 3011. 


Nineteen Hundred Corp.—Admitted to Listing and 
Registration— 


The New York Curb Exchange has admitted the class B stock, $1 par, 
to listing and registration.—V. 144, p. 2663. 


North Butte Mining Co.—Registers with SEC— 
See list given on first page of this department.—V. 141, p. 762. 
Noranda Mines, Ltd.— Larnings— 











3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Lbs. of anodes produced_ 17,110,265 16,297,127 20,988,215 14.657.781 
Total recovery ---.- $4,883,702 $4,097,481 $3,287,409 $3,501,744 
x Cost of metal produc’n 1,713,765 1,656,841 1,776,054 1,494,094 
Reserved for taxes. __ 510,000 410,000 130,000 238,500 

Operating income.____ $2,659,937 $2,030,641 $1,381 355 $1,769,150 
Miscellaneous income 83,994 62,160 85,989 142,790 

Total income________ $2,743,931 $2,092,800 $1,467,344 $1,911,940 


Est. reserve for depree’n 120,000 140,511 


$1,952,288 
$0.87 


210,000 266,144 


$1,257,344 $1,645,796 
$0.56 $0.73 








Estimated net profit 
Estimated earns. per sh 


x Including mining, customs, re-treatment and delivery, administration 
and general expenses.—V. 144, p. 2492. 
North American Light & Power Co.—Earnings— 


12 Months Ended March 31— 
Total operating revenues 


- $2,623,931 
$1.17 








ene a ane 8,706,851 17,996,816 
aintenance.---_- RENAE eon nee a ein owe et 3,703,761 3,001,571 
Taxes, other than income taxes_________________ 3,339,482 3,244,959 
Provisions for income taxes_---_________________ 1,058,919 788,023 
Provision for Fed. surtax on undistributed income. aiGea.GOO § ...... 
Ean IE POUND 6 6 in oo hescccnassscnces $18,173,651 $18,081,515 
Non-operating revenues. --..-........._..____- 901,911 719,197 
i icy Uinta nll ak di dea Seal 19,075,5 5, 
interest on funded debt_-___---.-__----_-___- ’ 8 119304 ae Ptr 
Amortization of bond discount & expense_-_-_-_-_-____ 309,319 268,698 
COGENT SUNS CORNING. og once ccn cs neumcavoecse 51,605 58,368 
Interest during construction---_----_..-...__- Cr41,138 Cr28,575 
Dividends on preferred stocks of subsidiaries__.__ 1,219,271 1,179,069 
Div. on pref. stks of subs. accumulated but not 
declared—portion earned -----........_.--- 2,348,400 1,857 ,447 
I SI 6 in eae aeieoducenscdncacnnes Cr1,253 Cr725 
Balance after above deductions. _.__________ $7,069,855 $7,015,983 
Appropriations for retirement reserves----_--___-__- 4,702,094 4,595,539 


Interest charges of North American Light & Power 


Co. (Incl. amort. of bond discount & expense)___ 1,252,116 1 304,376 





Net inc., exel. of def. of certain subs. for the 12 
mo. period arising from excess of pref. div. accu. 





but not declared over earnings of such subs_ -____ $1,115,644 1,116,068 
Dividends on preferred stocks of subsidiaries ac- . — 

cumulated but not declared—portion not earned 498 ,298 989,241 

Se OE cach an es bet adteekn cane eee $617 346 $126,827 


a The provisiou for Federa surtax on undistributed income shown in 
the consolidated income statement for the 12 months ended March 31, 1937 
was made in Dec., 1936 for the year 1936. No provision has been made 
for the surtax for the three months ended March 31, 1937, and no provision 
for the three months ended March 31, 1936 is included in the consolidated 
income statement for the 12 months ended on that date.—V. 144, p. 2141. 


Northern New York Utilities, Inc.—Larnings— 


Period End, Mar. 31— _— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Operating revenues____. $1,526,750 $1,233,690 $6,089,877 $5,032,519 
4,1 











Oper. revenue deduction. 980,257 x809,278 41,143 «3,412,770 
Operating income___. $546,493 $424,412 $1,948,735 $1 ,619,749 
Non-operating inc., net _ 1,037 1,056 3,711 7,262 
Gross income.------- $547,530 $425,468 $1,952,445 $1,627,011 
Deduct. from gross inc. 238,422 241,985 955,617 974,062 
Net income____...-- $309,109 x$183,483 $996,828 $652,949 


of oa to give effect to major adjustments made later in the year 
"Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law.—V. 144, p. 2666. 
Northwestern Bell Telephone Co.—Earnings— 
Period End. Mar. 31— — 1937—Month—1936 1937—3 Mos.—1936 
$2,773, ,614 











Operating revenues -- -- - 144 $2,635,6 $8,150,092 $7.765,956 
Uncollect. oper. revenue 9,570 31,233 25,724 
Operating revenues_. $2,763,574 $2,628,559 $8,118,859 $7,740,232 
Operating expenses - - - - - 1,960,764 1,869,984 5,354,062 5,518,529 
Net oper. revenues___ $802,810 $758.625 $2.764,797 $2,221,703 
Operating taxes -------- 336 ,606 282 ,227 1 624,045 847,880 
Net oper. income_.._. $472,204 $476,398 $1,740,752 $1,373,823 


—V. 144, p. 2493. 
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Northern States Power Co. (Minn. )— Weekly Output— 
Electric output of the Northern States Power Co. system for the week 
ended May 8, 1937 totaled 24,033,524 kwh., an increase of 5.6% com- 
pared with the corresponding week last year.—V. 144, p. 3185. 
= << - 


Northwestern Public Service Co.—Accumulated Divs.— 

Directors at a meeting held May 4 declared dividends of $1.75 per share 
on the 7% cum. pref. stock and $1.50 per share on the 6% cum. pref. stock 
of the company, payable on June 1 to holders of record May 20. 

See also V. 143, p. 3157, and V. 143, p. 2855, for detailed dividend record. 
—V. 144, p. 2494. 


Nunn-Bush Shoe Co.—Stock Offered—A. G. Becker 
& Co., Ine.; Edgar, Ricker & Co., and Loewi & Co. offered 
on May 13 at $100 a share 15,000 shares 5% cum. pref. stock 
with common stock purchase warrants attached entitling 
holders to purchase, for each share of preferred stock, two 
shares of common stock on or before July 30, 1944. The 
publie offering is subject to the prior right of subseription 
given the common stockholders and also to the right of holders 
of its outstanding 7% preferred stock and 744% preferred 
stock, second issue, to exchange their stock for the new pre- 
ferred in the ratio of 10 shares of preferred stock now held for 
11 shares of the new preferred stock. 

The prices at which the warrants for common stock are exerciseable are as 
follows: $22.50 a share before July 31, 1938; $25 a share from July 31, 1938 


and before July 31, 1940; $27.50 a share from July 31, 1940 and before 
tr 31 1942: and $30 a share from July 31, 1942 and on or before July 30, 


Proceeds of the financing will be used by the company to effect the re- 
tirement either by redemption or exchange of its outstanding preferred 
stocks and to add to working capital, to remodel or add equipment in retail 
outlets, or to retire short-term debt. ; 

Upon completion of the financing, and of the retirement of the old pre- 
ferred, outstanding capitalization of the company, which has no funded 
debt, will consist exclusively of 15,000 shares of 5% cum. pref. stock, 
$100 par, with common stock purchase warrants attached, and 175,266 
shares of common stock of $2.50 par value. ! 

The company reports net income of $286,117 and $360,493, respectively, 
for the fiscal years ended Oct. 31, 1935 and 1936, whereas annual dividend 
requirements on the 15,000 shares of 5% cum, pref. will be $75,000. 

Company, originally incorporated in 1912, is engaged in the manufacture 
of men’s fine and medium grade shoes and their distribution both at whole- 
sale and retail. The company and its subsidiary operate 92 retail outlets 
in 3 , a pete and the District of Columbia, including 8 in New York.—V. 144, 
Dp. ° 

















Ohio Associated Telephone Co.—Farnings— 

Period End. Mar.31— 1937—-Month—1936 1937—3 Mos. —1936 
Operating revenues _- - -- $59,685 $55,549 $179,625 $166,680 
Uncollectible oper. rev _- 175 322 967 

Operating revenues. __ $59,510 $55.227 $179.100 $165,713 
Operating expenses -- -- - 37 ,666 34,471 109,696 98,581 

Net oper. revenues- -- $21,844 $20,756 $69 404 $67,132 
Operating taxes_-___---- 5,056 4,385 15,449 13,155 

Net operating income- $16,788 $16,371 $53 ,955 $53,977 


—V. 144, p. 2141. 

Ohio Edison Co.—Listing— ; 

The New York Stock Exchange has authorized the listing of $26,560,000 
Ist mtge. bonds, 334 % series of 1937 due Jan. 1, 1972.—V. 144, p. 3013. 


Ohio Seamless Tube Co.—Larnings— 








3 Months Ended March 31— 1937 1936 
Wie Wes Ge URE jh oo so oi cike be asusetes< $61 355 $7 .877 
Earnings per share on preferred stock- --------- $4.12 $0.51 
Earnings per share on common stock- ----~------ $0.45 loss $0.23 

Balance Sheet Dec. 31, 1936 
Assets Ltabilities— 
Ces eS ca kaednedioned $129,093 | Accounts payable_ --------- $99,531 
U.S. Govt. securities_ ----_-- 206.888 | Accrued taxes... ......<.-- 22,624 
Accounts receivable—net- - - - 154,904|7% pret stock (14,901 shs.)-.- 1,490,100 
OO PS eee 642,966|Common stock (78,652 shs 
Land and buildings—net__.. 1,588,197 NS RE es 1,040,670 
CS. 8a enna bnede 89,984 | Capital surplus_-_-_--------- 198,880 
Earned deficit. ......--.--.-- 39,777 
0 a "$2,812,027 TU . caccctuabaoduigeues $2,812,027 
-V. 137, p. 1949. 


Ohio Water Service Co.—‘\0-Cent Dividend— 

The directors have declared a dividend of 60 cents per share on the 
class A common stock, no par value, payable June 30 to holders of record 
June 15. Previously regular quarterly dividends of 50 cents per share were 
distributed.—V. 144, p. 3185. 


Oklahoma Natural Gas Co. (& Subs. )—Earnings— 














12 Months Ended March 31— 1937 1936 
Ce SUTIN 6 oo cones Sess sdwsee exdsuus $7,568,171 $7,612,156 
eS ot uae Se ciecumesarcenk se enwen 2,916,983 2,793,199 
NR in oa nd cats eden es eo 223,160 154,588 
IE ne ain a a ara aaa eae a ics ose a 647 ,858 

pg er $3,753,562 $4,016,510 
Non-operating income (net) __------------------ 43,194 98,231 

ee ee a aie es aa $3,796,757 $4,114,741 
Ss Cee. cc | 5 eo eens cenessace 1,210,014 1,373 ,084 

I, oe ee Ceo en eeadeun $2,586,743 $2,741,657 
Interest and amortization, &c.........--------- 1,584,353 1,711,146 

io, ee a $1,002,390 $1,030,511 


Divs. paid & accr. conv. 6% prior preference stock _ 122,100 

a No provision has been made for the Federal surtax on undistributed net 
income for the fiscal year beginning Dec. 1, 1936, since any liability for 
such tax cannot be determined until the end of the fiscal year. 


Consolidated Balance Sheet March 31 








1937 1936 1937 1936 
Assets— $ $ TAabtlities— $ $ 
Prop. plant & eq.60,673,053 65,686,920|Conv. 6% prior 
CR. caceeoaed wid 1,252,932 93,659 preference stock 2,220,000 ------ 
Notes receivable--_ 6,714 6,714| Preferred stock... 4,552,500 4,552,500 
Accts. receivable-. 792,914 704,717| Common stock... 8,249,790 8,249,790 
Interest receivable 3,041 1,639] Ist mtge. A 444s__18,554,000 -—_-_--.- 
Materials & suppl. 378,517 349,059 | Conv. debs. 5s__-.10,000,000 ------ 
Prepayments. ---- 25,071 28,419] Issues retired dur- 
ee 74.925 0 ee ee 28,347,925 
Mise. investments 156,801 189,273] Notes payable_... --.---- 500,000 
Special deposits - -- 2,641 2,817} Accounts payable. 366,598 250,770 
Unamort debt dis- Consumers’ dep.__- 1,184,781 1,169,084 
count & expense 1,294,042 72,347| Divs. certificates 
Misc. assets _ - ---- 2,748 2,650 (unclaimed) - --- 17,681 22,611 
Unadjusted debits 10,754 32,413] Taxes accrued_... 455,241 412,440 
Interest accrued__ 736,551 542,356 
Retirement reservel 5,347,550 19,857,226 
Operating reserves 106,294 116,203 
Unadjusted credits 30,212 21,663 
Earned surplus... 2,778,028 3,202,981 
co eer 64,599,229 67,245,553 WO ts cckaod 64,599,229 67,245,553 





—V. 144, p. 3013. 
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Oklahoma Gas & Electric Co.— Definitive Bonds Ready— 


The Manufacturers Trust Co., as exchange agent, is now exchanging 
temporary bonds for definitive bonds of Oklahoma Gas & Electric Co. 
lst mtge. 334% bonds of the series due 1966. 

Temporary 4% debentures due Dec. 1, 1946 may be exchanged for 
definitive debentures at the office of the Schroder Trust Co., trustee, 
New York, and at the office of the Harris Trust & Savings Bank, Chicago. 
—V. 144, p. 3013. We oe : 
= =. - ee ” » 

Olympic Forest Products Co.—Accumulated Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the $8 cumulative preferred stock, payable June 1 to 
holders of record May 15. A dividend of $4 was paid on April 15, last, and 
dividends of $2 per share were paid on March 1, last, Dec. 1 and on Aug. 
20, 1936.—V. 144, p. 2314. 














Oppenheim Collins & Co., Inc.— Net Sales— 


3 Months Ended April 30— 
en ee eg biamewes 


1937 1936 
$2,475,744 $2,261,312 
—V. 144, p. 1795. 


Orange & Rockland Electric Co.—Earnings— 
Period End. Mar.31— 1937—Month—1936 1937—12 Mos.—1936 
$56,1 $54,4 $74 











Operating revenues. _ _-_- 45 ,462 1,475 $717,592 
Oper. exps., incl. taxes_-_ 38,179 318 456 473 415.899 
Depreciationa_______-_- 10,878 8,582 132,997 86,895 
Operating income-__-- $7,088 $11,562 $152,005 $214,798 
Other income_________- 2,177 2,277 31,998 35,833 
Gross income_.--_-_-__-_- $9,265 $13,839 $184,003 $250,631 
Interest on funded debt_ 3,950 3,950 47,400 53,340 
Other interest... - 231 281 1,594 1,683 
Other deductions - -_ -_-—-_- 55 63 1,443 2,929 
Divs. accr. on pref. stock 6,662 7,715 80,222 98,055 
Balance, surplus_--__-_ def$1,633 $1,830 $53 ,344 $94,624 
ed. inc. taxes included 
in operating expenses 1,500 3,000 24,103 15,100 


a Excluding depreciation of transportation, shop, stores and laboratory 
equipment and depreciation of non-operating property, such depreciation 
distributed among the various operating property, operating expense 

or other accounts applicable.—V. 144, p. 2667. 


Outboard, Marine & Manufacturing Co.—Farnings— 











Period Ended March 31, 1937— 3 Months 6 Months 
EES REE $459,254 $536,988 
Selling, general and administrative expenses- -_-_-_-_ 266,580 421,711 

Net profit from operations. ................-.- $192,674 $115,276 
ee 2 eecnewsdnnanwetbanae 13,004 20,319 

ea ee ee ee $205,678 $135,595 
I a a ,576 3,812 
Prov. for Wisconsin & Federal normal inc. taxes_- 27,000 27 ,000 

DE Dect ccc ee save teateenensobadaasvses= $176,102 $104,783 
Provision for depreciation included above_______- 28,073 41 


Note—No provision is included in this statement for Federal excess profit 
tax or surtax on undistributed earnings.—V. 144, p. 2494. 


(The) Outlet Co.—Larnings— 














Years Ended Jan. 31— 1937 1936 1935 1934 
Gross operating profit-. $2,722,477 $2,466,690 $2,507,718 $2,470,400 
Other income. _......_- 201,448 140,365 128,523 97,777 

Gross income__-_.__-_- $2,923,925 $2,607,055 $2,636,241 $2,568,177 
MEIGS. 6c 520---- 2,087.88 1,915,008 1,976,498 1,855,824 
Deprec. & amortization _ 124,907 119,49 119,639 113,663 
Federal taxes__....-..-. y116,200 80,621 76,000 84,000 

ee SOONG, 5-25 <. - $645,397 $491 ,927 $464,105 $514,690 
Previous balance__-_____ 2,015,924 1,929,789 1,826,731 1,642,408 
Excess prov. for prior 

your Ped.incometaK. <<sess  <««ss- ee  _ Seeeen 

Total surplus_-_-___-_-_- $2,661,321 $2,421,716 $2,292,186 $2,157,098 
Divs. on Ist pref. stock. 34,279 47 ,068 46 64,815 
Divs. on 2d pref. stock__ 14,250 15,750 17,250 18,750 
Divs. on common__--_-_-_ 571,665 223 696 273,405 198,850 
Premium paid on stock 

purch. for retirement _ a 0s “aeuee -eeeueG. © -~seBeces 
Add’l Federal inc. taxes 

ES 42,869 
Loss on disposition of in- 

direct service equip --_ _ oe = a ee. ee 
Premiums paid on com- 

mon stock purchased. -—-_-_--. x57 ,081 x10,280 3,840 
Miscell. surplus charges. 8 ....-. 89s -222-- 0 wwe 1243 

Earned surplus-__---_-—_- $2,039,877 $2,015,924 $1,929,789 $1,826,732 
Shares of common out- 

standing (no par)__.- 99,420 99,420 99,420 99,420 
Earns. per sh. on com___ $5.99 $4.32 $3.88 $4.34 


x Treasury stock purchased. y Including $2,500, surtax on undistributed 








profits. 
Balance Sheet Jan. 31 
1937 1936 1937 1936 
Assets— 3 $s Liubtlities— $ $ 
y Land, buildings, 7% Ist pref.stock. $489,700 $489,700 
fixtures, &¢c-_---$3,225,311 $3,270,019|6% 2d pref. stock. 225,000 250,000 
| 144,540 57,990] x Common stock_- 1,888,980 1,888,980 
Accts.receivable_. 1,519,172 1.423,608| Accounts payable 274,604 181,483 
Inventories. —-- 1,301,256 1,186,112] Accrued accounts. 67 ,424 65,597 
Other assets- -..- -- 19,511 20,628] Reserve fortaxes._. 155,257 92,395 
Deferred charges - - 56,189 50,635| Insurance reserve 23,117 22,894 
Capital surplus.__ 1,102,021 1,102,021 
Earned surplus... 2,039,877 2,015,924 
Total.....-.-..$6,265,980 $6,108,993 | $6,265,980 $6,108,993 





x Represented by 99,420 no par shares. 
zation.—V. 144, p. 288. 


Pacific Public Service Co. (& Subs.)—Earnings— 
{Including Coast Counties Gas & Electric Co.] 


y After depreciation and amorti- 











3 Months Ended March 31— 1937 1936 1935 
Operating revere... ..........4.... $1,411,093 $1,248,569 $1,111,936 
| __RRESa a e i a IR R aRPa nE p ani a 549,237 478,136 437 ,406 
Maintenance and repairs_______-_-- 41,552 40,365 30,522 
Depreciation and amortization 173,578 167 ,592 150,152 
Taxes (other than Federal income) - - - 84,637 70,840 84,573 

as a eae ann eed eek $562,090 $491 ,634 $409,281 
Other income—rentals, int., &c___-- 9,775 11,853 12,383 

;.. 2 ee eee $571,864 $503 ,487 $421,665 
Interest on funded debt__________-- 70,300 74,800 125,262 


Amort. of debt discount & expense- _-_ 








Other interest and deductions- _ -_-__-- "90 "327 1.539 
Provision for Federal income tax_-_-_-~- x81 ,200 62,783 45,231 
Do ee ee ne ee ee $416,228 $362,348 $247 546 
Divs. on pref. stock of sub. company - 53,296 53,296 53,296 
res ere $362,932 $309,051 $194,249 


x Does not include any provision for surtaxes on undistributed profits.— 
V. 144, p. 2494. 
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Pacific Coast Co. (& Subs.)—Earnings— 
Years Ended Dec. 31— 


1936 1935 
8 a EE IE ao Spe a $2,759,999 $2,286 .319 





TR al Speed aya NE Ea a 1,921,425 1,706,285 
Depreciation and depletion. _-__..........._-__- 324,413 304,215 
ne eee ie aa ae trae se et 113,244 111,433 

Net income from operations. _...........-.-- $400,917 $164,386 
Interest and discount on bonded debt__.....___- 278,889 289,080 
Og es RRs on pape ppm tegen 31,690 27,572 


Amort. of lease expenses Pacific Coast Cement Co- 3,393 3,393 








Provision for Federal income tax_________._-__- a. . nadie 
ee ee nn ee eadannneon aus $76,935 loss$155,660 
Minority interest—Pacific Coast Cement Co. __ _.- 8,216 Cr21,444 





ik Wain ad cmd nena ceeeamieaeae awe $68,719 loss$134,216 
x No provision made for Federal undistributed earnings tax—company 
disclaiming liability. 
Earnings for 3 Months Ended March 31 


{Including the company’s proportionate interest in the Pacific Coast 
Cement Corp.] 








3 Months Ended March 31— 1937 1936 
ES EE EE a ee $764,642 $667 ,478 
Oper. expenses (incl. deprec., deplet. & taxes) -- ~~ 653 ,973 583,988 

Net income from operations...............-- $110,669 $83 ,490 
Interest and bond discount—Net-_--........---- 65,129 68,795 
Other charges to profit and loss—Net---.......--- 11,337 25,314 

Sit OS OO i ic icks bees uhanasesaneee $34,203 loss$10,619 


Note—The above figures do not include any provision for income or un- 
distributed profits tax. 


Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ $ Liabtlities— $ $ 

a Capital assets.-. 8,752,890 8,710,389; 1st pref. stock 
Intangible assets - - 260,723 268,412 (15,250 shs. no 

Investments - - -- 545,663 328,751 SP éte bun < - 152,500 152,500 
Notes & contracts 2d_=spref. stock 
receivable ----- 67,231 81,744 (40,000 shs. no 

Cash on hand and Ae a 400 .000 400 ,000 
in banks. ...-... 195,890 206 ,574| Com. (70,000 shs. 

Notes & accts. rec. par $10)---. * 700 ,000 700 ,000 
less reserves 487 ,503 385,414; Min. int. in Pac. 

M dse. inventory - - 399,508 371,194 Coast Cem.Corp 179,091 170,876 

Supply inventories 150,275 78,865} Bonds_____.-. _. 6,099,270 5,918,785 

Working funds_- gaan ss 3,160} Deferred liabilities 366,135 365,601 

County and city Current liabilities 506 243 395,620 
warrants --.---- 2,766 13,012} Cap. surplus thru 
Sinking fund cash reduction of par 

on deposit- --.-- 70 570 value of cap.stk.11,272,500 11,272,500 
Deferred charges - - 127,319 139,392 | Capital deficit thru 
valuation of cap. 

RR os 8,257,192 8,257,192 
Surplus thru ap- 
prec. of limerock 

deposits _ -..--. 828,440 828,440 

Earned deficit... 1,257,149 1,259,651 

Total. .-...-..10,989,838 10,687 ,477 : Pe 10,989,838 10,687 477 


a After reserve for depletion and depreciation $3,836,996 in 1936 and 
$3,865,417 in 1935, and reserve for revaluation of $6,885,359 in 1936 and 
$7 ,295,268 in 1935.—V. 143, p. 3008. 

Pacific Telephone & Telegraph Co.—Farnings— 

Period End. March 31— 1937—-Month—1936 1937—3 Mos.—1936 
Operating revenues -. - ~~ $5,618,170 $5,131,483 $16,170,710 $14,980,644 
Unceollectible oper. rev - 21,250 18,200 60,550 52,192 


$5,113,283 $16,110,160 $14,928 453 





Operating revenues-.-- $5,596,920 








Operating expenses - - - - - 3,866,988 3,475,164 11,006,385 10,276,602 
Net operating rev. ---- $1,729,932 $1,638,119 $5,103,775 $4,651,850 

Rent from lgase of oper- 2 ale ; oo 
ated property... ----- 93 70 234 3 

Operating taxes — - —_---- 736,826 654,269 2,173,511 1,910,984 
Net operatingincome. $993,199 $983,920 $2,930,498 $2,741,098 


—V. 144, p. 2840. 
Pan American Airways Corp. (& Subs. )—Larnings— 














Calendar Years— 1936 1935 1934 1933 
Inc. from opers., &c__---$10,917,543 $10,127,838 $9,642,569 $8,992,515 
Oper. exps., incl. salaries : 

maint., depr.,tax.,&c 9,962,191 8,934,106 8,578,097 8,094,027 

Net profit for year... $955,352 $1,193,732 $1,064,471 $898 ,488 
Previous surplus_------ 867 ,897 943 ,796 721,779 188,328 
Sundry adjustments- --- 247,140 686 386 Dr95,118 Dr80 ,053 

Cons. surp. from oper. $2,070,389 $2,823,916 $1,691,133 $1,006,762 
Balances approp. for res. 

for self-insured risks - - 71,425 376,566 409 ,166 284,983 
DIVIIGNGE ... ona nccannee 1,090,529 798,917 Se Gees 
Amounts approp- for and «i 

adjust. of sundry res. 93 ,273 19,247 ae: «<<a 
Other charges. ...--.-- 303 ,754 nn: |} nesess . «heeds 

Surplus, Dec. 31_---- $511,407 $867 ,897 $943 .796 $721,779 
Earnings per share_---- $1.39 $1.85 $1.68 $1.42 


During the year 1936 flight equipment and ound facilities costing 
$3 ,600,000 were acquired while other equipment and facilities, costing $900,- 
000, were retired from service. At the end of the year the corporation had 
outstanding commitments for the purchase of new equipment amounting 
to $3,500,000. Under the item of ge | expense was included a pro- 
vision for obsolescence and depreciation of flight equipment amounting to 
$800,000, in comparison with the $590,000 allotted for this item the previous 
year. Depreciation on the large flyingboats used in the Transpacific 
service was charged to the item of operating expense following inauguration 
of scheduled passenger service last October. 

As of Dec. 31, 1936 the route airways mileage of the System and as- 
sociated companies totaled 40,869 miles. Over this international network, 
which links the United States with 39 foreign countries, the System had in 
service 246 terminal and intermediate airports and 138 private ground radio 
control and communications stations. 

The addition of large multi-engined transport aircraft, under the System's 
current fleet re-equipment program, made possible establishment of faster 
—— schedules over the main international trunk lines and at the same 
time provided larger carrying capacity for passengers and express. During 
the year the operation of this new equipment made possible establishment 
of 4\%-day schedules between the United States, Rio and Buenos Aires. 
Service on the eastern trunk route, via the West Indies, was increased on 
this latter route with a second weekly plane scheduled between Puerto 
Rico and Rio de Janiero. 

While improvements both in service and in airways facilities were ad- 
vanced over practically ail sections of the inter-American routes, the first 
year-round scheduled services between southern Alaska and the northern 
sections of the Territory were maintained throughout the entire year with 
satisfactory operating and traffic results. In China the coastal service 
between Shanghai and Canton was increased to three times a week with the 
route extended to Hong Kong to provide for connections with the Trans- 
pacific Clipper Ships. 

While arrangements were made for the extension of a Transpacific 
service from its Philippine terminal, Manila, on to the China coast, to connect 
with existing services at Hong Kong, the entire Transpacific route was 
equipped for the handling of passengers and successively greater volume of 
mail, passengers and express traffic effected following the establishment of 
first regular passenger service on Oct. 21. 

During the year Pan American Airways likewise extended field surveys 
looking toward development of a new Transpacific route from California 








Volume 144 Financial 


to Australasia via Hawaii, American Samoa, and New Zealand. For the 
purpose of further speeding service to the United States, Brazil, Uruguay 
and Argentina, pioneering studies were advanced toward development of a 
“‘cut-off’’ route that would operate from the mouth of the Amazon River 
directly across central Brazil to Rio de Janeiro and other points over which 
a fast express service could be operated. Preparations were also made 
for the extension of the Amazon River service from Manaos inland to 
Rio Branco, near the Peruvian border and from Rio de Janeiro to Bello 
Horizonte, another important commercial center in interior Brazil. From 
the west coast Pan American-Grace Airways inaugurated an experimental 
service from La Paz, Bolivia to Uyuni, Bolivia, while that company also 
added a service connecting Cordoba in Central Argentina, with Santiago, 
Chile on the west, and Buenos Aires on the east. 

Looking toward the early establishment of service on the Atlantic, toward 
which the Pan American Airways System has been working since early 
1930, construction was advanced on a new type of Sikorsky four-engined 
Clipper Ship suitable for use on a U.S.-Bermuda service and for early 
experimental flying on Atlantic routes. Orders were placed with the 
Boeing Aircraft Co. at Seattle for a fleet of 41-ton, 6,000 horsepower 
“‘super-Clippers’’ designed especially for Transatlantic service. rders 
were likewise placed during the year for a new type of 32-passenger land 
transport equipped with pressure cabins for operation in the substratosphere. 

During the year 1936 scheduled efficiency of the Pan American Airways 
System, as determined by the United States Post Office Department, 
exceeded for the eighth successive year, an actual rating of scheduled 
mileage completed of better than 99%. Actual figures for the year 1936 
were 99.82%. 

Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— s bY Linbilities— $ 3 
Cia vthamined 1,491,780 2,674,527 | Accounts payable_y1,183,200 «1,248,135 
Accts. receivable. 1.480,958 1,543,191] Bal. of purch. price 
Sundry investm'’ts 548,085 £23,752 of assets payable 
Securities & rash from future prof. 
res. for airport of subsidiaries - - 34,638 34,638 
improv. & equip Deferredincome.. 248,334 30,510 
puren...... 1,066,395 1,429.236]Int. of minority 
Adv. in connection stockholders in 
with construct'n subsidiaries . - - 170,588 153,650 
GY vcacenuss 61,288 34,037 | Reserve for self- 
Mat’'ls & supplies. 1,817,609 1,341,882 insured risks... 1,142,140 1,070,715 
Securities owned. - 57,868 45,513| Reserve for depre- 
Prepaid & deferred aes 7,989,856 6,775,794 
Cnarges ........ 378,270 273.655 | Reserve for taxes. . 203,276 174,089 
Inv. in assoc. cos__ 1,204,860 1,204,860] Sundry res. of subs 30,546 30,508 
Airports, bldgs. & Capital stock --_--- 6,862,040 6,439,590 
equipment -___17,537,632 14,285,826] Capital surplus_-..10,716,079 9,587,384 
Charges related to Earned surplus... 511.408 867,897 
contr., leases & 
concessions, de- 
velop. & organi- 
zation costs, &c. 3,447,359 3,056,432 
Total _ - .. --29,092,103 26,412,910 Tota]........-29,092,103 26,412,910 


x Includes notes. y Incl. div. declared and accruals.—V. 143, p. 4163. 


Peck Stow & Wilcox Co.—Registers with SEC— 
See list given on first page of this department.—V. 141, p. 1604. 


Penn Central Light & Power Co. (& Subs.)—Larnings 


12 Months Ended March 31— 1937 1936 
Total operating revenues-_.-_...........-.-.---- $5,546,006 $5,089,772 
Caren MENENEN, DID. anc wecectctucuouewe’ 2,590,278 214, 
Weueres moons SANS... ......+oocceoceeoeseee 119,409 116,227 
I eed pene ea oe 458,024 380,145 





Se CE, oncene hecenenenammes $2,378,295 $2,379,118 
Other income (net) 89,454 44,974 








RE INS es dt oc east scneesneeenenonce $2.467,749 $2,424.092 
Deductions from income__________.___..___----- 1 360,380 1,376,240 
ns ok ae Je eee $1,107,369 $1,047,851 


Note—No provision for Federal surtax on undistributed profits.— 
V. 144, p. 3014. 


Penn Investment Co.—Accumulated Dividend— 

The company paid a dividend of $2 per share on account of accumulations 
on the $4 cumulative preferred stock, no par value, on April 24 to holders 
<r rg Sit his is the dividend ordinarily due on Jan. 2, 1937. 
—VvV. . 2. & 


(J. C.) Penney Co., Inc.—Sales— 


Month of— 1937 1936 1935 1934 
C0 Be eee $15,928,239 $13,968,709 $12,924,114 $12,440,233 
DE sc ccawedaeacn 14,244,431 13,692,992 12,040,899 11,741,901 
MS vosccbeekecese 19,822,685 16,282,559 15,511,314 16,484,080 
ee ee 20,229,760 19,757,483 17,591,998 15,475,133 


—V. 144, p. 2495. 


Penick & Ford, Ltd.— Smaller Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable June 15 to holders of record June 1. 
Previously regular quarterly dividends of 75 cents per share were dis- 
tributed. In addition, an extra dividend of 75 cents was paid on Dec. 24, 
1936.—V. 144, p. 3014. 


Pennsylvania RR.—Equipment Trust Certificates— 

The Interstate Commerce Commission on May 4 authorized the company 
to assume obligation and liability, as guarantor, in respect of not exceeding 
$7,740,000 equipment-trust certificates, series H, to be issued by the 
Fidelity-Philadelphia Trust Co., as trustee, and sold at 98.379 and accrued 
dividends in connection with the procurement of certain equipment. 
twa The report of the Commission says in part: 

' The applicant invited 78 banking firms, insurance companies, and 
savings funds to bid for the purchase of the certificates on (1) a 2%% 
dividend basis, and (2) a 3% dividend basis. In response thereto bids were 
received from five aroupe comprising 19 firms. The highest bid, 98.379 and 
divs. on a 234% dividend basis, was made by Brown Harriman & Co., 
Inc., and associates, and has been accepted. On this basis the average 
annual cost of the proceeds to the applicant will be approximately 2.99% .— 


To Pay Off Bonds— 

The company announced that on May 15, it will pay off $1,310,000 of 
its 44%% series D general equipment trust certificates, which then mature. 
—V. 144, p. 3015. 

Pennsylvania Coal & Coke Corp.—Earnings— 


{Including interest in net assets of companies allied by virtue of Clear- 
field Bituminous Coal Corp. lease. 

















Calendar Years— 1936 1935 1934 1933 
Mined tonnage sold (net) 1,806,859 1,573,071 1,526,160 1,445,753 
On GENE, 2. ds Bakes ssa $3,632,711 $3,220,251 $2,906,152 $1,972,763 
Selling and shipping exp-_ 266,398 253,401 195,524 138,588 
a Cost and expenses - _ _ _ 3,527,418 b2,988,470 2,769,866 2,035,181 

Net colliery loss_ _ ~~ _- $161,106 $21,620 $59,238 $201 ,006 
Miscell. colliery earnings 87,891 79,127 69,184 61,404 

Total colliery profit_—loss$73,215 $57 ,507 $9,947 loss$139,602 
Deprec. & depletion, &c- 93 ,994 79,081 85,179 121,837 

Net loss_..----- --+s 167,300 $21,574 $75,232 $261,439 
Real estate earnings.._._. Cr20,564 Cr22,360 Cr18,449 Cr22 ,066 

Total oper. loss... --- 146,645 prof$786 $56,783 $239,373 
Miscell. income (net) - - - 118,457 76,223 74,021 47,411 

Total profit.......-.. loss$28 ,188 $77 ,007 $17,238 loss$191,962 


a Includes prepaid royalties. b The lessor of a major portion of the 

roperties which the eng A operates has consented to a reduction of 

B44 209 in the minimum royalty required under the lease for 1935. Costs 
and expenses also includes prepaid royalty amounting to $112,935. 











Chronicle 3347 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabtiittes— 1936 1935 
a Property account$2,032,009 $2,082,256 | Capital stock -..-$1,648,880 $1,648,880 
«NESE 171,369 203,163 | Notes payable- - - - 50,000 50,000 
Notes and accts. Accounts payable 211,679 145,871 
receivable, &c-.- 589,922 511,604] Accrued wages & 
Accts. rec allied Be vantdews « 123,626 103,893 
companies - - - -- 35,845 23,546 | Contingent reserve 35,000 50,000 
Sundry assets- -- - 3,262 2,465| Res. for ins. funds 176,956 156 ,082 
Securities. _._._. 71,830 65,810] Surplus ofsub_.... 285,419 311,853 
Int. in net assets of Ss 6 candace 1,100,103 1,128,291 
subs by virtue of 
eee 285,419 311,852 
Restricted bank ac- 
aaa 7,638 24,266 
Inventories _ - “8 101,592 69,257 
Inventory—supply 
0 ee 52,200 48 ,666 
Deferred charges. - 9,273 6,626 
Investments _ . 10,170 6,369 
Insurance funds- 176,956 156,082 
Funds deposited as 
eocurity ....... 75,085 73,649 
Adv. to affil. co. - 9,092 9,257 
Total __-~_ ~~ ..-$3,631,663 $3,594,870 Total_..----.--$3,631,663 $3,594,870 


a After depreciation and depletion of $736,341 in 1936 and $652,840 in 
1935.—V. 144, p. 3014. 


Peoples Light & Power Co.—T7o Issue Securities Pur- 
suant to Reorganization Plan of Old Company— 


Company and a group of voting trustees for the class A common stock, 
have filed with the Securities and Exchange Commission notifications of 
yoo (30-88 and 30-87, respectively) under the Holding Company 

ct. 


The notification of registration were filed in connection with a plan of 
reorganization for Peoples Light & Power Corp., which plan was confirmed 
Dec. 8, 1936, by order of the U. 8. District Court for the District of Dela- 
ware in proceedings under Section 77-B of the Bankruptcy Act. The plan 
provides, in general, for the creation of Peoples Light & Power Co. to take 
over the assets of ry ~~ Light & Power Corp... 

W.H. Duff, H. A. Erhard, G. P. Kynett, David S. Soliday, and John M. 
Taylor are the voting trustees under the notification. They also filed a 
declaration (43-46) covering the issuance of voting trust certificates for 
62,520 shares of the class A common stock. The trustees also filed an 
application (46-46) for approval of the acquisition of the 62,520 shares of 
class A common stock of the company. 

Company filed a declaration (43-45) covering the new securities which 
are to be issued in accordance with the provisions of the reorganization 
ee in exchange for the outstanding securities of the predecessor company. 

nder the terms of the plan, holders of $7,815,000 first lien 5% 4 gold 
bonds, series of 1941, with accrued interest to Dec. 31, 1935 of 59,305 
will receive $3,907,500 of Ist mortgage bonds, 5% series due 1961 of Texas 
Public Service Co., a subsidiary, $3,907,500 of collateral lien bonds, series 
due 1961, $429,825 of 10-year unsecured interest bearing scrip, voting trust 
certificates for 62,520 shares of class A common stock, of Peoples Light & 
Power Co., and $329,480 in cash; holders of $6,206,500 of 5% convertible 
gold debentures, series of 1979, will receive 62,065 shares of cumulative 
preferred stock having a $3 annual dividend raté and 62,065 shares of class B 
common stock; holders of $890,000 of 5% gold notes, series of Dec. 1, 
1931, will receive 8,900 shares of preferred stock and 8,900 shares of class B 
common stock; unsecured notes payable in the sum of $1,103,015 to former 
subsidiaries or affiliates will be replaced with 11,030 shares of preferred 
stock and 11,030 shares of class B common stock; unsecured account 
payatte of subsidiary in the amount of $19,208 will be paid $10,440 in cash; 

olders of other accounts payable estimated at $110,211 will receive 1,102 
shares of preferred stock and 1,102 shares of class B common stock; holders 
of 67,932 shares of preferred stock of various classes will receive 10-year 
warrants for the purchase of 67,932 shares of class B common stock at $20 
per share; holders of 202,221 shares of class A common stock will receive 
10-year warrants for the purchase of 40,444 1-5 shares of class B common 
stock at $20 per share. Secured bank debt of the company aggregating 
with accrued interest to March 31, 1936, $2,008,295 and secured account 

ayable of subsidiary aggregating with accrued interest to March 31, 1936, 
$539,690 will be satisfied by transfer and conveyance of certain properties 
of subsidiaries. 

Company filed an application (46-47) covering the acquisition of securi- 
ties of subsidiaries from Hugh M. Morris and Harold 8S. Schutt, trustees 
of Peoples Light & Power Corp. and(or) the corporation. 

Opportunity for hearing in the above matters will be given on June 1. 


Peoples Light & Power Corp.—Successor— 
See Peoples Light & Power Co. above.—V. 143, p. 3853. 


Peoples Water & Gas Co.—Earnings— 











12 Months Ended March 31— 1937 936 
Total operating revenues. -_....-.-.------------ $987 ,237 $765,851 
Operating expenses and general taxes._-..-.----- 628,441 4, 

i re dn ccna nheneegneranseeeie $358,796 $321,216 
Cy SIG 6 Shatrdcnonkonéedaceesedsuncteex 6,8 3,0 

Gross corporate income. -........------------- $365,625 $324,226 
Interest on | ae age Fey es 156,160 145,213 
aa omy oy eet, nat... eS SS ee as Pe 8,282 3,748 

ncome taxes: 

Worms) tax. seieaaneah taeae a 16,105 10,156 

Surtax on undistribu DI. .acnetscessésee (une . =a 
Provision for retirements and replacements. ------ 86,193 59,946 

Whee GOING no oc ccc cdateeccd cancededsnse $98,816 $105,164 

Balance Sheet 

Assets—- Mar. 31,'37 Dec. 31,'36 


Mar. 31,'37 Dec. 31,'36 
Plant, prop., rights Liabilities— $ 
franchises, &c_- $5,163,606 $5,104,620] Ist mtge. 5% gold 

D 


Cash in banks and ene $2,758,000 $2,758,000 


work. funds_.-.- 142,052 130,685| Coos Bay Water 
a Accts. and notes Co. Ist mtge.6s 299,500 304,000 

receivable- - - --- 177,541 186,932|6% note pay to 

Accr. unbilled rev. 5,898 5,898 Fed. Water Ser. 
Mat’ls & supplies 109,360 103,990 TRE oseoseces 95,000 95,000 
Deferred chgs. and Notes payable-... 152,117 169,128 
prepaid accounts 36,888 24,095} Accounts payable. r 110,986 
Due to affil cos-_-- 20,242 20,251 
Accrued items_..- 161,521 107,341 


Deferred liabilities 149,712 135,936 


700,134 674,687 


$6 cum. pref.stock 591,500 591,500 
bCommon stock... 460,000 460,000 
Capital surplus-. - 37,100 37,100 
Earned surplus... 160,451 92,289 











a $5,635,345 $5,556,218 a $5,635,345 $5,556,218 


a After reserve for uncollectible accounts of $19,592 in 1937 and $17,485 
in 1936. b Represented by 42,500 no par shares.—V. 144, p. 2496. 


Pere Marquette Ry.— T'rustee— 

The Guaranty Trust Co. of N. Y. has been appointed trustee for an 
authorized issue of $1,940,000 ~~ value equipment trust of 1937, 234% 

uipment trust certificates, $194,000 par value thereof being payable on 

ay 1 in each of the years 1938 to 1947, incl.—V. 144, p. 3015. 


Petroleum Heat & Power Co.—Earnings— 





Period End. Mar.31— 1937—3 Mos.—1936 1937—9 Mos .—1936 
Consol. net profit after 

charges, incl. Federal 

income taxes_._...--. $256,525 $236,718 $598,019 $280,516 


The consolidated balance sheet of the company as at Mar. 31, 1937 
shows total current assets of $4,153,135 and current liabilities of $1,462,520. 
At March 31, 1936 total current assets amounted to $3 472,214 and current 
liabilities to $1,145,466.—V. 144, p. 1449. 
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WE DEAL IN 
City of Philadelphia Bonds 
Philadelphia Electric Common Stock 
Northern Central Rwy. Common Stock 
Pitts., Fort Wayne & Chicago 7% Preferred 
Cleveland & Pittsburgh 7% Stock 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1528 Walnut Street Philadelphia 











Phelps Dodge Corp.— 170 /ssue $20,285,000 Debentures— 

The corporation on May 11 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-3150, Form A-2) under the Securi- 
ties Act of 1933 covering $20,285,000 of convertible debentures due June 15, 
1952, and an undetermined number of shares of ($25 par) capital stock to 
be reserved for conversion of the debentures. The interest rate on the 
debenture is to be furnished by amendment to the registration statement. 

The debentures are to be offered to holders of capital stock of the com- 
pany of record June 7, 1937, on the basis of $4 principal amount of deben- 
tures for each share of stock held. Subscription rights will expire on 
June 8, 1937, and will be evidenced by transferable full and fractional 
subscription warrants which are to be exercisable only in $100 principal 
amount of debentures or multiples thereof. 

Any debentures not taken upon exercise of the subscription warrants will 
be purchased by the underwriters who may or may not, as they determine 
make public offering of the unsubscribed debentures. 

According to the registration statement, the company contemplates 
that the proceeds from the sale of the debentures will be applied to the 
payment of a part of the cost of a program of capital expenditures over the 
next five years as follows: 
$2,507,000 for equipment at the Copper Queen Branch at Bisbee, Ariz. 

4,171,500 for equipment at the new Cornelia Branch at Ajo, Ariz. 
959,000 for equipment at the United Verde Branch at Jerome, Ariz. 
28,760,000 for opening and equipping the clay orebody at Morenci Branch 

at Morenci, Ariz. 
3,573,000 for miscellaneous buildings and additional machinery for the 
fabricating division. 
885,000 for miscellaneous purposes. 

The company states that it expects to obtain additional funds needed for 
the carrying out of the program out of treasury funds resulting from opera- 
tions over the period and if necessary from further financing. 

The debentures are redeemable at the option of the company in whole or 
in part at any time after 40 days’ notice at the following prices plus accrued 
interest: If red. on or before June 15, 1942, 105%: thereafter and incl. 
June 15, 1946, 103%: thereafter and incl. June 15, 1950, 101%, and 
thereafter, 100%. 

The price at which the debentures are to be offered to the stockholders, 
the names of the underwriters, the writing discounts or commissions, and 
the conversion provision are to be furnished by amendment to the registra- 
tion statement.—V. 144, p. 3188. 


Philadelphia Co. (& Subs.)—Earnings— 


[Not incl. Beaver Valley Trac. Co. (in receivership) & its subs.] 


12 Months Ended March 31— 1937 1936 
Gross operating revenues-_-_._....-------------- $53,406,741 $48,401,249 
x Net operating revenue and other income------_-- 24,583,825 24,073,306 


a 8,745,556 8,276,512 

x Before appropriation for retirement and depletion reserves and after 
all taxes. y After deductions, including rents for lease of properties, 
interest charges, amortization of debt discount and expense, guaranteed 
dividends on Consolidated Gas Co. of the City of Pittsburgh preferred stock, 
2 eee for special reserve and other income deductions.—V. 144, 
Dp. . 


Philippine Ry.—L£arnings— 


Month Ended 12 Mos. Ended. 























Period— Feb. 28,'37 Feb. 29,'36 Feb. 28,'’37 Feb. 29,’36 
Gross operating revenue_ $54,758 $50,949 $514,84 $510,488 
Oper. exp. and taxes___- 35,592 33,613 392,088 393,513 

Net revenue__...__ $19,166 $17,335 $122,752 $116,974 
Int. on funded debt. --_- 28,496 28,496 341,960 341,960 
Extraor. exch. exp. acct. 

Sn ate ll i 18,673 

Net deficit. ......... $9,331 $11,161 $219,208 $243,659 
Inc. approp. for invest. 

in pmgeicnl property... 289s oececu 0 skssks 6,063 191 

Balance, deficit.....- $9,331 $11,161 $225,271 $243 ,850 


—V. 144, p. 2497. 


Phoenix (Fire) Insurance Co.— New President— 

George C. Long, Vice-President of the company was, on May 10, elected 
President to succeed the late Edward C. Milligan. 

Mr. Long also was named President of the Connecticut Fire Insurance 
Co. and, in the near future, he is to become President of another Phoenix 
subsidiary, the Equitable Fire & Marine of Providence.—V. 144, p. 3188. 


Poor & Co.—Annual Report— 


Consolidated Income Account for Calendar Years 














1936 1935 1934 1933 

Net sales_____--.-----. $6,533,357 $3,881,958 $4,512,442 $2,409,187 
b Purchase & production 

cost of product sold_. 4,861,804 2,888,709 3,351,945 1,854,761 
ce Selling & admin. exps_ 994,804 727 ,230 706,295 625,715 

Profit from operations $676,750 $266,018 $454,201 loss$71,289 
d Expenditures ____.__- 110,070 113,842 122,729 156,741 

e Profit before deduct- 

ing Fed. tax &int_. $566,679 $152,176 $331,473 loss$228,030 

Int. received and income 

from investments- --- 159,643 92,780 127,186 74,158 
Excess of par value of 

bonds retired over cost ; 

Of GCGUIHOMONG. 20.220 4  ssascs 6,864 18,133 45,913 

SEO cascucaccecces $726,022 $251,820 $476,792 loss$107 ,959 
pe a a a ee 

on red, of notes & bds_ 149,019 99,150 116,717 123,895 
Other expense_______ 9123 11,430 1,5 144 
Prov. for Fed. inc. tax_- 88,403 13,829 60 8=— ke 
Prov. for Fed, surtax-_-_- ee 06s siwneeces .Gkbewe  .smeau® 

Wet profit............ $418,497 $127,410 $296 ,664 loss$236,998 
Divs. on class A stock _-__ OS eee ae 
Shs. class B stk. (no par) 362,843 362,843 362,843 362,843 
Earnings per share----- $0.49 Nil $0.15 Nil 


b Incl. purchased product, labor, material and production expenses, but 
not incl. provision for depreciation. c Incl. salaries, commissions, traveling 
expense, rent, taxes, &c., but not incl. interest, patent expense and ac- 
quirements, d Incident to the acquirement and protection of patents 
and patent rights, provision for amortization of patents and patent rights 
and provision for depreciation on buildings and equipment. e But not 
incl. interest and investment income received and profit from disposal of 
investment and fixed assets. 

Fred A. Poor, President, says in part (for the March quarter): 

“The figures continue to show the increasing improvement in business 
over similar periods a year ago. Our shipments for the first quarter of 
1937 were something over 2 4 times as great as they were for the first quarter 
of 1936. The estimated billing value of our unshipped business on March 31, 
1937, is over 80% greater than it was on March 31, 1936. 

‘On March 1, 1937, a dividend of 50 cents a share was paid on the class A 


stock. Directors have declared a dividend of $1 a share payable on the class 
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A stock on June 1, 1937. After the peyment of that dividend the accumu- 
lated unpaid dividends on the class A stock will amount to $5.75 per share 
on the 160,000 shares outstanding.”’ 
Earnings for 3 and 12 Months Ended March 31 
1937—3 Mos .—1936 1937—12 Mos.—1936 





Net profit after deprec., 
int., & prov. for Fed. 
ae a$570,000 a$119,000 b$869,000 a$176,000 
a Before provision for surtax on undistributed profits. b After providing 
for $58,280 surtax on undistributed portion of 1936 earnings. 
Consolidated Balance Sheet Dec. 31 


Assets— 1936 1935 Liabilittes— 1936 1935 
x Fixed assets.--. $815,415 $905,270] y Capital stock ...$6,727,976 $6,727 .976 
Patents & good-will 6,273,318 6,012,225) Accounts payaple 
Investments - - - -- 361,227 507 ,023 and accruals... 315,939 174,697 
Notes rec. fr empl. 11,155 8,355| Federal inc., &c., 
Value of life insur_ 129,188 116,796 a a 185,463 32,856 
Bank depos. under Deferred credits-- Reels 1,083 
restrictions - - 4,470 5,008 | Interest accrued_- 15,000 19,675 
Accts. & notes (not 6% sink. fd. notes_ incase oa 
current) - ..---- 7,798 ------14% debs., 1946... 1,500,000 +~=«------ 
Cash with trustee_ ane 1,979] Vaid in contributed 
Deferred charges-. 106,910 34,940 & cap. surplus... 776,421 829,786 
Cash and markei- ee 107,223 def149,479 
able securities - - 997,073 1,238,308 
Accts. & notes rec. 459,985 267,799 
Accr'd int. receiv. 1,963 2,103 
Inventories... -.- 459,520 262 ,288 
,. sere .- $9,628,023 $9,362,094 Total .. $9,628,023 $9,362,094 





x After depreciation of $2,246,318 in 1936 and $2,362,919 in 1936. 
y Represented by 160,000 shares of A and 362,843 shares of B stock of 
no par.—V. 144, p. 3016. 

Pittsburgh & Lake Erie RR. 

Period End. Mar. 31— 1937—Month- 


Earnings— 
1936 1937—3 Mos.—1936 























Ry. operating revenues. $2,231,810 $1,349,959 $6,178,695 $4,262,001 
Ry. operating expenses. 1,754,950 1,201 ,973 5,044,712 3,672,972 
Netrev.fromry.oper. $476,860 $147,986 $1,133,983 $589 ,029 
Ry. tax accruals-_.... 178,320 108,063 492,127 341,938 
Equip. & jt. facil. rents. Cr169,607 Crl78,171 Cr524,202 Cr525,947 
Net ry. oper. income. $468,147 $218,094 $1,166,058 $773,038 
Other income.......... 14,143 14,440 45,249 45,785 
Total income-_______-_ $482,290 $232,534 $1,211,307 $818,823 
Misc. deduc'ns from inc- 70,937 43,997 191,858 139,336 
Total fixed charges _-__-- 5,792 7,498 17,802 23,323 
Net income after fixed ae 
ee $405,561 $181,039 $1,001,647 $656,164 
Net inc. per sh. of stock_ $0.47 $0.21 $1.16 $0.76 


iy Pee not include accruals for excise tax account Railroad Retire- 
ment Act. 


Larger Dividend— 

The directors have declared a dividend of $2 per share on the capital 
stock, par $50, payable June 15 to holders of record May 21. This com- 
pares with $2.25 paid on Feb. 1 last; $1.50 paid on Dec. 23, 1936, and a regu- 
lar semi-annual dividend of $1.25 per share paid on Aug. 1, 1936. An extra 
dividend of $1 per share was paid on Feb. 1, 1936.—V. 144, p. 3016. 


Portland General Electric Co.—-Bonds Called— 

The company, through Bankers Trust Co., successor trustee, announced 
that it has called for redemption on June 10 at 104% and accrued interest, 
$114,000 principal amount of its first mortgage 5% bonds, due by exten- 
sion July 1, 1950. Payment will be made on and after June 10 at the 
New York office of Bankers Trust Co.—V. 144, p. 3016. 


Postal Telegraph Land Lines System— Larnings— 
Period End. Mar. 31— _1937—-Month—1936 1937—3 Mos .—1936 














Tel. & cable oper. revs.. $2,210,767 $1,965,369 $6,003,836 $5,540,395 
Total tel. & cable oper. 
GUUEEEE s o5.dkésnce~ 1,929,809 1,788,137 5,637,442 5,245,565 
Net tel. & cable oper. 

Si, es $280,958 $177,232 $366,394 $294,830 
Uncollectible oper. revs_ 6,000 7,500 18,000 22,500 
Taxes assignable to oper. 80,026 40,000 234,764 120,000 

Operating income__.. $194,932 $129,732 $113,630 $152,330 
Non-operating income. 3,76 2,199 5 ,942 
Gross income. .__...-- $198,692 $131,931 $124,811 $1 59,272 
Deduc'ns from gross inc - 245,922 235,296 729,708 703 ,922 
$47 .230 $103,365 $604 ,897 $544,650 


oO — 
—V. 144, p. 2671. 
Potomac Electric Power Co.—Earnings— 


12 Months Ended March 31— 1937 1936 
Total operat.ng revenue. -_--.--.---------------$14,257,776 $13,398,305 











Operating expenses, taxes and depreciation. ---~--- 9,160,275 8,685,869 

Wet GOEPRSINE FEVERS 2 os oo nec ddan decease eee $5,097,501 $4,712,436 
Interest on marketable securities and from other 

PELE RII ELI EI NEE ae 95,532 5,473 
Interest on bonds of Washington Ry. & Elec. Co. 27,205 106,120 

Se a mee $5,220,239 $4,824,028 
TRIGGER OF SUNN GOO8. cc tc ecckscucnusnsecuen 463 ,624 393 ,947 
Ameort. of debt discount and premium (net)--- ~~~ Cr4,841 15,945 
Interest on note and advances— Washington Ry. , 

& Electric Co., parent company.-.......------ 113,066 263 ,507 
CORT TNS GEOR. 5 55 ca wenecaccancccwsed 49,931 49,418 
Interest during construction. ........-...------- Cr20,612 Cr25,913 

| oe ee re $4,619,071 $4,127,124 


Note—The provision for Federal surtax on undistributed income ($34,111) 
for the 12 months ended March 31, 1937 represents the provision made in 
the last quarter of 1936, for the year 1936. No provision has been made 
for the surtax for the three months ended March 31, 1937 and no provision 
for the three months ended March 31, 1936 is included in the income 
statement for the 12 months ended March 31, 1936.—V. 144, p. 2318. 


Prosperity Co., Inc.—J/nitial Preferred Dividend— 

The company paid an initial quarterly dividend of $1.25 per share on 
the 5% preferred stock, par $100, on May 1 to holders of record April 
20.—V. 143, p. 4165. 


Public Service Co. of Ind.—Proposed Acquisition— 
Subsidiary to Issue $5,000,000 Bonds— 


Company has filed with the Securities and Exchange Commission an 
application (46-45) under the Holding Company Act asking for approval of 
the acquisition of all the capital stock of Dresser Power Corp. 

At the same time Dresser Power Corp. filed an application (32-57) for 
exemption from the provisions of Section 7 with respect to the issue of 
$1,700,000 common stock ($100 par) and $5,000,000 of first mortgage bonds. 

All of this common stock will be acquired by Public Service Co. of 
Indiana, while the bonds will be sold to Halsey, Stuart & Co., of Chicago, 
to net to the applicant not less than $4,775,000. 

Both companies are subsidiaries of Midland United Co. (Del.) which is in 
reorganization. The assets of Midland United Co. are held by Hugh M. 
Morris and John N. Shannahan, trustees, who have registered as a holding 
company under the Act. 

Dresser Power Co. has been organized for the purpose of constructing a 
50,000 kilowatt electric generating unit to be located at Dresser, Ind., and 
the purpose of the issuance of the securities is to provide for this construc- 
tion.—V. 144, p. 2672. 
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Provincial Paper, Ltd.—Earnings— 











Calendar Years— 1936 1935 1934 1933 
yi) i ea 748,103 $713, $17 $694,614 $580,864 
Int. on mtge. debt (net) — 211,722 211,72 212,835 213,098 
U.S. exchange thereon, -—______ on dared 17 ,603 
Prov. for doubtful accts- 10,000 ~ 6,000 | =~ walelatee 
Reserve for deprec. o 

building and plant__- 100,000 100,000 100,000 100,000 

-rov. for income taxes__ 28,000 19,000 508 - -~esde« 

Net income. ........ $398 380 376,890 $357,779 $250,163 
Divs. on pref. stock- —__ 245,000 245,000 245,000 245,000 
Common dividends....-. —__ ~~ Se’: aeteete is) Shaeeitees 

Balance, surplus- —-__ $153,380 $31,890 $112,779 $5,163 
Earns. per sh. on 100,000 

shs. com, stk. (no par) $1.53 $1.31 $1.12 $0.05 
—V. 142, p. 3689. 

Puget Sound Power & Light Co. (& Subs.)—Larnings 

12 Months Ended March 31— 19: 37 1936 
Cee SOUR. 5 on onc ncn acecnesonasenusn $15,557,015 $13,957,460 


Balance after operation, maintenance and taxes_ 
Balance for dividends and surplus (after appro- 

priations for retirement reserve) -.....-..----- 
—V. 144, p. 2672. 


6,030,522 
1,307,136 


6. 571,971 
1,709,846 


Pullman Co.—Earnings— 
{Revenues and expenses of car and auxiliary operations.] 
Period— 1937—Month—1936 1937—3 Mos.—1936 


Sleeping car operations: 
Total revenues_____. $5,438,603 $4,479,456 $16,108,443 $13,840,532 
74 4,001,345 13,474,549 12,061,376 


Total expenses _ _ - - _ -- 4,741,864 
$696,739 $478,111 $2,633,894 $1,779,156 





Net revenue_ -_-_-_-- 





Auxiliary operations: 











Total revenues-__--_-- $165,531 $159,267 $557,579 $513 ,664 
Total expenses - ----_-- 138,924 136,134 430,099 421,798 
Net revenues------ $26,607 $23,133 $127 47 $91,865 
Total net revenue_ ----- $72 23 346 $501,244 $2,761,373 $1,871,021 
Tanes scoreed......... 3 339,855 212,895 1,130,353 706,809 
Operating income___. $383,491 $288,348 $1,631,020 $1,164,212 


—V. 144, p. 2672. 


Radiomarine Corp. of America—Larnings— 
#@ Period End. Mar. 31— 1 1937—3 Mos.—1936 














Tel. & cable oper. revs_-_ $95,361 $78,2 $267 ,673 $245,282 
Total tel. & cable oper. 
I ila ae wea 69,623 62,851 203 ,593 190,425 
Net tel. & cable oper. 
revenues__________ $25,738 $15,421 $64,080 $54, 57 
Uncollectible oper. revs_ _ 250 250 750 750 
Taxes assignabie to oper. AT 4 3,146 13,529 10,937 
Operating income__--- $20, 014 $12,025 $49,801 $43,170 
Nonoperating income_ - - 385 152 920 325 
B Gross income__------- $20,399 $12,176 $50,722 $43,495 


—V. 144, p. 2497. 


Railway Equipment & Realty Co., Ltd.—Bonds Called— 
All of the outstanding equipment mortgage 414% bonds, dated March 1, 
$36, has been called for redemption on June 1, next, at 102} 4 and accrued 
nterest. Payment will be made at the American Trust Co., 464 California 
St., San Francisco, Calif.—V. 144, p. 3189. 


Railway Express Agency, Inc.—Larnings— 








1936 1935 1934 1933 

Calendar Years— _3 3 
Charges fer transport'n_15 5.446, 478 138,7 750, isé 130,953,289 118,673,355 
Other revenue & income_ 2" ‘715.620 2.640.984 2,643 ,644 2,492,709 

Total revenues & inc__158,162,098 141,391,728 133,596,933 121,166,064 
Operating expenses ___ _ - 92.668,065 85,951,219 79.755.461 73,416,053 
Express taxes______ - 4,534, 170 1,559,005 1,517,531 1,523,724 
Int. & disct. on fund. dt- 1,605,622 1,742,570 1,738,167 1,725,906 
Other deductions______ 28,098 32,812 56,135 32,631 





& x Rail trans. revenue 59,326,143 52,106,122 50,529,639 
x Payments to rail and other carriers—express privileges. 


General Balance Sheet Dec. 31 


44,467,750 








1936 1935 5 1936 1935 
Assets— $ Liabilittes— $ $ 

Property & equip.17,893,034 20, sie. 672| Cap. com. stock. - 100,000 100,000 
Misc. phys. prop__ 2,906,596 5% ser. gold coup. 

Other investments 429,652 436,706 | ae 20,000,000 21,600,000 
Co” Se 23,379,377 19,985,896 | Non-negot. debt to 

Special deposits _ - - 658 648 affil. companies. 9,164,395 10,011,222 

Loans & notes rec _ 3,463 2,575| Traffic bal. pay_.- 76,746 88,020 
Traffic bal. rec__-- 76,816 73,097 | Audited accts. and 

Net bal. rec. from wages unpaid_.. 4,539,804 4,022,946 
p agencies.._.._. 4,703,645 4,059,411] Maturedfund.debt 

Accts. receivable. 972,369 691,370} unpaid -....-- 7,000 7,000 
Mat'ls & supplies Misc. accts. & adv. 

» (at cost)..... 557 ,048 431,674 payable... -_. 2,536,066 1,715,765 

Int., div. & rents Express priv. liab_ 6,646,301 5,877,763 
receivable a ear dins 3,417 3,397 | Unpd. mon. orders, 

Working fund adv. 13,605 14,010 checks, &¢-...--. 1,406,150 1,188,861 

Other curr. assets 96,808 71,648 | Fst. tax liability.. 2,960,922 269,367 
Unadjusted debits 743,163 818,313 | Mat'd int., divs. & 

renus unpaid _ _- 4,525 3,639 
Unmat'd int. and 

rentspayable. - 516,646 560,245 

Other current liab_ 2,506,385 385,426 

Deferred liabjl-_ -_- A ie 

Unadjust. credits. 1,321,062 1,335,163 

Total .......--51,789,651 47,165,417 co 51,789,651 47,165,417 





—V. 144, p. 3017. 


R. C. A. Communications, Inc.—Earnings— 


Period End. Mar. 31— age Month—1936 1937—3 Mos.—1936 
Tel. & cable oper.revs._. $480,851 $380,537 $1,326,385 $I. 125, ae 





Total tel.&cable op.exp- 357,805 330,424 1,038,377 1.000;1 

* Net tel.&cableop.rev. $123,046 $50, : B $288 ,008 $125,264 
Other oper. revenues - - - 8,4§ 25,490 25,488 
Other oper. expenses - _ - 12,676 13 069 37,024 44,413 


Uncollectible oper. revs- 1,000 1,000 3,000 3,000 











Taxes assign. to oper__ 391249 19:125 102,866 51,760 
” Operating income. - - - $78,611 $23 417 $170,607 $51,579 
Non-oper. income_ - - - - a 82,980 38,204 233,510 121,043 
Gross income_ -- - - - $161,591 $61,620 $404,117 $172,622 
Deduc's from gross inc - - 28,970 34,722 83,112 107,119 
Net income--------- $132,621 $26,898 $320,306 $65,502 


—V. 144, p. 3189. 


Raytheon Manufacturing Co.—A pplication Approved— 
F The Chicago Stock Exchange has approved the application of the com- 
pany to list 64,000 shares of common stock, 50 cents par, to be admitted to 
trading upon official notice of issuance and registration under the Securities 
Exchange Act of 1934.—V. 144, p. 2672. 
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Reliance Bronze & Steel Co., Inc.—EHarnings— 





3 Mos. ane. July 24 '36 

Period— Mar. 31 ’37 Dec. 31 °36 
I, CO a a ot a a ele el i ie Ce ee $123, ais $80,869 
Cost of sales, including depreciation. -......----- 79,508 x50,026 
PS TE OO oe ee et ee $43 ,908 $30,843 
Selling, general and administrative expenses- ----- 19,721 36,127 





0 ee ee ee ee eee 


$24,188  loss$5,283 
Other income 735 332 





a aa ca ail ea Ss bie ais i ai $24, o38 
eS a ee ee as 3,470 


loss$4 ,951 
6,951 


$21,453 loss$11,902 





ee  icichimadciwund ctaneinneennae 
x Excluding depreciation. 
Balance Sheet March 31, 1937 





Assets— Liabilities— 

Cash in banks and on hand... $21,866] Accounts payaole ._-....-.-- $ ' 100 
b Accounts receivable. .--~---- 88,657 | Notes payable to bank---_---- 6,183 
a ee 46,821] RFC payment due July 25 '37- 12,500 
MS. kode cme wecsex 712,370} Accruals payable_-..-..-.--- 11,715 
ee 870| Long-term liabilities.... ~--- 111,180 

Patents—book value.--_----.- 2,098|6% non-cum. pref. stock ($100 
Securities - e sae wee 300 a 310,394 
Unexpired insurance- bi cep ane ade 799} Common stock ($1 par)------ 46,393 

Reserved for exchange of old 

securities and ¢laims: 

Preferred—478 18-300 shs.- 47 ,806 
Common—3,587 shares- - -- 3,587 
POIG4S GUFOlGs......-<u<-c6e 273,372 
BarneG surplus... .... <<< 9,551 
, 0 $873,782 ae $873,782 


a After reserve for depreciation of $446,620. 6 After reserve for doubtful 


accounts of $22,827.—V. 144, p. 3189, 2318. 


Remington Rand, Inc. (& Subs.)—Larnings— 
Period End. Dec.31— — 1936—3 Mos.—1935 1936—9 Mos.—1935 











eer Tt oe $10,974,021 $31,909,687 $27,645, ere 
ee) Nees 6,443,420 "563.350 17,079,140 a ,850 
Selling & admin. exps... 4,313,513 4,064,234 12,286,006 10,825,767 
~ Profit from operations $1,398,116 $1,346,437 $2,544,541 $2,953,457 
Miscellaneous income.- - - 240,532 244,171 698,849 623,810 
™@ Profit_____._-.----- $1,638,648 $1,590,608 $3,243,390 $3,577,267 
Prov. for deprec. of prop. 223 ,564 4,313 330,362 578,261 
y Int. charges on debs_-_ 212,500 251,569 649,860 754,706 
Net loss on non-consol., 

wholly-owned for. subs. prof30,635 1,285 prof89,709 x90,186 
Prov. for U. 8. & foreign 

income taxes_______- 175,974 158,022 282,945 284,648 

a $1,057 ,244 $985,419 $1,769,932 $1,869,466 


x Including non-recurring expenses of $104,645 for the nine months 
ended Dec. 31,1935. y Including amortization of discount for nine months 
ended Dec. 31, 1935.—V. 144, p. 3189. 


Republic Petroleum Co.—Earnings— 





_ 3 Mos, End. Mar. 31— 1937 1936 1935 1934 
| EE $195,890 $173,382 $133 ,657 $196,068 
Other income --------- Dr6,251 xCrl6,993 CTawst . -wadse« 
Royalties on crude oil 

gas and casing-head 

CN ee tog 30,743 24,741 21,980 37,570 
Production costs & adm, 

and general expense _ _ 60,340 54,973 55,729 60,483 
=e 46,346 if are 19,635 34,442 
Depreciation - - - - |23, 19,747 28,188 
Federal and State tax___ 8,632 13, "S42 2,895 5,573 

Net income... ....... $43,576 $56,145 $15,486 29,811 


x Including $16,982 gain on sale of capital assets.—V. 144, p. 3189. 


Rheem Manufacturing Co., San Francisco— Stock 
Offered—Publie offering of 120,000 shares of common stock 
was made May 12 by Blyth & Co., Ine., and Greenwood- 
Raggio & Co. The stock was offered at $11 per share. 


Application has been made to list the issue on the San Francisco Stock 
Exchange. Proceeds of the financing will be used, according to the offer- 
ing prospectus, to discharge bank loans, to acquire a plant and equip- 
ment at Sidney, Australia, to reimburse the company's treasury for capital 
expenditures made in acquiring and equipping a plant at Houston, Texas, 
and to provide additional bring snes | capital. 

Company, which makes its headquarters at Richmond, Calif., manufac- 
tures electrically welded drums, barrels and pails for use ‘in the petroleum, 
paint and varnish industries. The company also makes underground steel 
storage tanks and hot water storage tanks. Among the household and 
general utility products are gas-fired automatic water heaters, and steel 
sink and kitchen storage cabinets. Customers of the concern consist mainly 
of large industrial —- such as Standard Oil Co. of Calif., Shell Union 
Oil Co., Union Oil Co., E. I. du Pont de Nemours & Co, and many other 
similar corporations. 

Upon — of the present financing the capital structure of the 
company will consist of 300, %o shares of common stock. Total assets as 
of Dec. 1936 were $1, 480,7 

fon to the Bow onlay ‘earnings in 1936 were $308,683 before 
surtax on undistributed profits, erent to $1.03 per share on the 300,000 
shares outstanding.—V. 144, p. 3017. 


Rochester Telephone Corp.—FLEarnings— 
Period End, Mar. 31— 1937—Month—1936 1937—3 Mos .—1936 











Operating revenues - - ~~ $412,038 $391,354 $1,209,703 $1,171,911 
Uncollectible oper. rev - 440 847 1,344 2,587 
Operating revenues_-__ $411,598 $390,507 $1,208,359 $1,169,324 
Operating expenses -- - ~~ 299,439 295,641 850,730 846,802 
Net operatingrevenues $112,159 $94,866 $357,629 $322 522 
Operating taxes___----- 40.320 33,203 119,875 99,605 
Net operating income -_ $71,839 $61,663 $237 ,754 $222,917 


—V. 144, p. 2674. 
Richardson Co.—Dividend Doubled— 


The directors have declared a dividend of 40 cents per share on the no par 
common stock, payable June 12 to holders of record June 5. This com- 
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Pares with 20 cents paid on March 12 last; $1 paid on Dec. 14, 1936; 40 cents 


Financial 


paid on Sept. 14 and on June 15, 1936; 20 cents on March 12, 1936; 80 cents 
paid on Dec. 28, 1935; 40 cents paid on Dec. 28, 1934; 20 cents on Dec. 22, 

933, and 5 cents per share paid on Dec. 30, 1932, this latter payment be- 
ing the first made since Nov. 15, 1930, when a regular quarterly dividend of 
40 cents per share was distributed.—V. 144, p. 1975. 


Ritter Dental Mfg. Co., Inc. (& Subs.)—Earnings— 














Calendar Years— 1936 1935 1934 1933 
Geems POOR. . 0 5~<--- $1,387,792 $1,109,221 $247,530 $667 ,243 
Admin. and sell. exps., 

(incl. royalties) ~~. ~~ - 823,514 703 345 551,262 617,979 

Operating profit_-_-_-_- $564,278 $405,876 loss$303 ,732 $49,264 
Other income. ___.___-- 91,791 91,408 104,781 139,978 

Total income-__-_--_-_--- $656 ,069 $497 ,284 loss$198,951 $189,242 
Prov. for doubtful notes 

and accts. receivable-_ 80 28,437 | ere 
Federal taxes_.......-- 286,792 Sa6te © -weeeus 34,292 
ec, = gee ami par Cr498 
Other deductions __--_-__ 36,067 4,383 x16,709 79,267 
Depreciation. _.___.-_- 108,047 101,726 114,261 171,237 

OO $418,362 $304,566 loss$351,495 loss$95,056 
Preferred dividends - _ _-_ 318,750 es 60th KS 131,250 
Common dividends - - ~~ - [7a  -wiaeee “laeewess i “Sebeee 

EE eae $20,238 sur$79,566 $351,495 $226,306 
Earnings per sh. on com. 

stock (no par)-_----_-- $1.52 $0.81 Nil Nil 


x Includes Federal capital stock tax. y Including Federal income tax of 


48,990. z Includes income and excess profits taxes of $74,255 and surtax 
on undistributed profits of $174. 


Consolidated Earnings for the Quarter Ended March 31 


1937 1936 1935 1934 
Net profit after taxes and 
other charges--....-- x$101,977 x$101,124 loss$57,937 loss$78,994 
x After provision for depreciation of $27,876 ($25,675 in 1936), Federal 
taxes of $20,800 ($16,850 in 1936) and other charges. 


Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
RTS a $1,307,604 $1,364,881] Accts. pay. & accr. 
Trust notes & in- payrolls - $101,865 $101,883 
stal. contracts__ 293,609 382,403| Fed. ine. tax acer. e74,430 50,874 
Accts. ree. (dom.} Other acer. liabs_- 34,784 33,523 
customers)._...} 244.795 255,916] Deferred income_ - 22,794 33,274 
Accts. rec. (for’n ; Res.for conting.,&e 110,544 92,609 
customers) - - -- _ 58,1181}7% cum. pref. stk. 
Inventories___..- 1,100,277 815,289 ($100 par)_.-.. 2,500,000 2,500,000 
Other curr. assetsz 22 ,226 41,155] c Common stock. 2,544,512 2,544,512 
a Non-curr. rec_- - 283.183 423,774] Earned surplus--- 758,030 851,757 
Investments__..- 1,100,280 1,103,372|d Com. stk. reue 
b Fixed assets._.- 1.733,516 1,682,708 eS 2,964 2,964 
Deferred charges -_ - 58,503 77,851 
Total_..-.....-.$6,143,995 $6,205,470 oo $6,143,995 $6,205,470 





a After reserves for doubtful accounts of $25,135 in 1936 and $24,605 
in 1935. b After reserves for depreciation and amortization of apprecia- 
tion arising from appraisal of $1,262,790 in 1936 and $1,195,322 in 1935. 
c Represented by 160,000 no par shares. d Represented by 200 shares of 
common stock at cost. e Includes excess profits taxes and surtax on un- 
distributed profits.—V. 143, p. 4166. 


Rose’s 5, 10 & 25-Cent Stores, Inc.—Sales— 


Month of— 193 93 935 1934 
SEE $317,107 $257,051 $213,387 186,000 
Ea 326,19 95,556 41,914 199,420 
BED 6iisccgaxtnecece 395,855 308 ,669 290,727 237,261 
. , =e 369,566 350,704 315,913 206,861 


Company had 100 stores in — at the end of April, against 91 
stores a year ago.—V. 144, p. 2674. 


Rutland RR.— Earnings— 

















Period End. Mar.31— 1937—Month—1936 1937—3 Mos.—1936 
By, Oper reve. ........- $314,136 $252,487 $863 508 $742,315 
Ry. oper. expenses - — - _ _ 305,160 293 ,981 227,731 813,696 

Net rev. fromry. oper. $8,976 def$41,494 $35,777 def$71,381 
Ry. tax accruals... .--- 19,368 12,962 53,148 38,658 
Equip. & joint fac. rents Cr3 ,958 2,229 Cr4 645 Cr4,619 

Net ry. oper. deficit __ $6,434 $56,685 $12,726 $105,420 
Other income________-_- 3,926 4,410 ED eg 18,801 

Total income-_--_._-__- $2,508 $52,275 $1,609 $86,619 
Miscell. deductions from 

PP eae 411 370 1,181 1,854 
Total fixed charges _ —__ _- 34,139 34,377 102,463 103,160 

Net deficit after fixed 

NS ne ec eciss $37,058 $87,022 $105,253 $191,633 


Note—Does not include accruals for excise tax account Railroad Retire- 
ment Act.—V. 144, p. 3189. 


Safeway Stores, Inc.—Registration Amended— 

The company has delayed its security offering to May 28, according to 
a, gee filed with the Securities and Exchange Commission.—V. 144, 
p. ; 


St. Louis-San Francisco Ry.—FElects New Directors— 

Eight new directors were elected to the board at the annual stockholders 
meeting held May 1. hey are: Geo. N. Aldridge; W. F. Pendleton; 
Daniel Bartlett; Dick Oliver; Colonel Henry T. Blair; Alvin D. Stransberg; 
Lewis W. Healy and Geo. T. Lee. The following directors were reelected 
Fred R. Angevine; E. N. Brown; C. W. Nichols; Paul H. Nitze; Theodore 
G. Smith; Clayton Snyder; Alvin G. Carpenter; Jesse McDonald and H. P. 
Wright.—V. 144, p. 3018. 


Samson United Corp.— Admitted to Listing & Registration 
The New York Curb Exchange has admitted the common stock, $1 par, 
¢° listing and registration.—V. 144, p. 2498. 


San Antonio Public Service Co.—To Reclassify Stock— 

Company, a subsidiary of American Light & Traction Co., a registered 
holding company, has filed with the Securities and Exchange Commission 
a declaration (43-44) under the Holding Company Act covering the reclassi- 
fication of its 55,000 shares ($100 par) common stock into no par value 
common stock having a stated value of $70 per share. This will result in 
a reduction of $1,650,000 in the common stock liability of the company 
and enable it to write off an item of $2,507,263.93 of ‘‘going-concern 
value.’’—V. 144, p. 1976. 


Savannah Electric & Power Co.—Earnings— 
12 Months Ended March 31— 
ee SUE... on cee dduciasewbbswad end 
Balance after operation, maintenance and taxes_-_ 
Balance for dividends and surplus (after appro- 
priations for retirement reserve) 
—V. 144, p. 3191. 


Scherer Leather Co., Cudahy, Wis.—Stock Offered— 
Bartlett-Baxter Co., Ine., Chicago, are offering at $5 per 
share 40,000 shares of common stock. 


Transfer agent, Harris Trust & Savings Bank of Chicago. 
First National Bank of Chicago. 

Application will be made for the listing of the common stock on the Chi- 
cago Curb or the Chicago Board of Trade. 





1937 1936 
$2,012,022 $1,832,872 
932,609 798,989 


352,458 253 425 


Registrar, 





Chronicle May 15, 1937 


Company_and Business—Emery-Schererg Leather Co. was incorp. In 
Wisconsin May 23, 1927. The corporate name was changed to Scherer 
. in August, 1928. Company was dissolved by resolution 
adopted on April 12, 1930. On the same day articles of incorporation 0 
the company were filed and a certificate of incorporation issued by the 
Secretary of State of Wisconsin on April 16, 1930. All of the assets and 
liabilities of the dissolved company passed to the new company. From 
April 16, 1930, and prior to June 30, 1934 the company purchased on a 
basis of cost of production ws 5%, the finished leather produced at the 
Comstock Park, Mich., and Cudahy, Wis., plants of the United States 
Leather Co., and other than refinishing a minor amount of such leather 
purchased, the company did not engage in tanning operations, The 
operations of these plants were under the supervision and direction of A.I. 
Scherer, President of the company. The company sold the finished product 
yercneme from the United States Leather Co. under its own name. As of 

uly 1, 1934 the United States Leather Co. purchased the entire merchandise 
inventory of the company and agreed to allow the company to sell this 
inventory for it under the terms of which the company was to be reimburst 
for all operating and selling expenses by the United States Leather Co. 
This arrangement covered the period from July 1, 1934 to April 1, 1935. 
The company entered into agreements with the United States Leather Co., 
whereby the company was to sell the consigned inventory on a commission 
basis. This arrangement continued during the period April 1, 1935 to 
Oct. 21, 1935, at which latter date the remaining conconsigned inventory 
was purchased by the company. In addition to this ery « the company 
conducted general tanning operations for the period from April 1, 1935 to 
the present date. : 

The plant of the company is situated on approximately 14 acres of land 
on the main street of the City of Cudahy, Wis. The presently owned 
building contains approximately 48,000 square feet of floor space. In 
addition to the presently owned plant company leases from the Drisole 
Tanning Co, an adjacent building containing approximately 50,000 square 
feet. 

Company manufactures what is known as chrome retan waterproof sole 
leather and also manufactures a complete line of vegetable tanned calf and 
kip leather which is sold to the novelty manufacturers, waist belt, billfold 
manufacturers, &c, Company manufactures a line of whatis known by the 
trade name of elk leather, buck kipside leather, and other shoe leathers. 

Capitalization—Company gave the Reconstruction Finance Corporation 
afirst mortgage on its property, plant and equipment to secure the payment 
of the company's note to such corporation in the sum of $50,000. The 
note and mortgage are dated Aug. 5, 1935. The note (bearing interest at 
5% per annum), by its terms, required a payment thereon of $10,000 on or 
before Aug. 1, 1936, $15,000 on or before Aug. 3, 1937, the balance on or 
before Aug. 3, 1938. Company paid $25,000 on the principal of the note 
on Aug. 4, 1936. 

The capitalization as of Dec, 31, 1936 was as follows: _ ; 

Autharized Outstanding 
6% cum. pref. stock ($100 par) ................- 300 shs. *289 shs. 
Common stock (no par) . . .............-.---.-- 2,000 shs. 1,300 shs. 

* 11 shares of pref. stock was sold to A. I. Scherer on March 24, 1937. 

In connection with the proposed financing, the company changed its 
authorized capital stock as shown above, to 100,000 shares of common stock 
($5 par). Prior to this recapitalization, the company issued 650 shares of 
its common stock without par value, as a stock dividend to the common 
stockholders, thereby increasing the shares of this class to 1,950 shares. 
In connection with this stock dividend, $65,000 was transferred to capital 
stock account from earned surplus. ; 

The holders of the common stock converted their then common stock 
including all shares received from the stock dividend and the holders of the 
300 shares of preferred stock surrendered their holdings in exchange for new 
$5 par value common stock on the basis of 20 shares of new $5 par value 
common stock for each share of both classes of old stock surrendered. In 
such conversion, the common and preferred stockholders received 45,000 
shares of the new $5 par value common stock, which is identical with and 
has the same rights and privileges as the stock to be sold under this offering. 

The capitalization after giving effect to such amendments is as follows: 

Capital Stock— Authorized Outstanding To Be Sold t nissued 
Common shares ($5 par.) 100,000 45,000 40,000 15,000 

Summary of Earnings—The statement of earnings for the years ended 
Dec. 31, follows: : 

Fed. Inc, & Ex- 
cess Prof. Tax Net Inc. 


a Net Income Interest 


1933................- 57.488 $666 $7,256 $49,564 
 Speibabeeemecenet a 45 115 4,048 
MRE sh os octcanoeeaues 82,635 3,732 15,818 63,084 
WE 2c. cc Seu cece 36,504 7,804 5,897 22,802 


a Before interest and Federal income and excess profits tax. 
Purpose—The total net proceeds of $173,287 will be used to retire note 
payable (RFC), bank toans and for working capital.—V. 144, p. 3018 


Schiff -Co.—50% Stock Dividend Dates— Pi 

The New York Curb Exchange has been notified that the 50% stock 
dividend on this company’s common stock which had been previously de- 
clared is payable May 26, to stockholders of record May 11. See also—V. 
144, p. 1616—V. 144, p. 3191. 


Schumacher Wall Board Corp.—Accumulated Dividend 

The company paid a dividend of 50 cents per share on the $2 cum. partic. 
pref. stock, no par value, on May 15 to holders of record May 10. A like 
payment was made on Feb. 15 last, this latter being the first dividend paid 
since May 15, 1932, when a regular quarterly dividend of like amount was 
distributed.—-V. 144, p. 1453. 


Seaboard Air Line Ry.—Annual Report— 


Traffic Statistics for Calendar Years 


x1936 x1935 x1934 x1933 
Average miles operated_ ,308 4,308 4,309 ‘ 4,356 
Revenue tons carried_-__ 13,155,558 11,091,808 10,711,975 9,633 ,705 
Rev. per ton per mile__- 20 cts. 1.27 cts. 1.29 cts. 1.34 cts. 


Passengers carried 1,885,770 1,528,774 1,519,660 _ 921,597 
Pass. carried 1 mile_-___- 262,368,305 198,912,187 193,736,144 146,109,133 








Rev. per pass. per mile__ 1.76 cts. 1.84 cts. 1.78 cts. 1.63 cts. 
x Combined corporate and receivers’ accounts. 
Income Account Calendar Years . 
Operating Rerenues— — x1936 x1935 x1934 x1933 — 
SE + cccknterenees $29,927,284 $26,687,274 $26,834,794 $26,040,603 
Passenger 4,626,017 3,659,102 3,446,873 2,383,789 
EE (a5 is wings eer cas 987 465 940,837 984,780 1,012,420 
OS EEE 1,252,081 1,237,078 1,278,211 1,049,425 
RR ene a eteetes. 1,553,209 1,405,826 1,316,784 1,063,320 
Total oper. revenues__$38,346,055 $33,930,118 $33,861,442 $31,549,557 
Operating Expenses— - 
Maint. of way & struc__ $5,560,554 $5.464,243 $5,680,979 $4,858,112 
Maint. of equipment___ 7,982,739 7 .3380,839 7,088,191 6,301,163 
,. = ea 1,851,994 1,720,760 1,589,712 1,541,245 
Transportation________ 14,279,589 13,060,407 12,249,918 11,344,891 
Miscell. operations_____ 560,865 467.717 447,795 310.0 
Lo el ae 1,691,650 21,358,370 21,848,579 ~=1,537,353 
Transp. for invest.—Cr_ 106,782 58 312 90,441 82.70 














Total oper. expenses__$31,820,609 $29,394,024 $28,814,733 $25,810,072 
Net operating revenues. 6,525,446 4,536,095 5,046,709 5,739,485 
ee 2,540,331 2,218,221 2,197,914 2,199,481 
Uncoliectivlery.r6v....  <cccun © wea eau 38,271 14,241 

Operating income____ $3,985,114 $2,317,873 $2,810,524 $3,525,763 
Other income__________ 356,168 323 ,763 391,219 474,783 

Gross income__-______ $4,341,282 $2,641,636 $3,201,743 $4,000,546 

Deduct— 

Hire of equip.—Dr. bal. 924,245 676,250 1,027,390 761,042 
Joint facility rents_____ 140.286 139,680 151,222 142,628 
Rents for leased roads, 

interest, &C_._______ 9,374,213 9,435,071 10,052,684 9,627,380 

y Net deficit. _______ $6,097,462 $7,609,364 $8,029,553 $6,530,504 


x Combined corporate and receivers’ accounts. y Exclusive of interest 
on adjustment mortgage (income bonds). z Operating expenses for 1934 
include an accrual of approximately $292, of which approximately 


$291,000 was charged to general expenses, made pursuant to the provisions 
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of the Railroad Retirement Act of 1934. In view of the unconstitutionality 
of the Act the accrual was canceled in April, 1935 accounts as required by 
the accounting regulations of the Intertstate Commerce Commission. 

Note—Figures for 1935 have been reclassified in accordance with revised 
Interstate Commerce Commission classification of accounts. 


Balance Sheet Dec. 31 


















1936 1935 
Assets— $ $ 
Invested in road and equipment_._______..-__-- 244,941,796 242,519,737 
Deposits in lieu of mortgaged property sold_- 98 ,004 73 ,060 
Miscellaneous physical property_-_-_-_______- -- 3,501,920 3,511,059 
Invest. in affil. companies—Stocks, pledged ----- 9,585,946 9,586,920 
I 6 a el ee 10,924,047 10,931,361 
RACED BOR RE EO: 4,310,110 4,469,925 
I titnbbeinttraswhtseonsueeeednuee 3,672,190 4,115,775 
Other investments_______-_ - 3,087,066 2,535,337 
Cece e RE ns ke ccnbieenriwedae 5,623,870 4,265,37 
TOGO 1OOTS ONG GEDOMES... oc cccmceeccoeceecne 8  anndun 700,000 
Time drafte and deposite.......__..-----ece«- 2,150,000 1,450,000 
8 Na io ean aa Ss recipe piaia ahaa 47,3: 47 ,147 
Loans and bills receivable. -_-_........._---..- 65,135 122,935 
Traffic and car service balances receivable... —-_ _-_ 1,113 ,042 699,700 
Net balance receivable from agents & conductors- - 296,954 365,981 
Miscelianeous accounts receivable— 
Individuals and companies_____._......-.__-- 870,361 764,252 
United States Government___.__.__________-- 423 ,607 351,516 
Other companies for claims______________---- 18,992 22,160 
Materials aba supplies... ...... ~<<cocscoceoccee 3,519,346 3,291,743 
Interest and dividends receivable_____....__---- 477 ,755 478,738 
De I 163 4,831 
pe EEE OO RRA GR 61,042 36,630 
Working fund advances... ~~. ~~~ scecccecoces 47 ,276 52,596 
Other deferred assets____......_.__._...------ 353,539 439,04 
Si i aN 1,713 62,692 
Insurance premiums prepaid_____..._..-------- 67,389 101,458 
I a 50,424 47,51: 
Other unadjusted debits._._..............------ 844,869 907 ,595 
ig re ce Bd eel 296,213,895 291,955,084 
Liabilities— 
Com. stock (2,600,321 shares, no par value)___--- 61,179,262 61,179,262 
 . ££! eo eee 23,894,100 23,894,100 
Preferred 6% capital stock.._._..._.-..-_------ 37,300 37 ,300 
te ee eee ae 13,889 13 ,889 
Equipment obligations. ______-_ Shahi EGET A Ni 3,645,148 4,618,049 
Mortgage bonds proprietary companies _ -_--_-.---- 16,690,000 16,690,000 
Seaboard Air Line bonds. ..__............-...- 96,622,500 96,622,500 
Secretary of Treasury of United States—Notes__-. 6,759,000 8,367,178 
Union Switch & Signal Construc. Co. def'd pay’t-- 930,338 930,338 
eth. ae eee 24,752,900 23,934,600 
Non-negotiable debt to affiliated companies_-_-_--- 340,647 320,696 
Traffic and car service balance payable_-_-.--.---- 1,316,562 1,370,099 
Audited accounts and wages payable____._...--- 2,079,517 2,659,955 
Miscellaneous accounts payable_____.__--.----- 1,997 ,349 948 ,763 
Interest matured anpaid....................-- 41,526,686 35,350,573 
Funded debt matured unpaid __.....-.---------- 32,900,397 30,747,619 
Receivers ctfs. matured unpaid__....__...----- 252,000 377 ,000 
Unmatured interest accrued___....-.-.-------- 7,551,727 5,998,561 
Unmatured rente accrued..............-...--.. 23,125 ,037 
Other current liabilities. ......................- 80,391 58,046 
Other deferred liabilities... ........-.cocunco-<- 1,042,405 1,042,436 
I ere ae ae ep clawodin’ 2,039.381 1,183,461 
Accrued depreciation on equipment. _._.....----- 21,271,774 19,871,384 
Reserve for outstanding stock of proprietary cos - - - 19,026 19,026 
Other unadjusted credits.._._.__.....--------- 6,293'850 5,665,094 
Additions to property through income & surplus... 863 ,876 853,715 
Funded debt retired through income & surplus_-.-. 4,205 4,205 
Se GEE Cs GONE = nooo oc oo a cecuccccsene 57,913,461 51,649,802 
a eee 296,213,895 291,955,084 


—V. 144, p. 3018. 
Sherwin-Williams Co. of Canada, Ltd.—Accum. Div.— 


The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. preferred stock, par $100, payable July 2 
to holders of record June 15. <A similar payment was made on April 1, 
March 1 and Jan. 2 last, Oct. 1, July 1, April 1 and Jan. 2, 1936, and on 
Oct. 1, July 2, April 1 and Jan. 2, 1935, this latter being the first dividend 
paid on the pref stock since the regular quarterly dividend of $1.75 per 
share was paid on Dec. 31, 1932.—V. 144, p. 1801. 


Skenandoa Rayon Corp.—Income Statement— 
Income Account Years Ended Dec. 31 














1936 1935 
© CONS BNNs nin cov nc ci wuddeadenasoasecotee $203,731 $15,795 
Selling, administrative and general expenses----_-_- $5,342 80,741 
PGES CPOE GROONINES. «5 oc cc cccicccacceacccs $118,388 def$64,947 
Re I Oi ciociacenncceudéuwunasecose 23 ,468 17,124 
en $94,920 def$82,070 
Loss on retirement of machinery and equipment_--_ 108,881 444 
PCE DUES nasi cng utensencasneneaned $13,961 $82,514 
I nes Cccaudmeadaauneadeekaead def 1,841 80,672 
Ss BG TN OE OR. nic ha co vnsdecuenss $15,803 $1,842 
* After provision for depreciation amounting to $245,649 for 1936 and 
$242,077 for 1935. 
Earnings for Three Months Ended March 31, 1937 
ee ne BE a I. 6... 5. oon nose snccseesavenceuccuueees $148,383 


Company—The corporation produces yarn by the viscose process. The 
present production of the corporation is at the rate of approximately 
5,000,000 pounds per annum. The plant, located in Utica, is thoroughly 
efficient and modern, and it is estimated that the additional equipment 
that the corporation proposes to install may increase the productive capa- 
city to possibly 10,000,000 pounds per annum. Corporation employs 
some 700 people and labor conditions are quite favorable. 

The corporation was incorporated Sept. 17, 1925, to acquire the prop- 
erties of Skenandoa Cotton Co. of Utica, N. Y. In March, 1929, it was 
merged with the Utica Rayon Corp. 

Capitalization—On April 21, the directors made a proposal to reclassify 


the present capitalization. This will be voted on May 26 by stockholders. 
The present capitalization follows: 
Authorized Issued 
$7 cum. conv. preferred stock (no par)__...--- 14,247 shs. 5,632 shs. 
gg a ee ae 500,000 shs. 343,542 shs. 


_The arrears on the present convertible preferred stock, as of July 1, 1937, 
will amount to $45.50 per share, or an aggregate of $256.256. This stock 
is convertible into the common stock at the rate of two shares of common 
stock for one share of convertible preferred. Under the proposed plan 
the following changes will be made: 

The holders of the present preferred stock will receive 1.4 shares of the 
new cumulative —— preferred stock, 5% convertible series, plus $5.50 
in cash for each share of preferred stock now held. . 

Dividends on the new cumulative prior preferred stock 5% convertible 
series will be payable at the rate of 5% per annum and will be cumulative 
from July 1, 1937, payable quarterly, January., &c. 

The new stock carries the privilege of conversion into common stock 
at the rate of four shares of common stock for each share of new preferred 
stock, if converted on or before Jan. 1, 1939, and at the rate of three shares 
of common stock for each share of new preferred stock if converted after 
Jan. 1, 1939, and before July 1, 1940. Thereafter it is convertihe into 
common at rate of two shares of common for each share of new preferred. 

Upon the approval of the stockholders of the reclassification of the 
corporation's capita] stock, there will be authorized and outstanding the 
following shares: 

Authorized Outstanding 
28,615 shs. 7,885 shs. 


Cumuiative prior preferred ($100 par)__-.----- 
632 shs. 
500,000 shs. 343,542 shs. 


Class A preferred 
CI Gr I os Kbi cnn cnccscsdudicseccucces 
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Assuming approval of the new capitalization the quarterly earnings, 
after allowing $1.25 on the 7,885 shares of cumulative prior preferred stock 
of the 5% convertible series, amount to approximately 40 cents per share 
on the common stock. It is expected that earnings in succeeding quarters 
will show a material improvement. 


Balance Sheet Dec, 31 


Chronicle 











Assets— 1936 1935 Liabilities— 1936 1935 
I alec oe Xk $459,160 $438,263| Accounts payable. $39,283 $20,127 
U.S. of Amer. sec_ Se0,080  ssuecs Accrued accounts: 
Notes receivable siiale 4,750 _ ae 21,270 12,260 
Accts. receivable - - 197,181 93,687 a 10,708 17,195 
Inventories - _ - .-. 171,453 420,314| Paving assessment 
Total investments_ 61,009 61,009 CP cccvsuneee  -enkstte 10,227 
Treas. com, stock~ 161 137 | Res. for conting-.- 52,210 30,258 
Property (net) _- 2,836,664 2,939,023| a Capital stock... 2,281,098 2,281,098 
Ins. prem. deposit - 14,353 15,364 | Capital surplus... 1,614,660 1,614,660 
Deferred charges _ - 9,927 11,435 | Earned deficit - - - - 15,802 1,842 
Formulae, patents, 

Sl cdinceted aetna 1 1 

Total____._....$4,003,426 $3,983,983 . a $4,003,426 $3,983,983 





a First preferred—original issue, $7 cum. (no par), issued, 10 shares; 
conv. pref.—$7 cum. (no par), issued, 5,622 shares; common (no par), 
issued, 343,579 shares.—V. 144, p. 3020. 


Security Management Corp.— Registers with SEC— 

See list given on first nage of this department. 
& Snider Packing Corp.— Directorate Increased— 
™ Directors voted to increase the number of the board from seven to eight 
and appointed James W. Wadsworth to fill the position.—V. 144, p. 1299. 


Soule Mill—Resumes Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, payable May 15 to holders of record May 7. This will be the first 
dividend paid on the common stock since May 16, 1932 when $1 per share 
was distributed.—V. 143, p. 1574. 


Southern California Gas Co.—Euarnings— 


. 12 Months Ended Mar. 31— 1937 1936 
Net profit after Fed. inc. taxes, int., deprec. &c__- $3,006,940 $3,143,531 


Vote to Merge— 


See Los Angeles Gas & Electric Corp., above.—V. 144, p. 2846. 


Southern Ry.— Larnings— 





‘ First Week of May—— ———Jan, 1 to May 7—— 
Period— 1937 36 1937 193 
Gross earnings (est.)--.. $2,493,029 $2,348,669 $48,803,348 $42,145,302 


—V. 144, p. 3192. 


Southwest Gas Co. of Okla.— Merger A pproved—Name 


Changed— 
See Southwest Gas Utilities Co. below.—V. 144, p. 3020. 


Southwest Gas Utilities Corp.— Verger— 

The merger of Southwest Gas Co. of Oklahoma into Southwest Gas 
Utilities Corp. of Oklahoma has been approved by all classes of stockholders 
of both corporations and became effective on April 22, 1937. 

The stockholders also approved the change of name of the new merged 
company to Southwest Natural Gas Co., and this change of name became 
effective April 23, 1937. 

At a meeting held April 23, the directors of Southwest Natural Gas Co. 
declared interest at the full rate of 6% per annum to be payable on the new 
6% cumulative income debentures, series A, for the six months’ period ended 
March 31, 1937, and also declared an initial quarterly dividend of $1.50 
per share on the new $6 dividend cumulative preferred stock, series A, for 
the quarter ended March 31, 1937. 

Accordingly, holders of 7% cumulative preferred stock of Southwest 
Gas Co. of Oklahoma, upon surrender of their present stock certificates, 
will be entitled to receive in exchange securities of Southwest Natural Gas 
Co. of the kind and at the rate, as follows: 

Each share of 7% cumulative preferred stock of Southwest Gas Co. of 
Okla. will receive $50 of new 6% cumulative income debentures, series A, 
and \% share of $6 dividend cumulative preferred stock, series A (or scrip 
therefor, if a fraction of a share), of Southwest Natural Gas Co. 

Accompanying each full share of $6 dividend cumulative preferred stock, 
series A, will be a check for $1.50 in cash, representing the above mentioned 
quarterly dividend on the stock, this being the dividend thereon up to 
April 1, 1937. In addition, the new income debentures will have attached 
thereto the April 1, 1937, interest coupon, which can be deposited and 
collected in the usual way. ap 

Each share of common stock of Southwest Gas Utilities Corp. of Okla. 
will receive 74 shares of common stock of Southwest Natural Gas Co. 

Each share of common stock of Southwest Gas Co. of Okla. will receive 
10 shares of common stock of Southwest Natural Gas Co. 

No fractional certificates of common stock of Southwest Natural Gas Co. 
will be issued, but fractional scrip will be issued in lieu of fractional shares 
as provided in the agreement of merger. 

The new securities are now in the course of preparation and are expected 
to be ready for delivery on or about May 25. 

Stock certificates should be forwarded to the Manufacturers Trust Co., 
Stock Transfer Department, 45 Beaver St., New York, Y., which will 
act as agent of the company in making the exchanges.—V. 144, p. 3020. 


Southwest Natural Gas Co.— New Name— 
See Southwest Gas Utilities Co. above.—vV. 144, p. 3021. 


Southwest Pennsylvania Gas Corp.—Trustee— 

The Empire Trust Co. has been appointed trustee of the company’s first 
mortgage 3 %-5% sinking fund bonds due May 1, 1951, and agent and regis- 
er the b+ trust certificates for company’s common capital stock .— 

: +; Pe . 


Spiegel, Inc.—Larnings— 
(Formerly Spiegel, May, Stern & Co., Inc.) 


3 Mos. End. Mar.31— 1937 1936 193 5 1934 
Net income after deprec., 

int., Fed. taxes,&c_._ $545,583 $449 934 $292,145 $598,803 
Earned per share on com- 

mon stock..........- $0.36 $1.52 $1.29 $3 .04 


—— provision has been made for Federal surtaxes on undistributed 
profits. 
For the 12 months ended March 31, 1937, net income was $3,530,076 
after charges and Federal income taxes, equal to $2.54 a share on 1,275,658 
shares of common, comparing with $2,489,589 or $8.80 a share on 253,000 
shares for the 12 months ended March 31, 1936. 

Net income for the 12 months ended March 31, 1937, was the largest for 
any 12 months period in the history of the company.—V. 144, p. 2500. 


Sperry Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 66,454 addi- 
tional voting trust certificates representing 66,454 shares of common stock 
($1 par) upon official notice of issuance and distribution upon exchange for 
shares of Vickers, Inc., making the total amount of voting trust certificates 
applied for 2,015,565. 

The corporation has agreed with the holders of all of the outstandi 
common stock of Vickers, Inc. (Mich.), and of 4,882 out of a total of 5, 
outstanding shares ($100 par) 7% pref. stock of Vickers, Inc. to acquire such 
securities of Vickers, Inc. in exchange for 66,454 shares of the common stock 
to be issued and delivered to such stockholders of Vickers, Inc. The 
recipients of the 66,454 shares of the common stock of the corporation have 
agreed to deposit the same with the voting trustees of Sperry Corp., under 
the voting trust agreement dated April 27, 1933. 

The securities of Vickers, Inc., which will be obtained in exchange for the 
common stock of Sperry Corp. will be held by the corporation as an invest- 
ment, and Vickers, Inc. will become part of the organization of the corpo- 
ration and its other subsidiaries. 
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Consolidated Income Account (Incl. Wholly-Owned Sub. Cos.) 
Year Ended Year Ended Year Ended Mar.1to 
Period— .31,°36 Dec. 31,'35 Dec.31,°34 Dec. 31,'33 
x Gross income from oper $3,588,018 $2,982,013 $3,201,346 $1,226,989 
Depreciation... ........ 216,717 183 ,427 137,899 7 998 
& general exps._.. 1,212,529 949,818 +930 624,215 
Research & development 291,033 254,195 216,370 112,451 
= Operating income__.. $1,867,739 $1,594,572 $1,888,146 $392,324 
yiOther income. ._...... 1,186,716 453 ,259 421, 133,115 
Gross income. _.._.-- $3,054,454 $2,047,831 $2,309,776 $525,439 
NR ae! waa 1,330 
nsfer fees & miscel- 
laneous expenses ___-__ 54,139 45,169 40,853 23 ,303 
Prov. for Fed. income 
franchise & capital 
stock taxes.......... 429,747 351,201 390,818 44,989 
Net income__...._.- $2,570,569 $1,651,461 $1,878,104 $455,818 
Previous surplus --_-—_.-.- 3,048,861 1,884,678 ene 8 8=—Ss xs snwee 
Miscellaneous adjustm ‘ts ae  0C—~«é«t Sw a “~seaaee 
Profit on sale of stock of 
of No. Amer. Aviation, 
iitatoensencecake, “saaate- coeeeee  ““Saeeee 39,812 
| a ee ee $5,658,855 $3,536,139 $2,393,110 $495,630 
Dividend paid___.____- 1,949,111 487 ,278 Cn... Medeee 
OR a rer een ae. eens 
Surplus, Dec. 31_---- $3,709,744 $3,048,861 $1,884,678 $495,630 
Earns. per sh. on 1,949,- 
111 shs. cap. stock. -_- $1.32 $0.85 $0.96 $0.23 


x Including $251,107 income from patente. royalties and technical serv- 

ices in 1936, $176,499 in 1936, $147,602 in 1934 and $69,373 in 1933. 
f Includes Se: on sale of securities, 1936, $1,058,522; 1935, $367,875; 
934, $347,700; 1933, $89,075. 


Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ Liabiltties— $ $ 

ga catia oy 4,106,528 2,353,108} Aeccts. payable & 

a Notes. accepts., aecrued royalties 712,786 389,305 

accts. rec., &ec.- 1,045,389 1,974,822] Accrd. wages, &c. 577,376 392,020 
Contr. & work in Prov. for income 
progress, invent. 3,371,238 2,769,823 frauch. & cap. 

Investments ..... 473,127 913,841 stock taxes. -_--. 568,124 485,881 
Value of life in- Deposits on sales 

fe surance policies 16,956 15,996 contracts... . -- 114,513 111,612 
b' Plants & equip_. 2,466,744 2,264,626] Prov. for instal. 
Deferred charges-- 144,362 128,401 serv. & guaran- 

ais 1 1 teeofproducts.. 249,133 195,950 

Patents & develop. Res. for conting- -_ 74,055 84,668 
» purch. (net) __- a Res. for unrealized 
Dep. on purchase apprec. of for’gn 

contracts--—. ..- aa exchange --_. _. 50,818 57 ,667 

Deferred income. - 22,686 41,292 

Cap. stk. (par $1). 1,949,111 1,949,111 

Capital surplus... 3,664,248 3,664,247 

Earned surplus... 3,709,744 3,048,861 

ere 11,692,593 10,420,619 : er 11,692,593 10,420,619 


a Less allowance. b Less allowance for depreciation.—V. 144, p. 3193. 


Springfield Street Ry. Co.—Larnings— 


As reported to the Mass. Department of’Public Utilities] 
35 1934 


3 Mos.End.Mar.31— 1937 1936 
Rev. fare pass. carried__ 5,886,825 §5,738,879 5,981,364 6,256,009 
Average fare (cents) -__-- ‘ 7 5 7.55 
Net profit after all chgs_ $17,455 3,460 $18,390 $56,289 
—V. 144, p. 2500. 

Square D Co.—Larnings— 

3 Mos. End. Mar.31— 1937 1936 1935 {11934 
Net profit after charges, 

deprec’n & Fed.taxes. x$214,073 $122,232 $132,135 $82,652 
Shs. class B stk. (no par) 220,638 220,650 70,926 471,664 
Earnings per share_-_-_-- $0.66 $0.25 $1.09 $0.38 


x No provision was made for Federal surtax on undistributed profits. 

For the 12 months ended March 31, 1937 net profit was $1,115,813 after 
depreciation and Federal income taxes, equal to $3.83 a share on class B 
common, comparing with $716,581, or $2.02 a share, on class B common for 
the 12 months ended March 31, 1936.—V. 144, p. 2148. 


Standard-Coosa-Thatcher Co.—Pays 50-Cent Dividend 

The company paid a dividend of 50 cents per share on the common 
stock, par $25, on May 10 to holders of record May 1. This compares 
with 37 % cents paid on Feb. 10, last; 624 cents paid during 1936; 25 cents 
paid during 1935; 50 cents paid during 1934 and 50 cents paid during the 
year 1933.—V. 143, p. 4016. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co’s system for the week ended May 8, 1937 totaled 104,- 
503,173 kilowatt hours, an increase of 11.9% compared with the correspond- 
ing week last year.—V. 144, p. 3193. 

Standard Oil Co. of Kansas (Del.)—Stock Reduced— 

Directors of the company recently adopted a resolution to reduce capital 
stock by $400,000, represented by 40,000 shares of ad $10 stock held in 
the company’s treasury, it was announced on May 12. The reduction in 
capital resulting from the plan will be credited to surplus account. As of 
vou i y > ee company’s holdings of its own shares totaled 65,159.— 

' >» Ds . 


Standard Oil Co. (New Jersey)—Larnings— 
Consolidated Income Account for Calendar Years (Incl. Sub. Cos.) 
1936 1935 1934 1933 


$ $ 3 $ 
s Gross operating income1162121 244 1076215,249 1017972,537 779,766,154 











Inc. from other sources. 24,959,033 26,288,795 18,973,269 2,058,074 
Total income____.__- 1187080,277 1102504,044 1036945,806 781,824,228 
Cost, oper. & gen. exp._863,768,280 825,830,188 795,270,661 595,205,077 
, IRS eee gpa e65,714,312 51,253,657 44,481,280 28, 198 
b Depreciation, &c__-_-- 113,747,132 118,339,334 111,633,588 111,976,571 
Int. & discount on fund. 
+ & long-term debt___-- 2,792,886 3,283,219 7,058,461 7,265,173 
Other interest__.._.-_.- 7,053,003 7,065,046 6, et ...\ aeons 
Divs. on pf.stks.ofsubs. 2,468,922 4,492,227 4,499,489 —__.__. 
Profit’applic. to min. int. 28,570,512 24,128,471 22,263,311 14,276,899 
Miscellaneous deduction c5,190,646 ¢5,248,708 ------ ----.- 
Net income_-_ _-_  _- -.. 97,774,583 62,863,192 45,618,960 25,084,310 
Common dividends- - ~~. - 52,421,683 d50,634,4384 31,940,882 31,990,916 
ene 900 12,228,758 13,678,078 def6,906,606 


Shs.com.outst. (par $25) 25,856,081 25,761,465 
Earns. per share on com. $1.76 $0.97 
® a Inter-department and inter-company transactions have been excluded 
inter-company profits included in inventories have not been eliminated. 
b Includes depletion, depreciation, retirements and amortization. c Un- 
distributed earnings included above of certain fore subsidiary com es 
affected rf restrictions on the payment of dividends, carried to contingent 
reserve. Includes stock dividend of Mission Corp. of $18,329,913. e In- 
cludes government income taxes and $1,406,296 Federal surtax on un- 
distributed profits.—V. 144, p. 3193. 


Sterling, Inc.—Fztra Dividend— 

The directors have declared an extra dividend of 20 cents per share on 
the common stock payable May 25 to holders of record May 15. The 
+ ee dividend of five cents per share was paid on May 1, last. 

» Dd. . 


45,352, +228, 
26,224,767 25,856,081 
$3.73 $2.43 
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Standard Power & Light Corp.—Report for 1936— 
The report for the year ended Dec. 31, 1936 shows: 


Capitalization— Authorized Outstanding 
Preferred stock (no par) ......<..-.<<-..-- 200,000 shs. 4,054 shs. 
Ces BOG CEE OED... «dn eniinwasieunce 1,500,000 shs. 1,320,000 shs. 
Common stock series B (no par)_-...--..-- 500,000 shs. 440,000 shs. 


x $7 cumulative preferred. Preference in liquidation $100 per share. 
The amount of pref. stock outstanding as shown above does not include 
8,119 shares held in the Treasury awaiting retirement. 

The entire funded debt of the corporation, consisting of $24,000,000 of 
$% Goeaeres. due 1957, was assumed by Standard Gas & Electric Co., 

an. 7, 

Investments—The principal investment of this corporation at the close 
of the year consisted of 40,751 30-100 shares of the prior preference stock, 
$7 cumulative, and 1,160,000 shares of the common stock of Standard 
Gas & Electric Co., the latter being a majority of the outstanding common 
shares. The corporation also owned on Dec. 31, 1936, $185,000, face value, 
certificates of deposit for 20 year 6% gold notes of Standard Gas & Electric 
Co. due Oct. 1, 1935, and $121,000, face value, certificates of deposit for 
6% convertible gold notes of Standard Gas & Electric Co. due Oct. 1, 1935. 

The corporation had miscellaneous investments at Dec. 31, 1936 as follows: 

1,980 shs. Louisville Gas & Elec. Co., common class B. 

25,353 shs. Mountain States Power Co., common. 

9,750 shs. Philadelphia Co., common. 

23,570 shs. Southern Colorado Power Co., common class A. 

As of Dec. 31, 1936, the corporation had cash on deposit and on hand 
amounting to $722,372, and there were outstanding no bank loans or other 
indebtedness except current charges incurred in the ordinary course of 
business, and taxes. 

Income—The gross income of the corporation for the year was $29,130. 
Expenses and taxes paid and accrued amounted to $66,216, resulting in a 
net loss of $37,086 for the period. 

Dividends—No dividends have been declared or paid on the pref. stock 
since Nov. 1, 1934. 

Accumulated and unpaid dividends on the pref. stock amounted to 
$683,351 at Dec. 31, 1936. 

No dividends have been paid on the common stock and common stock 
series B since March 1, 1933.—V. 144, p. 2322. 


Sterling Products (Inc.) (& Subs.)—EZarnings— - 
Consolidated Income Account for Calendar Years 
1936 1935 1934 1933 
Sales, less returns, allow- 


ances and discounts, .$31,250,390 $29,286,679 $26,043,739 $24,184,159 
y Cost of goods sold, sell., 

















adv. & admin. exp... 21,746,999 20,600.064 17,677,640 16,030,333 
Profit from operations $9,503,391 $8,686,615 $8,366,099 $8,153,826 
Income from marketable 
securities, interest, &c. 291,002 299,182 534,105 516,873 
Divs. from affil. cos. & 
miscellaneous income. x815,146 741,866 621,677 603.734 
Profit on foreignexch... -.---. 4,745 2, 284,729 
Profit from sale of secur _ 14,941 Cle... enéebs: ©. enaee 
Adjust. of taxes & other 
items of prior yrs.(met) ----.--. 2,687 , 5 ee 
Total income___--_-- $10,624,481 $9,826,236 $9,668,249 $9,559,161 
Prov. for Fed. & foreign 
income taxes. _.----_- 1,713,010 1,850,128 1,240,434 1,310,339 
Fed. surtax on undistrib- 
uted profite.......-.- | eee 
Oth er losses and charges_ 155.097 161,578 131,931 86,845 
Divs. on pref.stk. ofsubs. 6.413 6,456 a |... aad 
Net profit for the year $8,669,061 $8,308,074 $8,289,202 $8,161,977 
es Ly of -_ - for 
the 8 mos. en Aug. 
lhe ill OS eR SS es 5,766,743 
Previous surplus______- 5,625,239 3,893,185 2,164,367 + i#$=--.--- 
Denes reass...<.. Gene. —sé«s.weadae.. | wuenme . . comdeoo 
Total surplus___...-- $14,867,110 $12,201,209 $10,453,569 $2,395,234 
|. SS 7,033,332 6,575,969 6,560,434 °+#&;..---- 
a.’ = anos. to . 
uotations less cred. on 
convers'n rT ee ie 230.867 
ae $7,.833.777 $5,625,239 $3 893,135 $2,164,367 
Shs. of cap. stk. outst... 1,715,563 1,717,670 1,730,639 1,749,503 
Earned per share______- $5.05 $4.83 $4.79 $4.67 


x Sterling Products’ proportion of profits of affiliated companies for the 
year 1936 was approximately $198,000 in excess of dividends, included 
above received from such companies. y Includes depreciation of $307,644 
in 1936, $294,906 in 1935, $268,990 in 1934 and $299,719 in 1933. zAmt. 
realized from sale of stock of Three In One Oil Co. in excess of book value 
of its net tangible assets, $853,799, less net cost of development of certain new 
eee. $183,709, and proportionate share of settlement of claims against 

g Inc., $97,281; net (as above), $572,809. 
Consolidated Earnings for Three Months Ended March 31 
1937 1936 1935 
Net earns. after all chgs_x$2,746,767 $2,706,646 $2,529,383 
Shs. cap. stk. (par $10). 1,714,663 1,715,670 1,730,639 1,7 
Earnings per share____-_ $1.60 $1 57 $1.46 
x Before provision for surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 
Coen ip Basie en8 on Bawdl.. « cc cucncesasesucun $12,135,831 $11,531,640 
Certificates of deposit of banks__............--- 350,000 350, 
EELS LOUIE A 15,900 315, 

U. 8. Government securities....... -.-....... 5,358,851 5,357,960 
Other marketable securities. _..............---. 1,310,779 51,780 
a Accounts receivable—trade__.......-..-----. 2,733,142 2,189,791 
Balances owing by affiliated companies. __...._- 246,160 200,137 
Items in transit with foreign subs. and branches-_-_ ee 8 saceue 
ee I: 5. co cacdecsaneadtucekeened oo i 
ET DINNERS 6 on: cironeebceearssabedankes 108, 174.917 
a a Ce ee eee 3,903,138 j -927 
Finished stocks on consignment with customers. 264,791 270,906 
Bai. owing by officers & empl. on purch. of stock. _ 7,570 12,342 
Investment in affiliated cos. ...............---- 3,160,554 3,114,166 
SERIE AES ENTE LAGE NN 1,588,335 1,588,355 
Note receivable due Jan. 2, 1939_...--.-.._---- —_— Cle 
Miscellaneous advances and accounts receivable- - 57,089 71,460 
ce Sterling Products (Inc.) stock_.....-...-..--. .152,990 2,017,031 
b Land & buildings, machinery & equipment, &c.. 3,249,582 3,164,624 
Net cost development of new products. _....---- 395,483 311,06 

Reverting Sunetes and deferred charges _...--- 779,005 779,434 
Trade-marks, goodwill, &.......<0.-----.-.-- 5,460,497 5,316,138 

Wa dccanccacel xe anes dbewuadinens eeuanweee $44,351,636 $40,764,578 

Liabilities— 
Accounts payable, accrued expenses, &c_..-._-.-- $2,486,908 $1,586,446 
Accrued eral and foreign income taxes... ._- 1,786,458 1,348,166 
Divs. pay. on stk. to be issued & on pref. stk. of sub 30,460 35.546 
Due to affiliated companies___............----- 46,436 23,878 
Items in transit with foreign subs. and branches... $$------ 12,967 
Reserves for prior years’ Fed. & foreign inc. taxes_ 888,599 807,815 
Reserve for contingencies___.........-...------ 5,096,319 5,096,319 
Reserve for pensions___________----.-..------- 29,1 101,892 
Res. for fluctuations in market value of securities_ 313,598 285,569 
Minority interest in pref. stock of sub. co-.....- 106,650 107,500 
Capital stock (par $10)_._.._-.----.-----_---. 17,507,000 17,507,000 
CRUD IEE so onk wdc ccccadewhtectstasntaceke 8,226,238 8,226,238 
ION Gn okie cade gndibadbsdudusividcas 7,833,777 5,625,239 

tale haiti bie he lina ae $44,351,636 $40,764,578 


a After reserves for doubtful accounts and discounts of $145,552 in 1936 
and $140,891 in 1935. 
and $3,507,592 in 1935. 
at cost.—V. 144, p. 1978 


b After depreciation reserve of $3,727,281 in 1936 
c 35,137 shares in 1936 and 33,030 shares in 1935: 
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Sterchi Bros. Stores, Inc.—Sales— 


Morth of— 
January 


Ap 
me 144, p. 2677. 


Financial 


1937 


208.074 nen 


485. 283 


8,300 


Struthers Wells-Titusville Corp.—Earnings— 


Net profit after all charges incl., 


deprec., 


int. & 


taxes exclusive of any res. for undist. profit tax. 


1937 
$961 ,467 


68,476 


1936 


$276,360 
382,800 


401,000 
379,728 


1936 
$668 ,641 
19,937 


Net income during the first quarter of 1937 available for bond interest, 
after depreciation, amounted to $99,854, equivalent to 5.9 times interest 
requirements on the $1,040,000 of first mortgage 614% bonds presently 
outstanding. 

The company reports a backlog of unfilled orders on hand at the close 
of the first quarter this year of approximately $2,500,000 and gross billings 
for the month of April of about $415,000.—V. 144, p. 3021. 


Studebaker Corp.— Sales— 
a of Studebaker cars and trucks in April amounted to 11,573 units, 
mpered with 10,101 a year ago, the ty Apri} since 1929, when 
9, 9.73 nits were sold, according to Paul G President. 

Last month's distribution aveny ht total unit sales ‘of assenger cars and 
trucks for first four months to 37,921 units, against 31,303 S first four 
months of 1936 and 39,760 units in first four months of 1929. Mr. Hoffman 
stated that the omuaay is selling more trucks than ever before in its 
history.—V. 144, p. 2. 


Superior Oil Corp. (& Subs.)—Earnings— 











Calendar Years— 1936 1935 1934 1933 
Total income._..._.._- $1,089,012 $1,113,267 $1,062,305 $618,917 
Tick oh enseccens 442,032 415,182 389,629 472,010 

Net oper.income.... $646,980 $698,085 $672,676 $146,906 
Other income_._..____ 11,186 12,391 16,771 5,680 

Net income. .....-- $658,166 $710,476 $689 447 $152,586 
Int. on notes & accounts 20,893 35,156 47,398 59,265 
Exps. incident to sale of 

eee ae! eee oe 
Prov. for depl. & deprec. 361,495 353,741 327,109 287,759 
Loss on leases surren- 

RN MOT ec enee 109,388 64,505 35,321 132,906 
Prov. for income taxes_- 6,000 12,450 | oe ee 

ee $147,896 $244,624 $274,019 loss$327 ,344 


Consolidated Earnings for 3 Months Ended March 31 











Quar. End. March 31— 1937 1936 1935 1934 
Gross income_________- $290,430 $271,211 $268,003 $241,503 
Operating expenses. ---- 121,059 104,782 92,636 - 82,103 
Net operating profit.... $169,370 $166,429 $175,367 $159,400 
Other income-._......-- 1,656 ,300 °3,259 1,126 

Total income___.._.- $171,027 $170,729 $178,626 $160,526 
| a 2,553 6,235 10,689 11,131 
Prov. for deprec. and 

J _ | Sae-ea ye 95,143 89,600 82,176 72,561 
Surrendered leases, &c_-_ 30,568 7,454 4,2 ,240 
Federal income tax---___ 595 / Se ee Seer oe 

Net profit.......... y$42,168 $63 438 x$81,561 x$74,594 


x Profit before Federal taxes. 
undistributed net income. 
Earnings for Year Ended March 31, 1937 
Gross income from oi] and gas properties, $1,108,230; operating expenses 
——* of depletion and depreciation), 58, 308; net operating rofit 
ore depletion and dep a $649,922: other income, $8,541 
total income, $658,464; interest on indebtedness, $17 ,210; expenses Rn os 
to sale of stock, $12,494; Provision for depletion and depreciation, $367 ,037; 
losses on leases surrendered, &c., $132,501; provision for Federal ‘and 
State income taxes (not including Federal surtaxes as undistributed net 
income) , $2,595; net profit for period, $126,624. 


Consolidated Balance Sheet as at Dec. 31 


y Before provision for Federal surtaxes on 








Assets— 1936 1935 Ltabilities— 1936 1935 
Cash in banks and Notes payable.... $225,914 $129,214 
on hand....... $234,007 $170,801] Accounts payable_ 54,251 A! 

Accts. receivabie- - 116,601 81,139] Accrued wages & 
Crude oil on hand salaries, interest, 
—at market---- 13,034 10,416 taxes and ojl and 
Oil field materials& gas royalties. - -- 81,965 58,038 
supplies... -- - 197,600 201,297 Prov. for Federal 
Prepaid expenses - - 5,174 5,469; income taxes--.- 16,729 12,450 
Advances collect'le C208 8 sense Notes payable, un- 
Due from sale of oil secured of Su- 
DGickk&aces  sabane 4,555] period OilCorp. = --.-.-.-- 38,824 
Inv. in stocks of Superior Oil & Gas 
non-affil. con- Co. Ist mtge. 
cerns—at cost. - 501 501 6% notes..__.. 84,933 339,353 
x Property, land, Res. for conting. 
oil & gas pro- a ine. tax 
Gucingproperties = oe §  — { Hab........... S0000 “aacess 
& equipment... 2,453,491 2,525,833 Obliss. on purch. 
Intangible values. 1,071,100 1,071,100] of oil properties- 74,604 204,666 
Capital stock----. 1,053,979 988,979 
Capital surplus... 1,912,408 1,749,908 
Earned surplus... 640,626 "518.713 
py ee .- ---$4,160,408 $4,071,112! Total_.....--- $4,160.408 $4,071,112 





eserve for depletion and depreciation of $9,492,491 in 1936 and 
$9°249 80 $05 in 1935.—V. 144, p. 3194, 


Superior Portland tere Inc.—Preferred Dividend— 
The directors have declared uy dividend of $1.10 per share on the $3.30 
cumulative class A 4 Doxeicipating stock, no par Mays payable June 1 to 
holders of record May 24 his payment represents the regular rate for the 
four months ending June 30, 193 the stock ordinarily 1 receiving 27 14 cents 
per share monthly.—V. 144. p.1 130. 


Taylor-Young Airplane Co.—Formation Announced— 
ens Share Issue of Common Stock to Be Registered with 
t —_ 

Announcement was made May 13 of the organization of this com- 

ay. map manufacturers of light popular-priced airplanes. At the same time 

iam C. Young, Executive Vice-President of the new com y, stated 
oe it will file very shortly with the Securities and Exchange Commission 
a registration statement covering ,000 shares of common stock ($1 par), » 
of which 115,000 shares are to be underwritten by Hiltz & Co. and publicly 
at a price of $3 a share. 
Formed to take over the business of the Pee print ane Aviation Co. 
ecessor company, the new company went roduction on March bo 
his year. Although ee ¥ just ptt rind plans are already being 
nme A for plant additio Young has announced. The company’ 8 
lant is at Alliance, Ohio oO. 

ake oung staies: “17 planes were produced in April, first full month 
of the company’s operations, and 40 more are ex to be completed in 
May. Production for the calendar 1937 is estimated at about 450 
popuies-seicet } light planes. As of p ril 29, the com mere had on hand 

ed orders for 25 planes, the equivalent of appro: tely six months 
present production capacity.*’ 


Thermoid Co.— New Director— 
David Vea, givens Jr. has been elected a director of this company. 
—_ Dp. 


Tide Water Associated Oil Co.— Three J ew Directors— 
Stockholders at their annual meeting held May 6 elected three new 
directors: John J. Hopkins of the Pacific Western Oil Corp.; Carl H. Beal, 
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a large individual stockholder, and John Hertz, a atage in Lehman 
Rootes. J. A. McCarthy did not stand for reelectio With the new 
directors the board numbers 24 instead of 22 pr a 

The directors elected received 4,906,967 votes ous oe a total of 6,818,997 

of preferred and common shares outstanding. . Paul Getty interests 

not vote their stock, amounting to about 700, 360 shares. The Tide 
oe. Associated stock held b me Mission Corp. was voted in favor of 
the management.—V. 144, p. 3023 


Tilo Roofing Co., Inc.—Earnings— 














Years Ended Dec. 31— 1935 1934 
Ns one bss sini eadenbl $2,963,444 $2,210,234 $1,707,369 
Cost DW dds vue dashwabied 1,395,578 1,071,010 866,071 

Gross profit on sales_.......----- $1,567,867 $1,139,224 $841,297 
Branch office selling & gen. expenses. 1,030,906 780,448 705,891 

Net TT 6,961 $358,776 $135,406 
yl magpnemmeonnesanee 939985 SSH 9888 

Te mds $589,916 $394,147 $174,754 
Sg LR ee ahs 42,433 37 ,864 102,991 
Provision for Federal income tax.... «123,700 53,000 11,218 

pe ae $423,784 $303 ,283 $60,545 
Preferred givigends ys 8 Petals. Lee) ia 49,010 SGee --  eneaue 
Common dividends. .........-...-- a. hie, elem 
Shares common stock (par $1)------ 279 768 53,370 53379 


Earnings Der ng Be a on $5.43 $0.78 
x Inclu $36,700 for Federal surtax on undistributed profits, including 
$4,800 on subsidiary finance company. 


Earnings for the 16 Weeks Ended 
Apr. 24 '37 Apr. 25 '36 Apr. 20 oo 


I aici sian wt hecis mc eccltn astee aman laine $691,371 $387 ,237 $321, 
Net profit after all charges before 
provision for pref. stock divs. for 
the period but after reserves_-_---- x15,189 1oss33,935 10ss31,760 


x Before Federal excess profits taxes and surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
Cash on deposit & Trade accts. pay-- $62,122 $31,312 
r { ae $187,813 $152,115) Accts. pay. to empl 
Instalment accts. for bonuses ,com- 
rec., less res. for missions, &c_.- 100,015 46,521 
credit loss and Miscell. accts. pay 3,853 6,796 
7a 481,493 193,094] Accrued taxes- --- 29,965 12,723 
Marketable securi- Divs. on pref. stk- 951 19,668 
COUP Oesess «seeds 1,475| Bond & mtge. due 
Misc. accts. receiv. “7, 139 6,776 May 1, 1938-.-.- 6,000 6,000 
Bals. withheld on Fed. income tax... a123,700 253,000 
assigned accts. Res.for ins. claims. 2,820 2,228 
receivable--.--- 457 497 319,852} y $2 cumul. p 
Inventories -- -- -- 156 ,467 123,114] stock, series A-.- 41,580 299,520 
Cash surrender val. Common stock... 281,852 52,566 
of officers’ life A 1,038,924 606,701 
insur. policies - - 40,728 33,986 | Treasury stock... Dr2,084 Dr4,796 
Officers’ and empl. 
accts. receivable 529 9,241 
Miscell. accts. rec- 728 462 
Miscell. investm'ts 265 1,520 
x Realest.&equip 312,456 249,435 
Pats., less amortiz. 13,470 15,575 
Prepaid expenses. 31,116 25,595 
ye $1,689,698 $1,132,240] Total_....---- $1,689,698 $1,132,240 





z After reserve for depreciation of $89,939 in 1996 and $67,545 in 1935. 
epresented by 1,386 no par shares in 1936 and 9,984 shares in 1935. 
iudes excess profits taxes. a Includes excess profits tax and surtax 

oF undistributed profits. 


Plan Approved by Stockholders—To Offer Preferred Stock— 
The stockholders on May 10 approved an amendment to the certificate of 
incor tion providing for the authorization of 100,000 shs. of pref. stock 
(par $25); AL issuance of 60,000 shares of which od authorized os noise time 
as $1.40 convertible preferred stock. Com y intends, 
= an 2 its i ts registered wi h the SEC, to softer the $1 0 convertible 
preferred stock through she Distributors Group, Imo, at $25.7 ype tans 
The major —— of the p will be used by a subsidiary for cm 
financing of time payment accounts, which accounts at the present time 
ose financed = Speceens them with afinance company. The balance of 
the proceeds will be used by the company for corporate purposes, including 
the 2 paying of cook loans and as an addition to working capital. 
obin, President, announced that the new unit manufacturing 
asbestos siding has been operating for —_ one month and that the caies 
of this new product are ry, each week. He reported sales and profits 
of the entire company for the first 16. weeks show ajvery large increase 
over 1936. It is not aoe that the company will continue to increase 
sales for the balance of the year in the same proportion, but it is qaqecten 
that it will show a material gain for this year as compared with 1936. 


25-Cent Dividend— 
The directors have declared a dividend of 25 cents per 
common stock, par $1, payable April 1, Tast 1 to holders of soled June 10. A 


share on the 


similar yment was made on A ne My = compares with an extra 
dividend of 12 is cents andar dividend of aS § cents paid 
on Dec. 21 and an extra vides Torys a cents gaa a . reguier quaerty 
Gr idend-of 1254" cents per share paid on Oct. 1, 193 44,p 


Time Cap Corp.—Registration che la aed 
See list given on first page of this department.—V. 144, p. 3194. 


Timken-Detroit Axle Co.—To Change Fiscal Year— 

Stockholders a as al meeting on Ma nd 15 will consider the election of 
directors; ap oe report; pe the code of regulations so as to 
change the oe from Dec. 31 31, and change the annual 
meeting from the second penday in ane to the second Tuesday of Dec. 
in each year.—V. 144, p. 2678. 


Title Insurance Corp. of St. Louis— Dividend Doubled— 

The directors have declared a dividend of 25 cents share on the 
common stock, $25, payable May 29 to holders of record May 21. 
This compares with 12}4 cents gt on con 28 last; 3774 cents on Nov. 30 
1936; 25 cents paid in the oe Ao dividends of i2¥% 
cents i. share previously distributed ee pe ng In addition, 
extra dividends were Lo as foes 25 cents on py 30, 1935; 12% cente 
on Dec. 1, 1934, and 25 cents per share on Nov. 30, 1931.—V. 143, Pp. 3336, 


Tobacco & Allied Stocks, Inc.—$1 Dividend— 
The directors have declared a dividend of $1 per share on the common 
stock, oom. ee June 15 to holders of record June 1. A dividend of $1.25 
d on Dec. 28, 1936, and compares with $1 paid on Nov. 16, and on 
Ane. 3, 1936; $4 paid on Dee: 31, 1986 $} -50 on July 10, 1935; $2 on Dec. 
31, 1904: $1 on Noy. 1 and July 16, 1934, and 50 cents per share paid on 
March 1, 1984, and on July 15, 1933.—V. 144, p. 1979. 


Tri-State Telephone & Telegraph Co.—Earnings— 
Period End. Mar.31— 1937—Month—1936 1937—3 Mos.—1936 











Goer revenues_._.. $507 322 59,413 $1,499,003 $1,359,211 
eras: revenue... 1908 ” 1,158 . 5,394 ma 3,258 
Operating revenues... $505,329 $458 255 ‘ $1355. 
anmulintee Sop'szs «© *gag'asy *Tdantse *Leostees 

Net operating revenue 116,006 $117,318 48,435 53.818 
Operating — buWauee ° 39,627 . 33°088 $48 Gna - 97,810 
$76,379 $83 ,330 $232,791 $255,505 


>) bets ela TS pee 


Tubize Chatillon Corp.—Larger Class A Dividend— 
Directors have declared a dividend of $1.50 share on the class A stock 
of the company, payahie July 1 to holders of record June 10. An initial 
dividend of $1 was paid on April 1, last.—V. 144, p. 1805. 
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Underwood Elliott Fiche: Co.—Dividend Increased— 


The directors have declared a di¥idend of $1 per share on the common 
stock, no par value, payable June 30 to holders of record June 12. This 
compares with dividends of 75 cents paid in each of the four preceding quar- 
ters; 62}4 cents paid on March 31, 1936 and Dec. 31, 1935; 50 cents paid in 
each of the five preceding quarters; 374 cents on June 30, 1934; 25 cents 
on March 31, 1934, and on Dec. 30, 1933, and 1244 cents per share dis- 
Geet ag wee from Sept. 30, 1932 to and incl. Sept. 30, 1933.— 

° » P. 2849. 


Union Carbide & Carbon Corp.—Obituary— 
Cornelius Kinglsey Garrison Billings, Chairman of the Board, diedjon 
May 6.—V. 144, p. 2849. 


Union Electric Co. of Illinois—TZo /Jssue $22,000,000 
Bonds— Merger of Certain Subsidiaries of Union Electric Light 
& Power Co. (Mo.) Proposed— 

The company on May 6 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-3135, Form A-2) under the Se- 
curities Act of 1933, covering $22,000,000 of first mortgage 334% bonds 
series due 1967 (due May 15, 1937). 

According to the registration statement, the net proceeds from the sale 
of the bonds are to be applied as follows. ; . 

For repayment of $6,750,000 bank loans incurred by Union Electric 
Light & Power Co. of Illinois, the proceeds of which were deposited in trust 
for payment of the principal on redemption on or before July 1, 1937, of 
$6,750,000 of outstanding first mortgage 514% bonds series A, of that 
company. 

For the purchase at a cost of $1,241,583 of $1,306,000 of East St. Louis 
Light & Power Co. first mortgage 5% bonds now owned by Union Electric 
Light & Power Co. (Mo.), such bonds to be surrendered to the trustee for 
cancellation simultaneously with the purchase. 

For payment of the principal on redemption on or before July 1, 1937, 
of the remaining $1,094,000 of outstanding East St. Louis Light & Power 
Co. first mortgage 5% bonds. i 

For payment of the par value on redemption on or before July 1, 1937, 
of the $8,000,000 of outstanding 5% cumulative preferred stock of the 
company. 

For deposit of $4,000,000 with the trustee under the mortgage securing 
the new nds, such amount being withdrawable against gross property 
additions made on or after May 15, 1937, inciuding expenditures made 
or to be made on or after that date, in connection with the instajlation of 
a 75.000 kilowatt steam turbine generating unit, together with equipment, 
in the company’s Cahokia plant, or to be applied to the retirement of the 
bonds (any balance not so withdrawn within three years for property addi- 
tions will be applied to the retirement of the bonds). 

The balance of the proceeds will be applied toward payment of other 
capital expenditures estimated at approximately $800,000, to be made on 
or after May 15, 1937, in connection with the installation referred to above. 

Accrued dividends or interest in connection with the redemption of the 
above securities, is to be paid with other corporate funds, it is stated. 

The price at which bonds are to be offered to the public, the names of 
the underwriters, underwriting discounts or commissions, and the re- 
demption provisions of the bonds, are to be furnished by amendment to the 
registration statement. 

See also Union Electric Light & Power Co. (Mo.) below. 


Union Electric Light & Power Co. (Mo.)—Seeks Merger 
of Certain Subsidiaries— 


The company and its subsidiaries, East St. Louis Light & Power Co. 
and Union Electric Light & Power Co. of Lllinois, have filed with the 
Securities and Exchange Commission applications under the Holding 
Company Act, for the purpose of merging certain subsidiaries into a new 
company to be known as Union Electric Co. of Ill. he applicants are 
subsidiaries of North American Edison Co. and North American Co., 
both registered holding companies. : 
je Union Electric Light & Power Co. (Mo.) filed applications (46-43) 
for approval of the acquisition of 900,000 shares ($20 par) common stock 
and 40 shares ($100 par) 6% cum. pref.stock to be issued by East St. Louis 
Light & Power Co. ’ 

fast St. Louis Light & Power Co. filed a declaration (43-43) covering 
the issuance of 900,000 shares of common and 80,000 shares of pref. stocks, 
above described, which will be used for the purpose of effecting a merger 
into itself of Union Electric Light & Power Co. of Ill., Alton Light & 
Power Co , Alton Gas Co., and Power Operating Co., which four companies 
are separate subsidiaries of Union Electric Light & Power Co. (Mo.). 

Under the proposed merger, the $16,350,000 aggregate par value of 
the merging companies’ common or capital stock, including East St. Louis 
Light & Power Co , will be converted into $18,000,000 par value common 
stock of East St. Louis Light & Power Co., a surviving corporation, the 
name of which will be changed to Union Electric Co. of Illinois. "The 
difference of $1,650,000 is to be issued against capital expenditures against 
which no securities have previously been issued. 

East St. Louis Light & Power Co. (named to be changed to Union 
Electric Co. of illinois) filed an application (32-56) for exemption from 
the requirements of the Act requiring the filing of a declaration covering 
an issue of $22,000,000 of Union Electric Co. of Ill. lst mtge. bonds, 334 % 
series due 1967, which would be bonds of the new company. The proceeds 
of such bonds would be applied for the purpose of refunding outstanding 
interest-bearing securities of East St. Louis Light & Power Co. for the 
repayment of a loan proposed to be incurred by Union Electric Light & 
Power Co. of ill., prior to the sale of such securities, for redemption of 
the pref. stock of latter company, and the balance for additions to plants 
and property of the merging companies. 

East St. Louis Light & Power Co. also filed an application (46-42) for 
approval of the acquisition of certain securities and indebtedness of the 
Union Colliery Co., which property constitutes the major source of coal 
supply of the Cahokia and Venice power plants of Monsanto and Venice, 
Ill., respectively, now operated by Power Operating Co. 

Union Electric Light & Power Co. of Ill. filed an application (41-5) 
asking for authority to issue $6,750,000 of note or notes and to deposit 
such proceeds with the trustee under the mortgage, securing its Ist mtge. 
bonds, 54 % series A, for the redemption thereof prior to the consummation 
of the merger. This note would be repaid from the proceeds received from 
the $22,000,000 bonds described above. 

ape tere dl for hearing in the above matters will be given on May 20 
at SEC Building, Washington, D. C. 

See also Union Electric Co. of Illinois. —V. 144, p. 1805. 


Union Pacific RR.—Correction in 1936 Annual Report— 
In reference to the publication of certain pages of the 1936 
annual report of the Union Pacific RR. Co., attention is 
called to the following errors in the advertisement appearing 
in the May 1 issue of the ‘‘Chronicle’’: 

Page No. Item Should Be “Chronicle”’ 
7 Sixth line in text above Income Table. Figures 1935 Figure 1935 


Income 
Miles of Road—Decrease __......- None 19 
Miles of additional main track—de- 
ob te ie RR aebhin oe & ims 19 
balance’’ and ‘‘Rents for use of 
joint tracks, yards and terminal 
facilities’’—Increase. ~~ .........- 


None 


$548,300.33 $584,300.33 
17,329,184.00 17,392,184.00 


General Balance Sheet 
Current Liabilities— 
Coupons matured, but not pre- 
sented—Dec. 31,1935 
Unmatured interest accrued—Increase 
—V. 144, p. 3024. 


United-Carr Fastener Corp.—Calls Preferred Stock— 

The company has called its remaining $1 preferred stock for redemption 
on June 15 at $23 per share plus a 25-cent dividend. This stock, originally 
totaling 50,000 shares, was issued in September, 1935. It had been reduced 
by conversion to 9,013 shares by the close of 1936 and since then has been 
further reduced to about 6,200 shares. It is convertible, share for share 
into common stock. 


3030 


105,399.11 
247,064.48 


104,399.11 
237 ,064.48 





Chronicle May 15, 1937 
New Director— 
Won Claflin, Jr., has been elected a director of the company.—V. 144 
Dp. ° 
United Air Lines Transport Corp. (& Subs.)—Zarnings 
Period End. Mar.31— _1937—3 Mos.—1936 1937—12 Mos.—1936 








Operating revenues -_-_ ~~~. $1,746,304 $1,843,306 $9,892,014 $8,945,507 
gS eee 1,665,034 1,532,599 6,921,009 6,177,084 
Maintenance. --....--.. 282,65 291,900 1,193,817 1,269,086 
Depreciation - --_...--- 298,095 328,481 1,324,260 1,356,952 
Net salvage on equip.sold Cr156,465 82 Crl69,262 Cr26,358 
Prop., franchise & other 

Saree err See 14,628 18,647 53,206 71,948 
Unemployment & old age 

benefits taxes......-- 32,082 10,106 64,909 10,106 
Gasoline & oil taxes___- 38,792 37,176 182,104 169,242 
Peer eee tee 0C luke 0Cté« nw Slian00 06=Sté ws km mS 

Netlossfromoper.... $428,517 $375,684 pf$206,972 $82,552 
Other income__.._.--- 25,782 19,814 113,446 54,967 

et GO. ci cccdawase $402,736 $355,871 $320,418 $27,585 


x Includes surtax on undistributed profits, $22,000. 
Federal taxes on income and undistributed profits covers the estimated 
taxes on the taxable income for the 12 months ended Dec. 31, 1936. 


Revenue passenger-miles 12,331,199 15,795,837 102,583,364 89,518,461 


Mail pound-miles -- ~~~ 1,048,461,229 887,983,190 4424046 ,678 3595416 ,005 
Express pound-miles_. 356,987,617 318,704,807 1626281 ,877 1253808,858 
Revenue plane-miles.... 3,163,803 3,266,745 16,513,264 15,203,695 


—V. 144, p. 2679. 


United Gas Corp. (& Subs.)—Zarnings— 
Period End. Jan.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 








Subsidiaries— 
Operating revenues -_--.- $12,534,347 $9,078,557 $40,360.918 $28,062,507 
Oper. exp., incl. taxes_. a6,168,832 4,045,806 a18,584,106 14,581,916 
Prop. retire. & depletion 

reserve appropriations 2,655,681 1,219,499 6,358,536 3,510,858 

Net oper. revenues... $3,709,834 $3,813,252 $15,418,276 $9,969,733 
Other income (net) ----- 102,081 17,962 192,027 92,886 

Gross income_-___---- $3,811,915 $3,831,214 $15,610,303 $10,062,619 
Int. on long-term debt- - 621,547 275,596 1,826,923 ; +239 
Other interest_-.-...-.-- 61,928 20,974 ,648 ‘ 
Other deductions - - - ~~ - 7.297 78,977 29,779 102,921 
Int. chgd. to constr.—Cr 40,156 7,899 53 ,822 25,866 





SO eee eee 


$3,161,299 $3,463,566 $13,687,775 $8,790,159 
Pref. divs. to public. --- 12,220 12,220 48,881 48,981 





NS i he helt $3,149,079 
Por. applic. to min. int- 13,595 


Net equity of United 
Gas Corp. in inc. of 
musicians... .. <a 
United Gas Corp.— 
Net equity of United Gas 
Corp. in inc. of subs. 


$3,451,346 $13,638,894 $8,741,178 
18.568 71/611 28/446 





$3,135,484 $3,432,778 $13,567,283 $8,712,732 








(as shown above)_-_-- $3,135,484 $3,432,778 $13,567,283 $8,712,732 
Other income______---- 333 ,866 25,704 455,025 94,843 

Total income-___....-. $3,469,350 $3,458,482 $14,022,308 $8,807,575 
Expenses, incl. taxes... b417,632 75,879 b702 ,640 270,254 
SN canecdncsenns 443,517 754,350 2,370,330 2,900,813 

Bal. carried to consol. 

earned surplus-_------ $2,608,201 $2,628,253 $10,949,338 $5,636,508 


a Includes provision of approximately $410,000 made within these 
periods for Federal surtax on undistributed profits in 1936, and $32,750 in 
1937. b Includes provision of $320,177 made within these periods for 
Federal surtax on undistributed profits in 1936. No provision had been 
made to date for 1937. 

Note—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective periods (whether 
paid or not paid) on securities held by the public and give no effect to pre- 
ferred stock dividend arrearages for prior periods. The ‘‘portion applicable 
to minority interests’’ is the calculated portion of the balance of income 
applicable to minority holdings by the public of common stocks of subsidiaries 
at the end each respective period. Minority interests have not been charged 
with deficits where income accounts of subsidiaries have so resulted. The 
‘net equity of United Gas Corp. in income of subsidiaries’* includes interest 
and preferred dividends paid or earned on securities held, plus the proportion 
of earnings which accrued to common stocks held by United Gas Corp., less 
losses where income accounts of individual subsidiaries have resulted in 
deficits for the respective periods 

Income Statement (United Gas Corp. Only) 
Period End. Jan.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 








Gross inc.: From subs_. $1,602,006 $1,283,243 $5,910,853 $5,038,514 
CE ccccakincamabe 333 866 25,704 455,025 94,843 
| Ry ee $1,935,872 $1,308,947 $6,365,878 $5,133,357 

Expenses, incl. taxes... *417,632 75,879 *702.640 270,2 

SEs hiccdkdnineuawe 443,517 754,350 2,370,330 2,900,813 
ee $1,074,723 $478,718 $3,292,908 $1,962,290 


* Includes Federal] surtax of $320,177 on undistributed profits for the year 
1936. No provision has been made to date for 1937.—V. 144, p. 3196. 


United Gas Improvement Co.— W ceklu Out put— 
Week Ended— May 8 '37 May 1°37 May 9 '36 


Electric output of system (kwh.)-.-.86,636,601 89,083,802 79,515,197 
—V. 144, p. 3195. 


United Light & Power Co. (& Subs.)—Zarnings— 
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12 Months Ended. Jan. 31— 1937 x1936 
Gross operating earnings of sub. and controlled cos. 

(after eliminating inter-company transfers) - _ _ _- $85,507,570 $78,814,535 
General operating expenses..............._- _-- 40,077,625 36,870,899 
Maintenance- -_--_---- Eri havacken bane cake’ 4,934,079 4,205,950 
PeOveees Toe COMPOINEING . oo oni cc wdc enewcccs 8,354,304 7,756,345 
General taxes and estimated Federal income taxes. 9,365,424 8,936,914 

Net earnings from operations of sub. and con- 

trolled companies... .. . ......<44<.-.02«.-2+~- $23,776,187 $21 044.408 
Non-operating income of subs. and controlled cos_. 2,573,251 2,540,089 





Total income of sub. and controlled companies_ _$25,349,388 $23,584,515 
Interest, amort. and pref. divs. of subsidiary and 

















COMEPOUOG GOMIIRMIGE.. oo on occ ds cickcncusssens 15,915,167 16,389,419 
NE Be She shy np kg ase oka wy cn $9,434,222 $7,195,096 
Proportion of earnings, attributable to minority 
CE. GU csia pas 14s anaes venue ieeke 2,131,755 1,772,610 
Equity of United Light & Power Co. in earnings 
of subsidiary and controlled companies- ---___ $7,302,467 $5,422,486 
Income of United Light & Power Co. (excl. of 
income received from subsidiaries) __._..._.__- 30,466 8,841 
J See ee ae ee a $7 332,933 $5,431,328 
Expenses of United Light & Power Co.________-_- 182,515 214,793 
Taxes of United Light & Power Co________.._-_-- 48,212 44,325 
cd aca ket adundantewaaee aeendinaee $7,102,205 $5,172,209 
Holding company deductions: 
Interest on Tunded debt... ........cascscccca 2,318,073 2,319,908 
Amort. of bond discount and expense-_-_-_..___-- 184,546 224,580 
Balance transferred to consolidated surplus. - --- $4,599,586 $2,627,720 


x Adjusted.—V. 144, p. 3196. 
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United Light & Rys. Co. (& Subs.)—Earnings— 





" 12 Months Ended Dec. 31— 1936 | y1935 
Gross oper. earns. of sub. & controlled cos. (after 

» eliminating inter-company transfers) $75,240,638 $69,153,640 
General operating expenses_________~ 35,095,296 32,265,080 
piglet gaa alee ,412,348 ‘ ,600 
Provision for retirement __...._..._______..----- 7,437,508 6,581,875 
General taxes & estimated Federal income taxes.._ x8,131,650 8,005,567 





Net earns. from oper. of subs. & controlled cos__$20,163,836 $18,569,517 
Non-oper. inc. of subs. & controlled companies... 2,007,128 1,887,220 


Total income of subs. & controlled companies__ $22,170,964 $20,456,737 























Int. amortiz. & pref. divs. of subs. & controlled cos 13,278,057 13,712,973 
Ri a bcc hos ie i ee ees, ns ou $8,892.907 $6,743,764 
Proportion of earns., attributable to min. com. stk. 2,142,933 1,706,146 
Equity of United Light & Rys. Co. in earns. of 
subs. & eantealied sameanine Sees pina $6,749,974 $5,037,618 
Income of United Light & Rys. Co. (excl. of inc. 
received from subsidiaries) -..............---- 649,164 573,757 
0 SRO 2 eo Se ees eee pee eee $7,399,138 $5,611,375 
Expenses of United Light & Rys. Co___.___----- 246,714 157 ,461 
Taxes of United Light & Rys. Co____......----- 88,808 16,857 
Ne ee On ee ee $7,063,616 $5,437,057 
Holding company deductions 
Interest on 54% % debentures, due 1952____---- 1,375,000 1,375,000 
Amortization of debenture discount and expense 42,988 42,988 
Balance transferred to consolidated surplus----- $5,645,628 $4,019,069 
Prior preferred stock dividends_............-.-- .235,068 1,240,527 
eS ee ee ee eS ae $4,410,559 $2,778,542 
x Includes income tax credit adjustment of $715,000 made by Kansas 
oy Power & Light Co. during the year 1936. y Adjusted.—V. 144, pD. 


United Molasses Co., Ltd.—IJnterim Dividend— 

The directors have declared an interim dividend of 644%, less tax, on 
the company’s stock. This compares with a dividend of 4% paid a year 
ago.— V. 140, p. 3568. 


United Shipyards Inc.—New Director— 
Clarkson Potter of Hayden, Stone & Co. has been elected a director of 
this company.—V. 144. p. 2849. 


United States Steel Corp.—Obituwary— 
John H. Gewecke, Assistant Treasurer, died on May 6. 


April Shipments— 
See under “Indications of Business Activity’’ on a preceding page.— 
V. 144, p. 3025. 


United Wall Paper Factories, Inc.— New President— 

At a meeting of the board of directors held on May 10, Charles W. 
Kellogg, Chairman of the Board, was elected President of the company 
to succeed Hador Ortman, whose resignation was accepted at this meeting. 
Mr. Kellogg was formerly Vice-President and Treasurer of the company 
and nes been connected with it since its organization in 1927.—V. 144, 
p. 2153. 


Vacuum Concrete Corp.—Stock Offered— 

Public offering of 88,000 shares of common stock was made May 14 
by means of a prospectus by Hanson & Hanson. The stock was priced at 
$2.12 per share. ; 

Net proceeds of this financing, estimated at $108,087, will be used in part 

to retire all of the company’s 6% convertible one-year notes outstanding 
in the amount of $29,000, to pay current obligations, purchase additional 
machinery and equipment, for expenses in connection with research work 
and patent applications, and to provide working capital and for general 
corporate purposes. ae 
p After giving effect to this financing the company’s outstanding capitaliza- 
tion will consist of only one class of stock. There will be outstanding 
299 404 shares of common stock ($1 par) of a total authorized of 350,000. 
pm Corporation was formed in March, 1936, to exploit its patented process 
for the vacuum treatment of concrete through license agreements on a 
royalty basis and rentals of equipment. . 
m Under the company’s patented process, concrete is made in the ordinary 
manner but is treated by a vacuum compression process which, according to 
the prospectus, makes for a denser, stronger and more durable concrete 
and substantially reduces the time element in concrete construction work, 
Although to date the company’s efforts have been devoted to work of a 
research and development nature, the application of the company’s process 
has been demonstrated on a number of State, municipal and industrial 
projects.—V. 144, p. 3026. 


Virginia Electric & Power Co.—Earnings— 


12 Months Ended March 31— 1937 1936 
EP inca cine. ah anneeouee $16,688,011 $15,440,467 
Balance after operation, maintenance and taxes... 6,925,553 6,673 ,046 
Balance for dividends and surplus (after appro- 

riations for retirement reserve) ........--..-. 3,252,624 2,985,177 
—V. 144, p. 2681. 


Vulcan Detinning Co.—Directorate Reduced— 

At the recent annual meeting of stockholders, all directors were reelected 
with the exception of L. O. Erickson, thereby reducing the number of 
directors to eight.—V. 144, Dp. 2154. 4 gw: 


Ward Baking Co.—Accumulated Dividend— 

The directors on May 13 declared a dividend of $1 per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable July 1 
to holders of record June 15. 

A dividend of $1.75 was paid on April 1 last; $4 was paid on Dec. 24 last; 
$1.75 paid on Oct. 1, 1936; 75 cents paid on July 1, 1936; 50 cents paid in 
each of the 11 preceding quarters; on April 1 and July 1, 1933, distributions 
of 25 cents each were made; 50 cents per share paid on Jan. 3, 1933; $1 per 
share on July 1 and Oct. 1, 1932, and $1.75 per share in previous quarters. 

Accumulations after the payment of the current dividend will amount 
to $19 per share.—V. 144, p. 2503. 


Wentworth Manufacturing Co.—L£arnings— 


6 Months Ended April 30— 1937 1936 
GOIEE, ..n5CL ntanec del ghee cameneties sbncaghabeGe .: enna $2,012,936 
Net earnings after all charges. .........--..----- x$163 ,284 157,371 
Earnings per share on common stock________-_-- $0.36 $1.53 


x Before Federal surtax on undistributed profits. 
For the second quarter ended April 30, net earnings Defore Provision 
for undistributed profits tax amounted to $76,202, as compared with 


$76,447 in the corresponding period of 1936, equivalent to 16 cents 
common share after payment of preferred stock dividends.—V. 144, p. 2682. 


Wheeling & Lake Erie Ry.—Earnings— 
Traffic and Transportation Statistics for Calendar Years 


1936 1935 1934 1933 

Miles of road operated_-_ 512.57 511.60 511.60 511.60 
Revenue tons carried__- 14,716,530 12,407,331 11,077,834 10,361,538 
Revenue ton miles. ----- 1405667856 1206934753 1051172686 1030759957 
Av. net tons p. tr. mile- 833 856 825 876 
Aver.rev. perton mile... 1.045cts. 1.051 cts. 1.006 cts 0.958 cts. 
Aver. rev. per mile of rd_ $28,648 $24,798 $20,660 $19,308 
Passengers carried ----- 18,920 12,812 13,148 13,261 
Pass. carried one mile... 1,037,722 700,529 633 ,562 681,289 
Av.rev.p.pass.permile 2.21 cts. 2.50 cts. 2.92 cts. 2.81 cts. 

. rev. per mile of rd_ $151 $119 $12 $130 
Net op. rev. p. mile of rd. $9,134 $7,029 $5,346 $5,413 
Net op. rev. per tr. mile_ $2.51 $2.28 $1. $2.08 
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Income Account for Calendar Years 

Operating Revenue— 1936 1935 1934 1933 
NSS ee ee $14,684,283 $12,686,433 $10,569,728 $9,877,933 
pO gate gegen 22,946 17,528 18,517 19,152 
Mail and express-_--._.- 23,472 22,757 A474 20,357 
Other transportation- - - 520,476 463 ,842 396,627 405,119 
BOE .. dhinudddedce 323,024 307,314 232,448 241,259 

, Se ape $15,574,200 $13,497,874 $11,239,794 $10,563,820 

Operating Expenses— 

Maint. of way & struc... 2,007,996 1,788,199 1,070,410 1,096,572 
Maint. of equipment... 3,555,271 3,484,189 3,270,917 3,045,665 
ae ba wit eatin 391,166 363 ,859 343 ,646 317,850 
Transportation... _.... 4,509,369 3,925,694 3,411,510 3,028,851 
I a 434,127 342,084 410,826 307,230 
Transp. for invest.—Cr_ 5,580 2,337 2,349 1,565 

Total ry. oper. exp._-$10,892,350 $9,901,688 $8,504,960 $7,794,603 
Net rev. fromry.oper.. 4,681,851 3,596,186 2,734,834 2,769,217 
Railway tax accruals... 1,562,034 976,417 823,137 66,780 
Uncollectible ry. revs... $$ --.--- 423 2,233 788 

Ry. oper. income... $3,119,817 $2,619,346 $1,909,465 $1,801,649 

Non-Operating Income— 

Rent from equipment. — _ 72,536 53,292 53,475 47,785 
Joint facility rent income 46,491 45,326 58,943 61,474 
Miscell rent income. ___ 19,173 20,395 17,942 13,087 
Inc. from funded securs- 100,674 100,797 110,344 111,206 
Inc. from unfunded se- 

curities & accounts- ~~ 1 2,314 2,783 38,473 
Miscellaneous income_ _ - 524,058 24,336 8,547 10,848 

Gross income___.._-. $3,882,751 $2,865,806 $2,161,500 $2,084,522 

Deductions— 

Hire of frt.cars, deb.bal. Cr621,975 Cr51 ,676 160,615 171,541 
Rent for equipment. ___ 29 487 29,632 28,779 24,920 
Joint facility rents__-_ - 79,699 69 ,434 7,6 ,090 
Miscellaneous rents__-- 6,324 6,2 6,0. 125 
Interest on funded debt- 607 ,069 637 ,300 684,728 711,528 
Miscell. tax accruals- --- 2,286 2,280 3,387 2,993 
Int. on unfunded debt_ 31,739 4,739 91 23,567 
Amort.ofdisc.onfd.dt.  -..--. 1,378 1,921 2,250 
Misc. income charges. - - 3,840 4,396 4,8 13,458 

Net income_._.-..-. $3,744,279 $2,162,113 $1,197,549 $1,065,050 
Income applied to sink. 

and other res. funds... 141,813 1s (ssw wae: (aed 

RR .osccccuneen $3,602,465 $2,022,113 $1,197,549 $1,065,050 
UE bic cacicnuaws 5,247,227 1,039,727 831,782 831,782 

General Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabilities— 3 
Investments --_ 94,351,308 92,744,737|7% priorlienstk -_---- 11,882,600 
Impts. on leased 6% non-cumul. 

ry. property - - 5,690 5,690 = ae ee 10,213,958 
Sinking funds_- ERR 7 4% cum. prior 
Deps. in lieu of en Geen acee LLDUR. © acaece 

mtged. prop. 5%% cum. pref. 

EE n-ne atna es 185,519 34,649 | aE. ae. .... sees 
Misc. phys. prop 621,134 3,226] Common stock. 33,772,300 33,772,300 
Invests. in affil. Govt. grants-- - ek... «ss 

cos.—at cost. 3,952,191 3,853,026 | Tota! long-term 
Other investm’ts 6,359 6,060 EE am Ghia 16,892,000 15,332,300 
Current assets.. 5,761,378  7,589,404| Current liabils__ 1,464,351 1,157,514 
Deferred assets_ 82,526 88,659 | Def’d liabilities_ 150,657 105,829 
Unadjust. debits 571,994 855,685 | Unadj. credits__ 12,180,175 10,980,691 

Approp. surplus 2,692,998 2,477 ,350 
Paid-in surplus. 1,285,016 1,285,016 
Profit and loss 
surplus - ----- 15,159,723 17,973,580 
EL wscesaan 105,438,700 105,181,138 IE Snr eas 105,438,700 105,181,138 





—VvV. 144, p. 3027. 


Western Auto Supply Co.—J70 Pay 40-Cent Dividend 
on New Stock— 


The directors have declared an initial quarterly dividend of 40 cents per 
share on the new common stock, now outstanding payable June 1 to holders 
of record May 20. 

The company’s stock was recently split on a three-for-one basis. See 
V. 143, p. 3337 for detailed record of dividend payments on old common 
stock.—V. 144, p. 3198. 


Western Maryland Ry.—£arnings— 
—First Week of May—— ——Jan. 1 to May 7— 
193 1936 1937 1936 
Gross earnings -_-------- $323 ,924 $294,705 $6,627,430 $5,608,363 
—V. 144, p. 3198. 


Western Public Service Co. (& Subs.)—EFarnings— 


12 Months Ended March 31— 
Cees PeVemwees oo Oo eo oa Ae 
Balance after operation, maintenance and taxes_-_ 
Balance for dividends and surplus (after appro- 
priations for retirement reserve) ..........__-- 
—V. 144, p. 3198. 


Wickwire Spencer Steel Co.—Out of Bankruptcy— 

As of the close of business April 30, the properties of the company, held 
by trustees under Section 77-B of the Bankruptcy Act, were re-transfererd 
to'the company, according to an order entered April 22 by the U. 8S. Dis- 
trict Court for the Western District of New York. This step marked com- 
pletion of the reorganization of the company under a plan promulgated 
under date of Aug. 30, 1935 by the reorganization committee headed by 
George W. Treat, Boston. 

Under the plan of reorganization over $19,000,000 of indebtedness of 
the company will be converted into stock, and provision is made for an 
$800,000 loan from the Reconstruction Finance Corporation (reduced 
from $1,500,000). The reorganized company will have a total of 500,000 
shares of common stock authorized, of which 390,307 shares are to be 
issued in exchange for present indebtedness and 95,875 shares reserved for 
subscription by present common stockholders at $15 per share. The new 
common stock will be represented by voting trust certificates. 

Holders of the present outstanding first mortgage and prior lien bond 
issues are to receive 21 shares of new common stock for each $1,000 of bonds; 
holders of the present outstanding class A and class B notes, 30 shares and 
10.8171 shares, respectively, per $1,000 of notes; and holders of pre-re- 
ceivership, merchandise and other unsecured claims, 18.656 shares for each 
$1,000 of such claims. The present 74% secured notes of the company 
= to grt an equal principal amount of new 6% secured notes maturing 

ept. 1, ‘ 
olders of common stock rosin orden certificates of the present company 
are to have the right to subscribe, on or before June 30, 1937, for new 
common stock (represented by voting trust certificates) at the rate of one 
share of new common stock for each 10 shares of old common stock, The 
subscription price on the new shares will be $15. 

The new securities are now ready for delivery at office of Chase National 
Bank, 11 Broad St., New York. 

The company operates plants at Buffalo, N. Y. and Palmer, Worcester 
and Clinton, Mass. The Buffalo plant is equipped to produce pig iron, 
ingot billets, rods, coarse wire, and electric welded products. The Paiva: 
plant is a wire and rope mill, The Clinton plant is primarily a wire weaving 
mill, manufacturing woven wire products of all kinds, especially poultry 
netting and hardware cloth. The plant at Worcester manufactures specialty 
wires and round and flat wires and springs. A wholly-owned subsidiary, 
the American Wire Fabrics Corp. has plants at Mount Wolf, Pa. and Blue 
Island, Ill. and is a large manufacturer of wire screen cloth, 

The outstanding bonds ($799,400) and other obligations are not liabilities 
of Wickwire Spencer Steel Co. 

Following are the ——— of the company (incl. Wickwire Spencer Sales 
Corp. but not American Wire Fabrics Corp.) for the periods Jan. 1 to June 
30,1936, July 1 to Dec. 31, 1936, and Jan. 1 to March 31, 1937: 


1937 1936 
$2,157,696 $2,014,479 
703,968 635,225 


156,874 123,424 





3356 


6 Mos. End. 6 Mos. End. 3 Mos. End. 
June 30’ 36 Dec. 31, '°36 Mar. 31,'37 





Income before depreciation & interest $242,465 $696 672 $359,246 

Provision for depreciation UE ea 205,555 205,555 102,400 
Net earnings before int., charges or 

exp. of receivership & bankruptcy $36,911 $491,118 $256,846 


Due to the contemplated reorganization, these earnings are given before 
interest charges. There has not been deducted, as expenses, special charges 
and expenses allowed or to be allowed by the court on account of the equity 
receivership and the 77-B Bankruptcy proceedings, except the drawing 
accounts of the trustees. These earnings have not been audited and are, 
therefore, subject to adjustment. 

American Wire Fabrics Corp. for the year 1936 sustained a net loss, after 
depreciation and interest charges, of $38,190, and for the three months 

iod Jan, 1 to March 31, 1937 earned $5,561, _ ts 
je Transfer Agent for Voting Trust Certificates—The Chase National Bank 
has been appointed transfer agent for the voting trust certificates for 
common stock. 


New Chairman, &c.— 


At organization meeting of the board of directors, Gosrge W. Treat was 

elected Chairman. Officers elected were: President, . C. Bowers; 

pocnesary and Treasurer, George H. Cremeling; Executive Vice-President, 

r. = ackin; and Vice President and General Sales Manager, R. L. 
‘os 


The following constitute the new board of directors: George W. Treat, 

- ©. Bowers, Acosta Nichols, Arthur H. Lockett, Rudolph Flershem, 

pobert B. Stearns, George C. Lee, Malcolm Donald and Hon. John H. 
ey. 


Registrar and Transfer Agents— 


The City Bank Farmers Trust Co. has been appointed as registrar for 
voting trust certificates for 486,181 shares of common stock and the Chase 
National Bank has been appointed transfer agent for the voting trust 
certificates.—V. 144, p. 2851. 





Willson Products, Inc.—Sales— 

The company reports total sales for the month of April, 1937, of $173,828 
compared with $141,721 for the same month last year, an increase o 
$32,107, or more than 22%.—V. 144, p. 2851. om 


Wilson & Bennett Manufacturing Co.—Registration 
Withdrawn— 
See list given on first page of this department.—V. 144, p. 3027. 


Wilson & Co., Inc.—Debentures Sold— Offering of 
$6,500,000 conv. 334% debentures, due April 1, 1947, was 
made May 12 by Edward B. Smith & Co. and Glore, Forgan 
&§Co. The debentures priced at 101% and accrued int. 
have been oversubscribed. 


Net proceeds to be received by the company from the sale of these deben- 
tures will be used to repay short term loans from various banks and com- 
mercial paper brokers, which loans were incurred to finance increases in 
inventory values and in accounts receivable. 

The debentures will be convertible at the option of the holders, at any 
time on or before Oct. 1, 1946, at the principal amount into fully paid and 
non-assessable shares of common stock, as such shares shall be constituted 
at the date of conversion at the price of $13 for each share. Suitable pro- 
visions are included to prevent dilution of the conversion privilege. he 
debentures will be redeemable, other than for the sinking fund, at the 
option of the company, in whole or in part, on any date prior to maturity, 
at the principal amount and accrued int. to the date of redemption, to- 

her with a premium on the principal amount as follows 5% if red. on or 

ore April 1, 1939; 4% if red. after April 1, 1939, and on or before April 1, 

1; 3% if red. after April 1, 1941, and on or before April 1, 1943; 2% if 
red. after April 1, 1943, and on or before April 1, 1945; and 1% if red. after 
April 1, 1945, and prior to maturity. The debentures will also be redeem- 
abie for the sinking fund, at their principal amount ie accrued int. to the 
date of redemption, together with a premium on the principal amount as 
follows 3% ifred. on or before June J], 1939; 2% % if red. after June 1, 1939, 
and on or before June 1, 1941; 2% if red. after June 1, 1941, and on or 
before June 1, 1943; 14% if red. after June 1, 1943, and on or before June 
1, 1945; and 1% if red. after June 1, 1945, and prior to maturity. 

» The funded debt and capitalization of the company as of Oct. 31, 1936, 
o. adjusted to reflect the authorization, issuance and sale of the deben- 
ures are 
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Authorized a Outstanding 
pe ae $30,000,000 b$19.400,000 
Convertible 3 34 % debentures (thisissue) 6,500,000 6,500,000 
J. Eavenson & Sons, Inc., lst 6% gol 

loan, due ser. to July 1, '39 (non-dall.) 250,000 ©45,500 
Minority stock intereste..............  ..--... 71,021 
$6 preferred stock (no par).......--.-- 500,000 shs. d324,783 shs. 
Common stock (no par). .......---.-- 2,500,000 shs. e2,001,163 shs. 


a After givin 


effect to Prpeset financing. b Since Oct. 31, 1936, com- 
pany acquired 


438,000 of these bonds, making the totai amount now in 
the treasury $458,000. c Does not include $29,500 held in the treasury. 
d Includes 1,261 shares as of May 1, 1937, represented by certificates not 
exchanged under plan of reclassification of capital stock and 1,517 shares 
held in the treasury. e Includes 28,395 shares as of May 1, 1937, repre- 
sented by certificates not exchanged under plan of reclassification of capital 
stock and 920 shares heid in the treasury. Between Oct. 31, 1936, and 
May 1, 1937. the company purchased 342 additional shares. 


Earnings—Consolidated statement of earnings company and subsidi- 
aries), years ended Oct. 31 
Deprec. Net Avaii. Int. on 
Fiscal Year a Gross and or Int. on Funded 


Ended Sales Amortiz. ‘und. Debt Debt Balance 
Oct. 27, 1934..$181,251,599 $1,363,652 $4,976,339 $1,021,954 $3,954,385 
Oct. 26, 1935.. 223,017,543 1,367,666 5,078,235 968,696 4,109,538 
Oct. 31, 1936-. 253,226,103 1,373,897 4,108,294 789 836 3,318,457 

* — FY - os revenues, less unts, returns and allowances. 
—_ Dp. * 


Wilson-Jones Co.—New Vice-President— 

Col. R. B. Paddock has been elected Vice-President of this company, 
aoqrens to an announcement by Benjamin Kulp, President.—V. 144, 
Pp. > 


Wright Aeronautical Corp.—£arnings— 
Calendar Years— 1934 1933 











1936 1935 

, vimahineiimeh aw $11,377,466 $7,757,461 $9,339,851 $5,053,680 
DEE. »¢o8cseeceue 9, 295 = 7, 697 8, 1226 «=. 4, 418, 162 
Depreciation .......... 17,010 77,118 344,001 

Net income....-..-- $1,138,161 $327 ,646 $820,383 $296,517 
Other income_._...---- 88,526 95,649 x185,713 68,090 

Total income--.-.-.---- $1,226,687 $423,295 $1,006,096 $364,606 
Other deductions_--_-._-. —_——  Kecone sane  digmuinéy 
Prov. for Fed. inc. taxes. ———— =i hbo a )3—t(ité«s« rr 
Prov. for Fed. surtax on 

undistributed profits. cS a ae 

Net income........- $1,057,098 $423 ,295 $966,153 $364,606 
Shs.cap.stk.out.(no par) 599,857 599,857 99 857 599,857 
Earned per share__.-.-- $1.76 $0.70 $1.61 $0.60 


° URTON royalties received under cross license agreement, less expenses 
oO a > 
Earnings for the Three Months Ended March 31 


1937 1936 1935 1934 
Net profit after eran $286,353 $270,019 loss$69,812 loss$75,109 
Earns. per sh. on 599,857 








shs. cap. stk. (no par)- $0.48 $0.45 Nil Nil 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Ltabtlittes— 1936 1935 
Cash in banks and Notes pay. to affili- 
on hand__...-. $503,196 $692,443 ated company... = __---- $150,000 
Trade acceptances, Accounts payable. $692,960 220,412 
Gurrent... ....... 71,744 122,059} Accrued abilities. 136,474 32,146 
Accts receivable... 928,603 611,445} Deps. on unfilled 
Inventories. ..... 2,617,084 1,745,639 sales contracts-- 31,686 4,150 
Due from affil.cos. 150,733 167,989 | Other liabils. (est.) one ~. «secse 
Trade acceptances, Res. for price red., 
not current--_--.. 8,337 73,953 self-insur., &c_- 12,000 71,713 
Rec. over 4-year Defd. inc., interest [a =—l(isi hws 
term for eng. & Due to affil. cos--_. 43,054 11,514 
dev. serv. (net). 84,922 238,452| Reserve for com- 
Plant prop. (net)_. 3,689,842 3,334,440 mitment conting 24,439 25,000 
Misc. inv. at cost. 4,610 4,609 | Prov. for Fed. inc. 
Prepaid taxes, in- tax & Fed. surtax 159,610 # -.-.-.-.. 
surance, &c_--.- 25,850 54,345|x Common stock... 2,999,285 2,999,285 
Capital surplus... 1,516,467 1,526,248 
Earned surplus... 2,462,226 2,004,907 
We atannaen $8,084,921 $7,045,377 TOs cteccced $8,084,921 $7,045,377 





x Represented by 599,857 no par shares.—V. 143, p. 3167. 


Zhe Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 


PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 





Friday Night, May 14, 1937 

Coffee—On the 8th inst. futures closed 5 to 9 points up 
in the Santos contract, with sales of 41 lots. The new Rio 
contract closed 8 to 6 points up, with sales of 29 lots. The 
Santos contract was 51 to 26 points up for the week and the 
Rio contract was 48 to 27 points up for the same period. 
The Santos bolsa was 500 to 25 reis higher today (Saturday). 
Rio futures were 400 to 225 reis up at 19.400 for May and 
18.775 for July. The Santos and Rio spot prices were 100 
reis higher at 22.700 and 19.000 milreis, respectively. The 
open market dollar rate was 100 reis firmer at 15.450 milreis 
to the dollar. Havre futures were 2.50 to 1.25 franes higher 
On the 10th inst. futures closed 3 to 10 points lower, with 
sales of 110 lots. The new Rio contract closed 5 to 6 points 
lower, with sales of 50 lots. The May position, strengthened 
by official support from Brazil, was only sympathetically 
weaker. Against this position 14 notices were issued. They 
were stopped early, the price holding between 11.40c. and 
11.38¢., sharply above the more distant Santos positions. 
There was a further improvement in the open market dollar 
rate of 100 reis to 15.350. The Santos bolsa was 500 to 100 
reis higher than on Saturday, with the “C” contract closing 
at 24.900 for May and September and 25.025 for July. The 
Santos spot price advanced to 23.500 and the Rio spot was 
200 reis up at 19.200 milreis. Rio futures were 200 to 125 
better at 19.000 for May and 18.900 for July. Havre futures 
were .50 to 1.50 franes better. On the 11th inst. futures 
closed 1 up to 16 points lower in the Santos contract, with 
sales of 164 lots. The new Rio contract closed 12 to 15 


points off, with sales of 86 lots. Final Rio prices were 200 to 


Rio and Santos spot prices were unchanged at 19.200 and 
23.700 respectively, at the close. The open market dollar 
rate eased 30 reis to 15.380 milreis to the dollar. Havre 
futures were .75 to 1.75 franes off. On the 12th inst. futures 
closed 18 to 6 points higher in the Santos contract, with sales 
of 89 lots. The new Rio contract closed 2 points lower to 
7 points higher, with sales of 83 lots. The “C” contract at 
Santos advanced 275 to 150 reis. The other Santos contracts 
closed 100 off to 100 up. Rio futures were 50 to 275 up at 
19.450 for May and 18.725 for July. The Santos spot price 
was 100 reis off at 23.600 milreis, and the Rio spot advanced 
100 reis to 18.300. The open market dollar rate firmed 
30 reis to 15.350 milreis to the dollar. 

On the 13th inst. futures closed 5 to 13 points off for the 
Santos contract, with sales of 125 lots. The new Rio con- 
tract closed 11 to 6 points off, with sales of 28 lots. Liqui- 
dation which affected nearly all commodity markets yes- 
terday, spread to the coffee market, wiping out early gains 
and sending all positions except the May Santos, off for 
substantial net losses. The “A” and “B” contracts on the 
Santos bolsa opened 25 off to 300 up. The “C” contract 
closed unchanged to 100 points above the previous day’s 
opening prices. Rio futures were 100 up to 250 off at 19.550 
for May and 18.500 for July. The Santos spot price was 
200 reis up at 23.800 and the Rio spot was 100 better at 
19.400. The open market dollar rate weakened 50 reis to 
15.400 milreis to the dollar. Havre futures were 4 to 5 
frances better. Today futures closed 11 to 2 points down 
for the Santos contract, with sales of 86 contracts. The 
new Rio contract closed 9 to 5 points down, with sales of 
31 contracts. Coffee futures turned reactionary in quiet 





Volume 144 


trading. Despite prompt acceptance of 8,000 bags tendered 
on}May contracts, the May Santos position broke 23 points 
onthe call. In the early afternoon the Santos market stood 
5 points lower. Rio de Janeiro futures were 50 to 400 reis 
higher and spot No. 7 was up 200 reis. However, the Santos 
market was 125 to 150 reis lower. The‘free market exchange 
rate improved 20 reis to 15.380. Cost and freight offers 
from Brazil were about unchanged, with Santos 4s at 11.50 
to 11.90. Milds were easier. In Havre futures were 2% 





to 314 franes lower. 2&4 4 

Rio coffee prices closed as follows: 
OO Er See... .. ccccataneneese 6.98 
Wl aWbisshehensanddebanamagel DN <<a cacasénsenesunasen 6.88 
Se cttancthnwetuddsiackiieuns 7.00 

Santos coffee prices closed as follows: 
eee SD Te pw dccnncdcsneceses 10.27 
indhetcnehentaseosgnansl 11.42 | Dl cccnesnetscesnecds 10.39 
Sil ciintinsnistihtitcidetenanaibepaiaen 10.72 


mCocoa—On the 10th inst. futures closed 28 to 33 points 
lower. Prices started with a gain of 5 points to a loss of 2 
points. The market appeared to have no staying power or 
real support, and when pressure in moderate amounts de- 
. veloped, prices gave way sharply. Apparently the only 
support received came from shorts taking down profits. 
Transactions during the session dropped to 236 lots, or 3,162 
tons. London came in 3d. to 6d. lower on the outside, while 
futures on the Terminal Cocoa Market closed 714 to 14d. 
lower, with 750 tons changing hands. Local closing: May, 
8.32; July, 8.47; Oct., 8.65; Dec., 8.76; Jan., 8.78. On the 
11th inst. futures closed 67 to 81 points down. This wide 
open break was attributed to advices from the African Gold 
Coast stating that the major crop estimate has been revised 
upward to 270,000 tons, this precipitating a general selling 
movement in the local market. Opening sales had been at 
losses of 1 to 9 points. Trading increased to 1,942 lots, or 
26,023 tons. London broke very badly also, futures on the 
Terminal Cocoa Market coming in 4s. 114d. to 2s. 6d. lower, 
or approximately 5 to 50 points off. Sales at London totaled 
3,090 tons. It was reported that the bearish crop news 
appeared to be the final straw bringing out a flood of stop 
loss orders and long liquidation. Mingled with this was 
considerable short selling. Prices closed in the local market 
at about the lows of the day. Local closing: May, 7.65; 
July, 7.66; Sept., 7.80; Oct., 7.86; Dec., 7.97. On the 12th 
inst. futures closed unchanged to 10 points higher. The 
market was steadier during today’s session. Prices started 
7 points down to 13 points up. Transactions totaled 633 
lots, or 8,482 tons. No London advices came through 
because of the coronation holiday. In the local situation it 
looked as though liquidation had pretty well run its course. 
Confidence, however, is reported to be pretty well unsettled 
for the time being because of the progressive series of major 
setbacks cocoa has encountered since the 13c. mark was 
touched in the middle of January. Yesterday the May and 
March deliveries touched new lows, but rallied from this 

oint. Local closing: May, 7.65; July, 7.76; Oct., 7.95; 

ec., 8.07; May, 8.11. 

On the 13th inst. futures closed 100 points down (the 
allowable limit) for all but the September delivery, which 
was off 98 points. Trading again approached record levels 
as selling orders from all directions came into the ring, a 
total of 1,798 lots or 24,093 tons changing hands. Bearish 
London advices of heavy pressure on the London and Con- 
tinental markets started heavy liquidation here and in a 
short while demoralized selling here drove prices down al- 
most precipitately. London outside prices closed 5s. lower, 
and futures on the Terminal Cocoa Market 2 to 4s. lower. 
Local closing: May, 6.65; July, 6.76; Oct., 6.92; Dec., 7.07. 
Today futures closed 16 to 10 points up. Transactions 
totaled 956 contracts. After breaking the limit yesterday, 
the cocoa market today showed considerable improvement. 
In the early afternoon prices were 25 to 35 points higher. 
Apparently orders to sell about 300 lots yesterday had been 
withdrawn. However, London did not fully meet the break 
here and more confidence was evidenced in prices, with Wall 
Street, Europe and manufacturers buying. Warehouse 
stocks increased 2,800 bags to a new high record of 1,183,895 
bags. Local closing: July, 6.92; Sept., 7.03; Oct., 7.06; 
Dece., 7.18; Jan., 7.25; March, 7.33. 

Sugar—On the 8th inst. futures closed unchanged to 
1 point lower, with sales totaling 100 lots or 5,000 tons. 
Hedging of new crops was centered in the March position and 
was entered by a Wall Street house with Cuban producing 
connections. The offerings were absorbed by other trade 
houses. The raw sugar market was quiet and generally un- 
changed. Sellers were asking 3.45c. on about 15,000 tons for 
arrival both in nearby and distant positions. The best indi- 
cated interest openly shown by refiners was 3.40c. The world 
sugar contract market closed steady at 4% to 1% points 
higher, with transactions totaling 100 lots. London actuals 
sold at 6s. 6d., equal to 1.12¢c. f. o. b. Cuba, based on a 
freight rate of 27s. 6d. The terme market on small sales 
was 4d. higher to 4d. lower. On the 10th inst. futures 
closed unchanged to 2 points lower. Trading was very light, 
with transactions totaling only 82 lots. Fluctuations were 
very narrow. Dulness of the actual market contributed to 
the quiet. Raws were offered at 3.45c. A bid was solicited 
unsuccessfully at 3.42¢c. on 6,000 bags of St. Croix raws for 
second-half May shipment. The best buying interest was 
3.40c. Offerings otherwise in moderate volume were held 
at 3.45e. The world sugar contract market closed 44 to 2% 
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points lower. TheJextreme net declines in this market were 
3 to 41% points, from which levels there was a rally of appre- 
ciable proportions. Transactions in the world sugar contract 
totaled 325 lots. On the 11th inst. futures closed unchanged 
to 1 point higher. Trading was limited, totaling but 73 lots, 
or 3,650 tons. This was mostly against actuals for the 
account of trade houses and done at prices not far removed 
from previous closing levels. The news from Washington 
contained nothing of importance from a market standpoint. 
The raw sugar market remained dull, entirely unchanged 
from the previous day. The parcel of St. Croix raws, 6,000 
bags, was still on offer at 3.42¢c. without attracting attention. 
Otherwise offerings were held at 3.45c. Refiners were not 
better interested than 3.40c. The world contract market 
closed 1 to 3 points lower, with sales of 8,200 tons. Septem- 
ber, in which delivery most of the trading was done, declined 
from a high of 1.23 4c. to 1.21 %c., or a loss of 2% points. 
Despite the favorable outcome of the world sugar conference, 
the world contract here is having a difficult time in bucking 
the general commodity trend to lower levels. On the 12th 
inst. futures closed unchanged to 2 points higher. The mar- 
ket in the earlier trading showed gains of 2 to 4 points over 
the previous close. May showed maximum strength because 
of purchases of actuals at 3.45¢., which was 5 points better 
than the best indicated refiner interest of the previous day. 
Transactions continued light, however, totaling 94 lots, or 
4,700 tons, of which 76 were in the September position at 
prices ranging from 2.50c. to 2.52c. In the market for raws 
sales were to outports and included 1,000 tons of Philippines, 
due May 29, and 4,600 tons of Puerto Ricos, loading May 24, 
both to MeCahan at 3.45c., and 2,300 tons of Cubas for 
prompt shipment at 2.55¢c., cost and freight, to Godchaux. 
The world sugar contract market was rather quiet, due largely 
to the closed London market. However, the undertone was 
steady, with prices ending 1 to 114 points up. Transactions 
totaled 142 lots, against 165 in the previous session and 325 
on Monday. 

On the 13th inst. futures closed 3 to 5 points off. Trans- 
actions totaled 550 lots. There was increased producer 
hedge selling and long liquidation for the account of Cuban 
interests, against which was short covering and some new 
buying by skeptics who believe that the Administration 
would not under any circumstances toss the whole sugar 
plan overboard. Heaviest trading was in the September 
position, in which 236 lots were traded. In July 103 lots 
were effected. In the raw sugar market offerings were 
made at 3.45c., but it is doubtful that refiners would have 
paid even 3.40c., with such bearish feeling as prevailed 
generally, especially in the commodity markets. The world 
sugar contract followed in the depression that prevailed in 
almost all commodity markets, declining 3% to 4 points on 
sales of 297 lots. The London market was 34d. to 1d. lower, 
while Cuban raws were offered at 6s. 544d., equal to 1.11c. 
f. o. b. Cuba. Today futures closed 3 points down toun- 
changed for the domestic contract. The domestic sugar 
market broke to a new low level for the year. Heaviness 
prevailed throughout almost the entire session, due to a 
pessimistic feeling over the sugar bill and a weak raw sugar 
market. Spot sugar sold at 3.38c., a new low for the year. 
The world sugar contract after showing early weakness, 
firmed up a bit. Part of the early selling was on stop loss 
orders. In London, which closed for a three day recess, 
prices were 134d. to 24d. lower. 


Prices were as follows: 


Dts orcunduinanaasnd were AT PE. gc cancacsncuscoewau 2.45 
SK .ntituEcavteeakinnmaiaee Dn 2 ouindgesnonawne ws 2.47 
RN acdc whtdehonnncods PLP. wedcnsousuntauncnseee 2.40 


Lard—On the 8th inst. futures closed 10 to 12 points down. 
The market opened 5 to 7 points lower, the declines extending 
further as the session progressed, with very little feature to 
the trading. For the week futures were off 27 points on the 
nearby May delivery and 40 to 42 points on the later months. 
European countries continue to buy American lard sparingly, 
mostly for immediate needs. Export shipments from the 
Port of New York have been running very light and today 
(Saturday) totaled 94,024 pounds, destined for Trieste and 
Palermo. On the 10th inst. futures closed 2 points higher 
to 2 pointslower. At one time during the session prices were 
5 to 7 points lower than the previous closing. At this level 
some buying for trade account developed, which caused 
prices to rally somewhat and gave the market a steadier tone. 
Western hog prices closed le. higher. Marketings at the 
principal Western packing centers were below a year ago and 
totaled 58,200 head, against 63,100 for the same day last 
year. The top price for the day at Chicago was $10.55, 
and most of the sales reported ranged from $10.15 to $10.50. 
Export shipments of lard over the week-end were light and 
totaled 43,125 pounds, destined for Manchester and Belfast. 
Liverpool lard prices were unchanged to 3d. lower. On the 
11th inst. futures closed 2 to 5 points lower. The market 
ruled heavy during most of the session. There was no real 
incentive to operate to any appreciable extent either way, 
trading being more or less routine or professional. Hog 
prices were down 10c. for the day. Receipts at the leading 
Western markets were moderately heavy and totaled 54,700 
head, against 66,700 for the same day last year. The top 
price for hogs at Chicago was $10.55, with the bulk of sales 
ranging from $10.10 to $10.45. Lard exports from the Port 
of New York were the heaviest for some time. Clearances 
totaled 723,600 pounds, destined for Liverpool and Man- 








3358 


chester, England. 


Financial 


Liverpool lard futures were 3d lower to 
3d. higher. On the 12th inst. futures closed 25 to 35 points 
up. This sharp rise in the market for lard was attributed 
to a report from Washington stating that cold storage stocks 
of lard in the United States decreased 6,295,000 pounds 
during the month of April. Total stocks now are 210,537 ,000 
pounds. The maximum rise of prices was 30 to 40 points 
over the previous close. Export shipments of lard during 
the past week have been running fairly heavy compared to 
recent weeks and no doubt the reduction of 33 1-3% in sum- 
mer freight rates to the United Kingdom and to the Con- 
tinent stimulated a little new buying for foreign account. 
Total hog receipts for the Western run today totaled 41,400 
head, against 51,600 for the same day a year ago. Hog 
prices at Chicago closed 5 to 10e. higher, the top price for the 
day being $10.60, with the bulk of sales ranging from $10.15 
to $10.50. 

On the 13th inst. futures closed 2 points lower to 7 points 
higher. Short covering at the opening advanced lard futures 
10 to 20 points. The reduction in United States cold storage 
stocks in April totaling 6,690,000 pounds, was the principal 
factor influencing much of the recent buying. Export 
clearances of lard from the Port of New York today have 
been moderately heavy, totaling 71,946 pounds, destined 
for Genoa. Liverpool lard futures closed 2s. to ls. 6d. 
higher. Western hog receipts totaled 37,400 head, against 
47,100 for the same day last year. Hog prices at Chicago 
closed 10c. to 20c. higher owing to the light marketings and 
the demand was fairly active. The top price for the day 
was $10.75, with the bulk of sales ranging from $10.30 to 
$10.65. Today futures closed 25 to 28 points up. These 
substantial gains were attributed in no small measure to a 
readjustment of the market’s technical position brought 
about by shorts covering a good spot demand for lard. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Mon Tues. Wed. Thurs. Fri. 


Dae bp anattidccaceuuee 11.27 11.27 eat 11.62 11.62 11.87 
CU Seeds ean cewrnce ots 11.50 11.52 11.50 11.75 11.77 12.05 
SS Eee 11.82 11.82 11.80 12.10 12.07 12.35 

FEE Se 11.92 11.92 11.87 12.15 12.15 12.42 


Pork—(Export), mess, $28 to $25 per barrel (per 200 
pounds); family, $30.25 nominal, per barrel; fat backs, 
$23 to $27 per barrel. Beef: (export) steady. Mess, 
nominal; packer, nominal; family (export), $23 to $24 per 
barrel (200 pounds) nominal; extra India mess nominal; 
Cut Meats: Quiet. Pickled hams, picnic, loose, ec. a. f.— 
4 to 6 lbs., 14c., 6 to 8lbs., 133<e.; 8 to 10 Ibs., 138e. Skinned, 
loose, c. a. f.—14 to 16 lbs., 19c.; 18 to 20 lbs., 1834e.; 22 
to 24 lbs., 1834¢e. Bellies: Clear, f. o. b., New York—6 to 
8 lbs., 20%e.; 8 to 10 Ibs., 204%e.; 10 to 12 lbs., 19%e. 
Bellies: Clear, dry salted, boxed, New York—16 to 18 lbs., 
17 %%c.; 18 to 20 Ibs., 173<¢.; 20 to 25 Ibs., 173%e.; 25 to 30 
Ibs., 1734e. Butter: Creamery, firsts to higher than extra 
and premium marks: 26c. to 3334ce. Cheese: State, held, 
36, 22144 to 23c. Eggs: Mixed clors, checks to special 
packs: 18 to 23c. 


Oils—Linseed oil crushers are holding to the 10.7e. in 
the face of a certain softness in the Argentine. Quotations: 
China wood: Tanks, May for’d, 12.8e. to 13¢.; drms., spot, 
1334¢e. Coconut. Manila, tanks, May-June, 634¢,; July- 
Dec., 63<c.; Coast, forward, 5%e. Corn: Crude, tanks, 
outside 834e. Olive: Denatured, nearby—African, $1.45; 
Greek, $1.45; Soy Bean: tanks, resale, futures, 94%e.; L. C. 
L., 11.5e¢. Edible: 76 degrees, 13e. Lard: Prime, 14e.; 
extra winter, strained, 13c. Cod: Crude, Japanese, 56%c. 
Turpentine: 4114 to 25\%e. Rosins: $8.50 to $10.40. 


Cottonseed Oil, sales, including switches, 159 contracts. 
Crude, 8. E., 8%%e. Prices closed as follows: 


BE s& eshkeksndeuwne 9.65@ ..-.]September........-.. 9.88@ ...- 
I ia ke talc an aire cites in aX ko = ~ 9s 9.80@ ___- 
_ ee aaa 9 «5G .... 
IS ope ane ws sa a 9.85@ _... |enmaper. ..........- it 


Rubber—On the 8th inst. futures closed 44 to 50 points 
higher. The market opened at 33 to 49 points higher, and 
was strong throughout the session, closing at about the 
highs of the day. Outside prices were quoted on a spot basis 
of 224c. for standard sheets, but this market was a typical 
quiet Saturday affair. London and Singapore closed firm and 
steady respectively, prices unchanged to 4d. higher. Loeal 
closing: Jan., 22.80; Feb., 22.80; March, 22.80; Sept., 22.74; 
Oct., 22.80; Dee., 22.80. On the 10th inst. futures closed 97 
to 104 points below Saturday’s close. A wide open break 
was experienced in the rubber market today, due to general 
liquidation and the uncovering of stop loss orders. There was 
no appreciable support, shorts having pretty well covered 
and buyers generally appeared to be discouraged from making 
any new commitments on the long side of the market. Open- 
ing prices were only 5 to 10 points lower, but shortly after, 
the market began to weaken badly. Transactions totaled 
6,460 tons. There was very little activity in the outside 
market. Outside prices were quoted on a spot basis of 21 5<e. 
for standard sheets. London and Singapore closed weak and 
steady, respectively, the former declining 5-16d., while the 
latter advanced 9-32d. Local closing: May. 21.48; July, 
21.63; Sept., 21.74; Oct., 21.76; Dee., 21.80; Jan., 21.80. 
On the 11th inst. futures closed 9 to 17 points higher. The 
market opened with gains of 6 to 12 points, with the tone 
much steadier throughout the session. Transactions totaled 
4,210 tons. There was very little doing in the outside 


market, with prices a shade firmer at 21%ce. for standard 
sheets. The London and Singapore markets closed quiet and 
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steady, respectively, prices ranging unchanged to 19-32d. 
lower. Local closing: May, 21.57; July, 21.72; Sept., 


21.89: Oct., 21.88; Dee., 21.96; Jan., 21.97. On the 12th 
inst. futures closed 12 to 20 points lower. The market was 
rather quiet today, due largely to the fact that the foreign 
markets were closed. Futures here opened 4 to 9 points 
higher, but sagged throughout the day and closed 5 to 6 
points above the lows of the day. Transactions totaled 
2,770 tons. Additional 20 tons were tendered for delivery 
against May contracts. The outside market was very quiet. 
Outside prices were quoted on a spot basis of 21!4c. for 
standard sheets. Local closing: May, 21.44; July, 21.59; 
Sept., 21.71; Oct., 21.74; Dee., 21.78. 

On the 13th inst. futures closed 60 to 67 points lower. The 
market broke badly, reflecting the general weakness in all 
markets including the securities market. An import tax 
of 125 marks per double hundredweight has been impose 
on all raw rubber imports. The tax is liable to changes 
according to fluctuations in rubber prices. The market here 
opened 10 to 35 points lower. The closing level was con- 
siderably up from the lows of the day. Transactions totaled 
7,670 tons. Outside prices were quoted on a spot basis of 
207se. for standard sheets. Local closing: May, 20.80; 
July, 20.95; Aug., 21.00; Sept., 21.05; Oet., 21.09; Dec., 
21.15; Jan., 21.16. Today futures closed 5 to 2 points up. 
Transactions totaled 333 contracts. The market was re- 
ported as nervous and irregular. The opening was 20 to 26 
points net lower, but some recovery ensued under buying 
attributed to the trade, with the result that in the early 
afternoon the market wa unchanged to 10 points net lower. 
The London market was closed. Singapore, which remained 
open, was 3%, to 13-32 lower. A decrease of 150 tons in 
United Kingdom stocks was forecast for the week. Local 
closing: July, 21.00; Sept., 21.11; Oet., 21.13; Dee., 21.17; 
Jan., 21.19; Mareh, 21.23. 


Hides—On the Sth inst. futures closed unchanged to 3 
points advance. The opening range was 9 points decline to 
11 pointsadvance. Trading was light, with price fluctuations 
narrow. Transactions totaled 920,000 pounds. Stocks of 
certificated hides in warehouses licensed by the Exchange 
increased by 6,052 hides to a total of 816,465 hides. No new 
developments were reported in the Argentine or domestic 
spot hide markets. Local closing: June,, 16.24; Sept., 16.65; 
Dec., 16.97. On the 10th inst. futures closed 20 to 24 points 
lower. The market opened 1 to 13 points down, and con- 
tinued to decline as the session progressed, prices closing 
just slightly up from the lows of the day. Transactions 
totaled 3,360,000 pounds. Stocks of certificated hides in 
warehouses licensed by the Exchange increased by 1,997 hides 
to a total of 818,462 hides. No new developments were re- 
ported in the domestic spot hide situation. Local closing: 
June, 16.00; Sept., 16.41; Dee., 16.73. On the 11th inst. 
futures closed 12 to 16 points up. The market started firm 
with gains of 1 to 9 points. Buying orders were fairly 
numerous most of the session, while on the other hand sellin, 
orders were noticeably light. Transactions totaled 2,560, 
— while the stocks of certificated hides in warehouses 
icensed by the Exchange increased by 1,821 hides to a total 
of 820,283 hides. The domestic spot hide market was re- 
ported quiet. In the Argentine 26,700 hides were sold, with 
frigorifico steers selling at 16 11-16e. to 16 15-16e. Local 
closing: June, 16.12; Sept., 16.44; Dee., 16.89. On the 12th 
inst. futures closed 10 to 17 points down. The list opened 
from 4 to 14 points down and eased off further during the 
course of the day, and closed at the lows of the session. 
Transactions totaled 822,459 hides. The spot markets were 
dull and reported no sales. Local closing: June, 16.02; 
Sept., 16.42; Dec., 16.72; Mar., 17.02. 

On the 13th inst. futures closed 55 to 67 points down. 
Weakness in the securities market coupled with the break 
in rubber, which latter was attributed to the report that 
Germany will put an import duty on that produet—were 
held largely responsible for the wave of selling which swept 
over hide futures and brought about one of the sharpest 
breaks recorded in that market in months. The market 
opened 8 to 17 points down, prices sagging constantly, and 
closing at or near the lows of the day. Transactions totaled 
10,920.000 pounds. Stocks of certificated hides in ware- 
houses licensed by the Exchange increased by 1,985 hides 
to a total of 824,444 hides. In the domestie spot hide 
market it was reported that 1,000 branded cows sold at 
1434¢. a pound and 10,000 native steers at 16c. a pound. 
Local closing: June, 15.35; Sept., 15.78; Dee., 16.17. 
Today futures closed 3 to 13 points down. The opening 
was easier, but firmed up later on improved demand on 
sales of 4,800,000 pounds. After selling down 10 to 22 
points, the market this afternoon was unchanged to 10 
lower. Prices eased off again towards the close. Certifi- 
cated stocks in licensed warehouses increased by 3,906 hides 
to a new high total of 828,350 hides. Local closing: June, 
15.32; Sept., 15.72; Dee., 16.04; March, 16.36. 


Ocean Freights—The market for charters has been rela- 
tively quiet, the Coronation holiday both abroad and in 
Canada being responsible to a more or less extent. Charters 
included: Serap: North Atlantic—United Kingdom, June, 
25s. 6d. To Japan, August loading, lump sum, £13,500. 
May, 26s., free discharge, Philadelphia—United Kingdom. 
Oil: To East Coast Africa, June loading, $15 per ton. 
Sugar: Santo Domingo—United Kingdom—Continent, 27s., 
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May. June, 10-25, 27s., San Domingo—L. L. A. R. A. 
fi Trip home, United Kingdom—St. Lawrence, 10s., 
une. 

Bm Coal—New York car dumpings of bituminous are re- 
ported very slow, but anthracite dumpings are still heavy. 
It is reported that there is a good carryover of April demand 
for anthracite and additional buying is said to be good. 
Observers expect to see some advances in retail anthracite 
prices in the New York area on June Ist. Pittsburgh firms 
report slack prices higher in that area owing to the continued 
good demand from industrial sources and the low production 
of the coarser grades. Gas slacks are quoted 25 points higher 
on the inside at $1.75 to $1.85, while steam slacks are re- 
ported 15 points higher at $1.65 to $1.75. The coarser 
grades in that area, though quiet, are beginning to feel the 
demands of the lake trade. 

Metals—The report of Copper, Tin, Lead, Zinc, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,’’ where they are covered 
more fully. 

Wool—It is reported that domestic wools are sagging 
slowly to a lower and more stable merchantable basis. Dealers 
operating in the new clip fields are picking up small quan- 
tities that growers are willing to let go on a scoured basis 
landed Boston of from 95c. to $1. The price situation is 
reported irregular. Some holders of domestic wool are not 
disposed to make concessions in order to open up outlets, 
while other dealers are shading prices. Fleece wools are 
relatively weak, some houses offering to sell in the grease 
below recent asking prices. The lower quotations do not 
seem effective in stimulating mill interest. Dealers here 
look for a leveling off in prices in the near future, some be- 
lieving that new clip wools are practically at bottom, while 
others think that a stable wool value in accord with the 
manufacturing attitude is yet in process of making. Although 
very sluggish trading features the wool situation, dealers are 
hice supported by the bullish attitude of domestic growers. 
Wool dealers covering the several producing States from 
Texas to Washington are realizing that Eastern manufactur- 
ing conditions are of no particular importance to growers, 
who show no disposition to sell unless their notions of value 
are allowed. 

Silk —On the 10th inst. futures closed le. to 2c. under 
Friday’s finals. Opening sales were at a loss of 1%e. to a 
gain of le. The general weakness in almost all other mar- 
kets had a discouraging effect apparently on prospective 
buyers, and the market ruled heavy during almost the entire 
session. Transactions totaled 2,500 bales. Grade D at 
Yokohama held at 810 yen. Bourse quotations at Yoko- 
hama and Kobe were 5 to 11 yen lower and 2 higher to 5 
lower, respectively. Sales of actual silk totaled 550 bales 
for both Japanese markets, with futures transactions totaling 
2,900 bales. Local closing: May, 1.7614; July, 1.78; Aug., 
1.78%; Oct., 1.741%; Nov., 1.73; Dee., 1.73. On the 1lth 
inst. futures closed Mc. higher to le. easier. Transactions 
totaled 3,290 bales. Opening sales were worked at un- 
changed to 2c. up. Grade D at Yokohama held at 810 yen 
and rose 5 yen to 815 at Kobe. Bourse quotations at Yoko- 
hama were 3 to 8 yen higher, while at Kobe they were 1 to 9 
yen lower. Cash sales for both markets were 800 bales, 
while transactions in futures totaled 4,225 bales. Local 
closing: May, 1.764; July, 1.78; Aug., 1.75%; Oet., 1.73; 
Nov., 1.73; Dee., 1.73. On the 12th inst. futures closed 
1\%e. to 3e. higher. The opening sales were made at gains 
of %ec. to 1%e. Transactions totaled 1,560 bales. Grade D 
at Yokohama rose 7% yen, while futures there were 3 to 8 
yen stronger. At Kobe Grade D was 5 yen up, with the 
price at 820 yen, while the Bourse quotations there were 
5 to 15 yen higher. Cash sales for both centers totaled 800 
bales, while transactions in futures totaled 4,575 bales. 
Local closing: May, 1.78%; July, 1.79%; Aug., 1.77%; 
Oct., 1.76; Nov., 1.75; Dee., 1.751%. 

On the 13th inst. futures closed 2 to 3c. lower. Open- 
ing sales were at losses of 2 to 3c. A single May notice 
brought the total deliveries thus far to an even 100. Grade 
D at Yokohama was 21! yen higher at the price of 820 yen, 
while at Kobe it was 5 yen lower at the price of 815 yen. 
Bourse quotations at Yokohama were 9 to 12 yen lower and 
at Kobe 6 to 12 yen lower. Sales of cash silk for both 
markets totaled 650 bales, while transactions in futures 
totaled 3,400 bales. Local closing: May, 1.76; July, 1.76; 
Aug., 1.74; Oet., 1.73; Dee., 1.73. Today futures closed 
1% to 3 points up. The market opened unchanged to Mc. 
higher, with the exception of May, which was Mc. lower. 
Firmness in Yokohama, where prices were up 1 to 7 yen, 
was afactor. Trading was active, with transactions totaling 
259 contracts. In the New York spot market the price of 
crack double extra silk was 4c. lower at $1.834%. Grade D 
silk declined 10 yen to 810 a bale in Yokohama. Local 
closing: May, 1.77%; July, 1.78%; Aug., 1.77; Oct., 1.754; 
Nov., 1.75; Dece., 1.75. 


COTTON 
Friday Night, May 14, 1937 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 31,296 
bales, against 40,825 bales last week and 44,904 bales the 
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previous week, making the total receipts since Aug. 1, 1936, 

6,087,816 bales, against 6,420,391 bales for the same period 

: em showing a decrease since Aug. 1, 1936, of 332,575 
ales. 




















Receipts at— Sat Mon, | Tues. | Wed. | Thurs.| Fri. Total 
Galveston. _.__- 326) 1,572 13 162 98 772| 2,845 
Houston._....-.} 1,558 264) 1,095 182 sitio dea 741| 3,938 
Corpus Christi -_ — ay 16 <a ey es cama ee hs 16 
New Orleans__--| 1,419 988] 5,370! 2,749) 1,267] 1,762) 13,555 
| eee 325 285) 2,516 36 990 348} 4,500 
Pensacoia, &c__- ‘ee aaa amma 529 seme oii 529 
Jacksonvilie - _ __ jee aE kin aiden weiss 60 60 
Savannah______ 180 40 31 75 60 528 914 
Charleston_ -____- 1,555 pias « Beene: 599 ‘tos 192} 2,346 
Wilmington--_-_- 203 50 1 4 17 16 291 
So ,, —— 78 er re ee 230 326 
Baltimore __-_— a Bice stea tweed di sosel kia Lave 
Totals this week_| 5,644] 3.217! 9,026! 4,352' 2,432' 6,625! 31,296 

















The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and the stocks tonight, compared with 
last year: 














- 1936-37 1935-36 Stock 
Receipts to 
May 14 This \SinceAug| This ,Since Aug 
Week | 11936 Week | 11935 1937 1936 

Galveston - - --_-- 2,845)1,689,085) 4,027/1,509,204| 409,434) 517,341 
Texas City... ..-- gRass| eee emaicde SAO  acennk 2,925 
Houston - -------| 3,938/1,277,094| 9,176/1,689,358] 298,939) 346,074 
Corpus Christi -_ —- 16} 283,839 124| 270,18: 90,94 36,111 
Beaumont _--- --- peers 23,046 itaoa 38,036 17,365 30,240 
New Orleans- - --- 13,555|1,950,756| 13,366/1,668,706|) 406,23 380,513 
DEON. -oeoesed 4,500| 291,632) 2,454) 373,943 59,346} 114,850 
Pensacola, &c_- -- 529 93,744 -«--| 159,565 4,390 8,78 
Jacksonville____- 60 3,886 ne 3,693 1,728 3,38 
Savannah -_-.__..- 914) 131,613) 1,686) 307,053] 139,805) 177,150 
Brunswick _____- ee eS ee oneeh emlel> «eitieediie’’ | «cial 
Charleston ___.-- 2,346} 164,500 959} 210,531 25,918} 31,353 
Lake Charles - - - - BR FS: 55,997 7 65,826 5,566 15,049 
Wilmington —____- 291 25,330 17 21,517 15,820 19,839 
} eee 326 38,263 924 40,668 24,541 31,102 
Newport News--- oveah” shitaae éunel ateuce  eetel dames 
New York......- er aan susel somes 10 3,980 
| eee 1,976] 30.031] ~760| 27.628] 1380; 1,880 

altimore.—_..-.- k ; d ‘ 
Philadelphia--_--—- eked. | ‘meéudes smi) mateusl) | edbedh 5 23% . wo 

Poe 31,296'6,087,816' 40,509!6,420,391!1,443 79411 ,7,21,210 




















made with other years, 
six seasons: 


In order that comparison may be 
we give below the totals at leading ports for 























Receipts at— | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 
Galveston -_-- 2,845 11,027 3,133 19,856} 24,761 7,570 
Houston __-__- 3,938 9,17 5,107 99. 7,949 5,018 
New Orleans - 13,555 13,366 11,140 22,345 37,300 12,267 
Mobile--.._- 4,500 2,4 34 ,103 7,380 7,621 
Savannah__-_- 914 1,686 104 809 ,857 ,880 
BOO cs| “Stheeet <seadel sewgke went vameae | ‘Weboee 
Charleston - - - 2,346 959 211 428 6,032 682 
Wilmington _- 291 17 63 18 326 133 
Norfolk... ... 326 924 221 526 739 235 
iy Ps eee eee Eee meres eens areas pee 
All others_-_-- 2,581 900 740 491 9,952 2,130 
Total this wk- 31,296} 40,509 21,061 51,676] 118,296) 37,536 
Since Aug. 1- ~'6,087,81616 ,420,291'3 ,898,853'4,996,786'8 ,011,153'9,339,412 














The exports for the week ending this evening reach a 
total of 66,639 bales, of which 12,505 were to Great Britain, 
3,751 to France, 11,944 to Germany, 7,922 to Italy, 18,141 
to Japan, 287 to China, and 12,089 to other destinations. 

Below are the exports for the week: 




































































Week Ended Exported to— 
May 14, 1937 
Exports from— | Great Ger- 
Britain|France| many | Italy | Japan | China | Other Tota: 
Galveston. _.-- 2,129 800 econ} 3308 danas ----]| 4,787] 10,854 
| 4,470 567 Poy 735] 3,747 287 449] 10,255 
Corpus Christi - - payer 262 rr ing ae oka tied 778| 1,040 
New Orleans..-| 2,035 600} 1,096 849} 9,221 ----| 3,338} 17,139 
rs 3,192 900} 6,638) 3,200) 1,373 pee 1,414] 16,717 
Pensacola, &c-- 19 aaee ames wate sane baie Snue 19 
Savannah ------ adhe sonel 2.808 nee pore weute 200} 3,059 
Charleston - - ~~ - owes eosal | hae — naa ouiiae 96] 1,326 
WEE « cacnnne 81 er. 121 Gene i ae cane wien 202 
Guifport........ Bee) <ana-t S545 oauel 1 OgkeSt Geaaun  “deis 529 
Los Angeles- - -- img CGM sae ated rm res perc. 622 
San Francisco - - aos Suicien ases| SOM eso. 4,007) 4.3507 
Be. watawed 12,505} 3,751] 11,944) 7,922) 18,141 287] 12,089] 66,639 
Total 1936.-.-- 6,392} 4,263) 6,720} 1,436] 23,199 343} 7,889] 50,442 
Total 1935...--' 21,721! 4,977! 7,9881 3,6141 4,303 ----! 12,752' 55,355 
From Exported to— 
Aug 1, 1936. to 
May 14, 1937 | Great | | Ger- 
Exports from— | Britain France many | Italy | Japan | China | Other | Totat 
Galveston... 173,722176,184 161,772'105,387| 575,568) 18,339 227,982 1438,954 
Heweenm.......< 169,133)111,835 113,153) 90,393) 269,737| 2,104138,371) 894,726 
Corpus Christi-| 50,970 46,877) 11,439, 8,045 66,045 355, 26,318) 210,049 
Beaumont - - - - 9,538) 913, 6,613, -.--| ---..-. one 150} 17,214 
New Orleans. -| 378,606/266,593 137,412,103,767| 170,836 780 160,847, 1218,841 
Lake Charles_-| 10,850, 21,185 5,194, '210) -_"__- | ----| 17427} 54,866 
Mobile. _-----} 99,400) 36,652, 72,105) 23,094 7,218, -..-.| 22,540) 261,009 
Jacksonvilie.--| 1,630; ..--} 1,551) -...-| -....- < re nig 
Pensacola, &c- 44380) 1,730, 29,199) 4,836 2,850 ----| 2,402} 85,397 
Savannah ----- 49,902} 1,791 42,962) 1,204 372) ----| 11,533) 107,764 
Charleston_.--| 66,269) ----) 57,317 ----| 18,000; ----| 3,318) 144,904 
Wilmington.--| 1,200) -.-. -.--.- aeGak. aoa |- penel See” 
Norfolk. ....-- 2,109| 3,698 12,634 apes 41 ----| 2,628 21,110 
Gulfport - ..--- 4,167) 638 ON ened. acooes paaee 166, 5,031 
New York---- oS mo LtGem SA <...<. eoosl Ln | eee 
Boston. --.--- Po I Seed) Sanste «scs| 3,515 3,605 
Baltimore_--_-- 4 GP <sstuus SOR... acweee aean}| Bhar 3,486 
Philadelphia-.-- 417; _ --.-| ------ 269, -.-.-- ----| 9,596) 10,282 
Los Angeles..-| 26,703, 20,115 30,865 1,160, 234,387 100; 15,429, 328,759 
San Francisco-| 10,909 ‘684 4.428 _- - 106,251| 500, 5,377) 128/149 
Seattle.....--| ------ en--| o----- eon-| ------ ---- 10 10 
! | 
Total....--- '1100,137 689,232, 687,808 341,805 1451,305 22,178651,573 4944,038 





Total 1935-36 -'1240,136 655,902 785,120 347,832 1430,086 36,515 863,768 5359,359 
Total 1934-35. 690,843 349,270 360,822 423,512 1381 ,335 101,776 760,767 4068,325 


NOTE—E£zports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
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all the cotton destined to the Dominion{comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 15,020 bales. In the corresponding month of the preceding season the 
exports were 20,612 bales. For the eight months ended March 31, 1937, there were 
206,942 bales exported, as against 173,222 bales for the eight months of 1935-36. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— . 
May 14 ai— Leaving 
Great Ger- _ | Coast- Stock 
Britain| France| many | Foreign) wise Total 
Galveston. ._.- 5,528 594| 1,819] 9,623 ----| 17,564] 391,870 
Houston. _..--. 248 810} 1,139) 5,629 491] 8,317) 290,622 
New Orleans -. 600} 1,300 500] 17,600} 2,500) 22,500) 383,735 
Savannah _-_-.-- anere papery Penh 100 ani 100} 189,705 
Charleston. ._. mma ‘siekode ‘sities lnieonal acaba nani 25,918 
I i in ct 2,561 17 wangh . one neces See 55,317 
Norfolk. ...... pani Renn none partie aaah eens 24,541 
Other ports. -- wind pare peers each ne ome 79,576 
. Total 1937.-| 8,937] 2,721] 3,458] 34,403) 2,991) 52,510/1,391,284 
Total 1936.-| 19.959] 3,726] 9.938] 28,013) 1,569) 63,205/1,658,005 
’ Total 1935.-! 3,875! 4,1701 4,019| 60,3671 1,147! 73.578'1,710,317 




















Speculation in cotton for future delivery was moderately 
active, with the trend of prices generally lower. Especially 
heavy pressure was in evidence on Thursday, influenced 
largely by the pronounced weakness in other commodity 
markets and drastic declines in the securities market. The 
weather and crop news was in the main favorable, and 
played its part in the downward trend of the week. 

On the 8th inst. prices closed 2 points off to 4 points higher. 
The session was very quiet, with operators generally inclined 
to await further developments. Fluctuations were within a 
very narrow range. The trading, what there was of it, 
consisted largely of local selling and trade buying and moder- 
ate covering at the close. The market, however, ruled fairly 
steady throughout most of the session. The absence of sub- 
stantial selling pressure indicated to many a well liquidated 
market. Foreign interest was limited, and apathy in Liver- 
pool, which recently was an active trader here, was believed 
to reflect the coming Coronation festivities and the approach- 
ing Whitsuntide holidays. The Commodity Credit Cor- 
nag announced that requests for releases of loan cotton 
rom Feb. 1 to May 6 totaled 1,300,139 bales, indicating 
that during the week ended Thursday requests had totaled 
33,626 bales. Average price of middling at the 10 designated 
spot markets was 13.37c. On the 10th inst. prices closed 
15 to 20 points down. The market opened barely steady at 
1 point higher to 4 points lower. Heaviness prevailed 
throughout most of the session, with very little real support 
in evidence at any time. The chief factor depressing the 
market was the report of rains in west Texas, together with 
weakness in most other commodities and the stock market. 
At the day’s lows prices were 18 to 25 points down. Trading 
was fairly active. Official weather reports showed good 
rains in the dry area of Texas, where moisture was 
badly needed. The forecast also called for thunder 
showers, and in the absence of sustaining factors from other 
sources, the market readily yielded to the bearish influence of 
weather advices. Southern spot markets, as officially re- 
ported, were 17 to 20 points lower. Average price of 
middling at the 10 designated spot markets was 13.18ce. 
On the 11th inst. prices closed 14 to 18 points down. The 
market opened steady at 4 to 8 points lower in response to 
sharp declines in Liverpool, Continental and Far Eastern 
markets. The trend throughout most of the session was 
downward. At the extreme decline the old crop positions 
were at the lowest levels experienced since late in February 
for the May position and in March for July. The recent 
downward trend has unsettled confidence in many quarters 
and long cotton in substantial amounts has been coming 
out, indicating a larger outstanding long interest than had 
been generally suspected. Much of the early selling came 
from abroad, while late in the day Wall Street commission 
houses were active sellers. Trade interests were the most 
conspicous on the buying side. At the decline new crop 
months sold at the 12%ce. level, while old crop months were 
slightly below 1234c. The market felt the influence of 
further rains in the Western cotton belt, which improved 
crop prospects. Other bearish influences were a slow demand 
for spot cotton and textiles and absence of constructive 
developments. Four May notices were issued in the local 
market and were stopped by a leading spot house. Average 
price of middling at the 10 designated spot markets was 
13.03c. On the 12th inst. prices closed 4 to 7 points up. 
Trading was moderately active, with the undertone heavy 
during the early part of the session. Prices declined early 
to new lows for the movement as a result of further liquidation 
and selling for Far Eastern account. The weather and crop 
news was also a bearish influence. The market opened 
barely steady at 1 to 7 points lower under overnight liquida- 
tion, with local, New Orleans and Far Eastern selling. 
On the early decline the new crop positions except March, 
sold below 12%c. The market at this point appeared to be 
well liquidated, the continued downward trend failing to 
dislodge any substantial lots of long cotton. The state of 


the market was indicated by the fact that when several 
Wall Street houses, as well as local traders, covered in the 
afternoon, the market advanced quickly, closing within a 
few points of the best for the day. 


Southern spot markets 
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as officially reported were 5 to 6 points higher. Average 
oe | of middling at the 10 designated spot markets was 

On the 18th inst. prices closed 13 to 19 points down. The 
market fell to new low levels today when declines of ap- 
proximately a dollar a bale were registered. Good rains 
in the Western cotton belt and weakness abroad, as well 
as continued declines in commodity markets generally, sent 
cotton to new low levels for this movement. The market 
opened barely steady and 4 to 8 points lower in response 
to lower Liverpool cables and under renewed foreign liqui- 
dation. There was little or no rallying power. Houses 
with foreign connections sold, and there was a continuous 
flow of liquidating orders through commission houses and 
from New Orleans. Demand came principally from the 
trade on a scale down. Pronounced weakness in other com- 
modities and in the stock market contributed to the de 
cline and served to further undermine confidence. New 
crop positions broke through the 12%c. level. Good rains 
fell over a large part of the Western cotton belt and in the 
Memphis district. Average price of middling in the 10 
designated spot markets was 12.90c. 

Today prices closed 2 points down to 7 points up The 
market opened steady 1 to 4 points easier on poorer cables 
from Liverpool. Several commitments hit new lows for 
the current movement on the initial decline, but the list 
soon recovered about 7 to 12 points on covering and price 
fixing. Far Eastern interests were fair buyers of the 
distant deliveries, while Liverpool and the Continent sold 
those positions. Commission houses were among the chief 
sellers. Wall Street and wire houses were reported as sup- 
porting the market. Traders were remaining on the side- 
lines, and seemed to be awaiting new developments. The 
Census Bureau announced today that cotton consumed dur- 
ing April totaled 718,947 bales of lint and 72,795 bales of 
linters, compared with 779,302 and 74,762 during March 
- er = bey oe ap 61,747 during April last year. 

e market clo steady at about 10 
tho Niche of tan Gar. y to 12 points off from 

















Staple Premiums , 
60% ot average x. Differences between grades established 
Beye Fd ope for deliveries on contract to May 20, 1937 
May 13, 1937 are the average quotations of the ten 
16-16 jlincha | Markets designated by the Secretary of 
inch longer Agriculture. 
38 -76 | Middling Fair__.____. ite. 
38 76 | Strict Good Middling.{. do .............~ 33 = > 
.388 .76 Good Middling....._- Rh ee te 54 do 
38 76 Strict Middling....._. Gatien F do 
F > ee —__—Ci«C Raa Tk aneneemaiitend is d 
36 70 Strict Low Middling-.- do res f 
23 50 Low Middling..._.__- OT bieeccnenu 1.5: - = 
*Strict Good O eget “Ngelaiataieeeiaurmemin: do 
*Good Ordinary..... eS 2.78 do 
.38 -76 Good Middling . ...... Extra White___. 54 on 
‘38 76 Strict Middling-....__ ponent do 
.38 .75 a ie Be dsecsnnens even do 
‘36 .70 | Strict Low Middling--- do do _...- 68 oft do 
23 -50 Low Middling.....___ i eeeesenee do 
*Strict Good Ordinary.. do do.........__. 2.18 do 
ie *Good Ordinary....... fe Seeeeeetoes 2.75 do 
a 67 Good Middling~.....__ Pin kcaneenaens -lé on do 
34 67 Striet Middling._.____ i taesusnensenae a. ae 
Ce Ca eee setae 
“strict Low Middling  -- Hui eget 154 ” = 
w Middling.....___  freereceene 2 4 
.25 51 Good Middling..._._- Saieutencuoni. a ; 
25) “1 | Stree maging ~~~ eae oe 
et RE ee 1.57 do 
*Strict Low Middling--. do _....- 
Pre Pe (cd eee ~Pieeeneeenenen + SE ~ 
tea Yellow Stained._.___ 
*Strict Middling..-____ ” presi is on Go 
21 .50 Good Middling-_.-__~ an ay asaneheses ey so 
37 | [80 | wertet Middiee 227772 ae 222222 a" = 
*Middling.._...-...._.  peewnuserer do 





* Not deliverable on future contract. 


The official quotation for middling u i 
pland cotton in the 
~— 7 market each day for the past week has been: 
ay 8 to May 14— Sat. Mon. Tues. ° 
Middling upland. -------__._- 13:58 1340 1326 1931 i312 isis 
New York Quotations for 32 Years 


The quotations for middling upland at New York 
— 14 _ —_ of the past 32 years have been as lag 
baie 3.18¢. 


9. Ne y 

1936 ....- 11.66c. |1928 ~~ ~~ 21.55c. |1920 --.-- 41 be. (1912 2222211 Boe, 

SE os ain 11.50c./1927 _-__- 15.65c.|1919 ____- 29.75c.|1911 -.---16.00c. 

1934 seine 11.40 1926 oe te 18.95 1918 nets . 27.20c.|1910 _-__- 15.90c. 
ees : osnoull ~----20.30c.|1909 —----11.35¢ 

SN cwess 5.65¢.|1924 ____- 31.70c.|1916 _-__- 13.0 

ish cae 9.60c.}1923 ____- 26.45¢.|1915 _---- 3 S06: 1907 or--*1h ae 

1930 -._-- 16.35c. |1922 --___ 20.15¢.|1914 ____- 13.40c. |1906 _-__- 11.95¢. 


Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the iliorohar saben. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures 
Spot Market Market —— 
Closed Closed Spot jContr'ct, Total 

Saturday.../Steady, uncha -|Steady_....... énad 
Monday -- |Quiet, i8 pts. a. Beeady.... 2. ----| 1,300] 1,300 

esday ...|Steady, 5 pts. adv__|Steady___..__. wena “ee oeee 
mom ee Que iste an: Beene. wocescce eoee 900 

ursday .. . - dec...'Barel tead oo =ece <<< o<ce 

day.-.... teady, 6 pts. adv. i... dace ened oe ae 
DE WE ledcane«decnacsa tlbeunstadanuascs ----| 2,200] 2 
9 ay areal Ts: ent emp 69,742!137,400 207'145 
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Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 















































Sa.urday Monday Tuesday |Wednesday| Thursday Friday 
May 8 May 10 May 11 May 12 May 13 May 14 

May (1937) 

Range - -|12.99-13.07]12.85-13.04|12.70-12.80|12.67-12.76| 12.60-12.74|12.58-12.68 
Closing .|13.03 ——/12.88 ——|12.70 ——|12.76 ——|12.63 ——|—— —— 

June— 
pO SO ee ee — 

—- 13.05n 12.897 12.73n 12.78 12.62n 12.63 
' ad 
Range - -/13.04-13.10]12.85-13.08]12.73-12.87|12.68-12.84|12.61-12.76]12.58-12.78 

Pr - paar 13.08 ——|/12.90-12.91)12.76 ———|12.81 ——|12.62-12.63/12.68 —— 
ug.— 

Se ee ee ee ee eL 
= 13.01n 12.83n 12.69n 12.73n 12.65 12.62n 

27. 

Range. .|—— —|— _ ——12.45-12.46;,——-  —— 

Closing .|12.94n 12.76n 12.62n 12.662 12.48n 12.56 

Range - -|12.82-12.88)12.65-12.86]12.53-12.65]12.48-12.64/12.40-12.55)12.40-12.59 

PO maa 12.88 ——|12.70 ——J12.55-12.56}12.61 ———|12.42-12.43)12.49-12.50 
00.— 

, Range..|—— —_|-—_- _ — 
Closing -|12.86n 12.69n 12.54n 12.60 12.41n 12.47n 
Range. 12.79-12.85]12.63-12.82|12.50-12.63] 12.46-12.62)12.40-12.51]12.38-12.57 
Closing -|12.84-12.85}12.67 ——|12.52 ——|12.59 ——|12.40 ——|12.45-12.46 

Jan.(1938) 

b Range - ./12.84-12.89]12.64-12.85] 12.52-12,65]12.49-12.60]12.41-12.54|12.40-12.57 

Fe naa 12.89 ——/12.69 ——|12.55n 12.60 ——|12.41 ——|12.47 —— 
Rang e..|— — 

7 Closing .|12.90n 12.712 12.57n 12.61n 12.43n 12.487 

March— 

. Range--}12.88-12.91/12.70-12.90]12.58-12.69] 12.55-12.64/12.45-12.56]12.42-12.56 
Closing .}12.91 ——|12.74 ——/|12.59n 12.63 ——j12.45 ——/12.49 —— 

Aprti— 

Range..|—- —|—- —/— — 
i a SP SP mesgEpeee —— 
n Nominal. 


Range for future prices at New York for week ending 
May. 14, 1937, and since trading began on each option: 








Option for— Range for Week Range Since Beginning of Option 

May 1937.-.|12.58 May 14)13.07 May 8/11.51 Nov. 21 1936,14.50 Apr. 6 1937 
. * >) ae ney Le 10.48 June 1 1936)12.78 July 10 1936 
July 1937..|12.58 May 14]13.10 May 8j11.41 Nov. 12 1936]14.59 Mar. 30 1937 


fi 2] es eget 11.50 Aug. 29 1936)12.92 May 3 1937 
Sept. 1937..|12.45 May 13]12.46 May 13/11.52 Nov. 4 1936]13.95 Mar. 17 1937 
Oct. 1937..|12.40 May 14]12.88 May 8/11.05 Nov. 12 1936]13.98 Apr. 5 1937 
| mt ee: eens 11.93 Jan. 19 1937/11.93 Jan. 19 1937 
Dec. 1937..|12.38 May 14]12.85 May 8/11.56 Dec. 17 1936]13.93 Apr. 5 1937 
Jan. 1938..|12.40 May 14/12.89 May 8/11.70 Feb. 3 1937]13.94 Apr. 5 1937 
 } Sarre ee cee 12.10 Mar. 1 1937}13.85 Mar. 31 1937 
ae —- 12.42 May 14/12.91 May 812.42 May 14 1937}13.97 Apr. 5 1937 

pr. ‘Ege eelagte Fhe. 














ee ee ee ee ae | 





The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as we 

as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 


— the item of exports from the United States, for Friday 
only. 


























May 14— 1937 1936 1935 1934 
Stock at siverpoot a bales. 786,000 610, 634, 911, 
Stock at Manchester. __.-. ----- 144,000 95,000 71,000 120,000 

Total Great Britain 705,000 705,000 1,031,000 
Stock at Bremen_.___.._..---- 220,000 227,000 547,000 
Stock at Havre__..._._.. 165,000 17,000 265,000 
Stock at Rotterdam__.......__- ,000 21,000 19,000 
Stock at Barcelona............- 72,000 68 ,000 72,000 

SOCK OS GENOR. ..cccocccoecccs 7,000 57,000 66,000 
Stock at Venice and Mestre 9,000 9,000 7,000 
StOCe a6 Trieste... « «.cccceccces 3 8,000 7,000 

Total Continental stocks 553,000 507,000 983,000 

Total European stocks......-- 1,430,000 1,258,000 1,212,000 2,014,000 
India cotton afloat for Europe... 124,000 180,000 128,000 8,000 
American cotton afloat for Europe 178,000 165,000 195,000 175,000 
Egypt, Brazil,&c.,afl't for Europe 123,000 119,000 144,000 86,000 
St in Alexandria, Egypt.._.. 210,000 261,000 246,000 356,000 
Stock in Bombay, India_____._- 1,230,000 894,000 813,000 1,187,000 
Stock in U. 8S. | SRN Ais 1,443,794 1,721,210 1,783,895 2,828,088 
Stock in U. S. interior towns._.-1,206,606 1,693,071 1,345,933 1,404,254 
U. 8. exports today............ 3,6 17,015 6,184 33,186 

Total visible supply.........-. 5,949,094 6,308,296 5,874,012 8,161,528 

> A — p SONS, totals of American and other descriptions are as follows: 
Liverpool stock.........- bales. 342,000 277,000 214,000 411,000 
Manchester stock.............- ,000 48,000 41,000 ,000 
BRGMIGR G6OGE.ccccccodcccecsece 162,000 180,000 177,000 LLL. 
ANGE SEE ncsencedtaaceaneeme 195,000 138,000 101,000 —- _L_.- 
Other Continental stock... _- 5,000 3,000 97,000 861,000 
American afloat for Europe.....- 178,000 165,000 195,000 175,000 
if e ° <” Srey eeeiete 1,443,794 1,721,210 1,783,895 2,828,088 
U.S. interior stock............. 1,206,606 1,693,071 1,345,933 1,404,254 
U.S. exports today_...........-. 3,694 17,015 6,184 33,186 

Total American. ............. 3,619,094 4,342,296 3,961, 

“oe I ae Brazil, &c.— 44.000 . 3 ” sspaumalpaphate ian 

ver Ss nalnddevelesuedeu 444, 33,000 420,000 500,000 
Manchester stock.............. 81,000 47 ,000 30,000 9,000 
BPE SUEEincccéunccnnasans 8,000 1,000 e”§8=§«6—lnateee 
EE SE cidbedtin ete nnnedsoadts 29,000 ,000 Seer 
Other Continental stock.......- i ,000 66,000 122,000 
Indian afloat for Europe_.....-- J 180,000 128,000 ,000 

t, Brazil, &c., afloat......- 123,000 119,000 ,000 86,000 
St in Alexandria, Egypt. --- 210, 000 246,000 356,000 
Stock in Bombay, India-_.----- 1,230,000 894,000 13,000 1,187,000 

Total East India, &c........- 2,330,000 1,966,000 1,913,000 2,398,000 

Total American. -..........-- 3,619,094 4,342,296 3,961,012 5,763,528 

Total visible supply.........- 5,949,094 6,308,296 5,874,012 8,161,52 
Middling uplands, Liverpool----"" 7-i2d. " 6.56d. 600d. 6.33d° 
Middling uplands, New York.... 13.18c. 11.73c. 12.50c. 11.60c. 
Egypt, good Sakel, Liverpool... 12.10d. 9.48d. 8.83d. 9.05d. 
Broach, fine, Liverpool._....._- 6.02d. 5.20d. 6.08d. 4.96d. 
Peruvian Tanguis, g’d fair,L’pool 8.67d. -.---. -----. _.__._. 
C.P.Oomra No.1 staple,s’fine,Liv 5.92d. -..-.. -L.--. _--... 


Continental imports for past week have been 108,000 bales- 

The above figures for 1936 show a decrease from last 
week of 149,097 bales, a loss of 359,202 from 1935, an 
increase of ;75,082 bales over 1934, and a decrease of 
2,212,434 bales from 1933. 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stock tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


Chronicle 












































Movement to May 14, 1937 Movement to May 15, 1936 
Towns Recetpts Ship- | Stocks Receipts | Ship- Stocks 
mens | May | ments | May 

Week | Season Week 14 Week Season Week 15 
Ala., Birming’m| 1,438 79,378} 2,212) 26,762 60, 58,243 71| 36,729 

Eufaula... -. 4 9,284 52; 7,916 2) 15,426) -.--} 11,144 

Montgomery. 18 52,080) 1,673) 37,807 15| 81,107! 1,060, 61,660 

Selma.__._- 6 55,259} 2,515) 32,335 21 85,625) 1,026 56,954 
Ark., Blythville 46 168,034,  '973) 40.780 87; 109,611, ‘680, 78,596 

Forest City. -. welaea 32,495 262!) 2,897 171) 27,294) 774) 16,189 

Helena__.._- 98, 60,261, 281) 6,688 61, 36,700 571) 12.052 

I iia 58 54,549! 81| 5,742} ..--| 31,826) --.-| 16,279 

Jonesboro- _. 15 19,607) 493) 8,212) 1,45 14,999 35) 5,636 

Little Rock.-| 763 189,495, 3,178 41,617} 260) 161,145) 2,051) 56,808 

Newport...-| ..... 27,904) __..| 6,806 63| 31.261; ‘312| 15,012 

Pine Bluff..-| 256 140,195, 993] 17,721] 349] 113,126) 3,477| 44,868 

Walnut Ridge| -..., 46,184! 46| 10,750|  ----| 34,456] 142/ 12,201 
Ga., Albany__- 28 13,440) 57| 14.513, ----| 24.335, 344! 16,810 

Athens. _._.- 14, 29.342! 1,875| 21,064 18| 66,039, 830) 46,087 

Atlanta____- 2,899 351,798| 11,839)156,726| 2,910, 294,208) 4,479)149,555 

Augusta .-.-| 2,004) 195,125) 4,329] 85, 277| 180.801| 3.863/120,231 

Columbus..-} ‘600, 17,325) 300] 36,100} 1,000 43,539) — 400) 32,1 

Macon..._.- 701/ 45,158; 858) 25,104, 129 53,711) 1,224/ 38,058 

pS = 21,158) 500) 24,717 4 15,428 3 24,114 
La., Shreveport, ---.| 100,158, 703) 3, 2 71.410) 1,220) 21.715 
Miss.Clarksdale| 193 163,944, 395; 6,591| 880} 121,888) 2,886) 16,281 

Columbus... 47, 38,784, 1,714| 23,970 42| 41,243] 1,130) 24,154 

Greenwood - - 119 260,678 1,204| 12,960| 828] 173,890) 3,306) 21,935 

Jackson__._- 354, 62,138; ‘807| 8,347| 175, 56,233 58) 16,520 

Natchez ___- 72, 20,680| 157) 1,262} --.--| 8,789) 79, 2,883 

Vicksburg..-| ...-| 39,161; 195) 1,906, ----| 30,726) -..-| 6,919 

Yazoo City _ - | §1,387/ 104 2,142 32| 37.784) 1,022} 8,217 
Mo., St. Louis_| 3,879| 307,809! 3,879| 3,296] 7,285, 201,071) 6,399, 3,217 
N.C.Grnsboro| (412) 9,911; 126, 2,842) 307; 8,087; 701| 3,214 
Oklahoma— 

15 towns *__ 197, 176,390! 1,398] 60,769} 320 386,164) 3,907] 95,306 
8. C.,Greenviile| 4,246, 220:524| 4/556] 84/026] 1,811| 153,064) 2/845 53,762 
Tenn.,Memphis| 11,3182,505,017) 30,070)370,697| 15,3191,915,943) 25,477|526,268 
Texas, Abilene_ 4 3,811 36 2,246 4\ | 54,770 43 1,438 

Austin. __._- ----| 16,244 83 349 16, 18,492;  366| 1,037 

B ‘ete Biees Ti 1| 1,385 6 12,135) 71\ 3,814 

Dallas. ___.- 159, 82,406 529) 5,835] 540 55,328) 1,555) 7,763 

he ei 70| 71,443| 157) 720 71| 34,219 57| 9,288 

Robstown_ -- ---- 13,701} -..- 44) ...-| 10,625 -..-| 1,337 

San Antonio_| ----| 8,952} --.-| 153] 223 5, 200; 531 

Texarkana __ 35,099 186, 2,615 16| 24,681; 811| 9,017 

Waco......- 3) 79,538 34, 702] 265, 79,897| 205, ‘7,372 
Total, 56 towns! 30,078)5,917,351, 78,851 1206606| 35,069/4,980,758' 74.377/1693071 








* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 48,773 bales and are tonight 
486,465 bales less than at the same period last year. The 
receipts of all the towns have been 4,991 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 




















—1936-37—— —1935-36—— 
May 1 Since Since 
Shipped— Week Aug.l1 Week Aug.l 
pO ee 3.879 306,795 6,399 197,987 
Wl . c<cuessdnneroneeune 1,325 149,342 1,240 72,329 
». f° FS —_ See 360 5,044 uae St 2,828 
2 ea sus ht | 183 DEE 
i ilnie 2 ee ssh abate . ‘ ° * 
Via other pad wey Mes cavennendns 8,877 650,481 4,574 595,045 
Total gross overland.......--- 20,479 1,320,124 16,082 1,051,415 
Deduct 
Overiand 20 N. ¥ Boston, &c_.-. 1,976 tse 90 27 683 
et OE a sitet k ¥ 
faend, be oom toes. 9,004 437/284 7,030 264/376 
Total to be deducted__.....-.-.- 11,377 508,661 8,023 301,666 
Leaving total net overland*... 9,102 811,463 8,059 749,749 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 9,102 bales, against 8,059 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 61,714 bales. 























a aia tial 1936-37 1985-36——— 
ight nners’ ince nce 
moe rabines Week Aug. 1 Week Aug. 1 
ts at ports to May 14----- 31,296 6,087,816 40,509 6,420,391 
ey ek ts OS? ae . 811,463 8,059 749,749 
Southern consumption to May 14-160,000 5,705,000 125,000 4,420,000 

Total RE eee 200,398 12,604,279 173,568 11,590,140 
Interior stocks in excess _-~7--77-448,773 "22,543 *88;308  '572,733 
E outhern m gs 

"Over consumtion to May 1..-- ---- 1,082,305  .... 431,768 
Cc into sight during week....151,625  -.-.-~- 194.300 .. acntcan 

“Total in sight May 14....-.-.-- eee ee yy ---- 12,584,631 
North. spinn’s’ takings to May 14. 24,080 1,561,681 16,929 1,009,963 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Ba,.es 
1935—May 17...-..--.-.--- ff. it, |) Aye ee 8,474,403 
1934—May 18.......--..- Ph gst ERP Ree oe 12,101,333 
1933—May_19~----------- 170, G85 1908 « c cnemstnnsrnnadand 12,868,555 











ee oe — — ee we: 

Requests for Release of Loan Cotton—The Commodity 
Credit Corporation announced May 7 that requests for release 
totaling 1,300,139 bales of cotton had been received at the 
loan agencies of the Reconstruction Finance Corporation 
through May 6, 1937. 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
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Southern and other principal cotton markets for each day 
of the week: 

















; Bead ome aa 

Closing Quotations for} Middling Cotton on—} 

Week Ended : 
May 14 Saturday; Monday , Tuesday ; Wed'’day, Thursday| Friday 
Galveston------ 13.27 13.09 12.94 12.99 12.80 12.85 
New Orleans_.-| 13.40 13.21 13.04 13.10 12.91 12.98 
) ‘eee 13.33 13.15 13.01 13.06 12.87 12.93 
Savannah... 13.68 13.51 13.36 13.41 13.22 13.28 
ca 13.80 13.60 13.45 13.50 13.30 13.35 
Montgomery..-| 13.33 13.15 13.01 13.06 12.87 12.93 
Panacea 13.83 13.65 13.51 13.56 13.37 13.43 
Memphis------ 3.10 12.90 13.01 12.80 12.60 12.70 
Houston-_.-.--- 13.27 13.09 12.94 12.99 12.81 12.87 
Little Rock....} 13.00 12.80 12.65 12.70 12.55 12.60 
) ee 12.98 12.80 12.66 12.71 12.52 12.58 
Fort Worth.._-' 12.98 12.80 12.66 12.71 13.52 12.58 

















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


























Saturday Monday Tuesday |Wednesday| Thursday Friday 

May 8 May 10 May 11 May 12 May 13 May 14 
May (1937) |129061296a|127101277a |125301256a|12.60 ——-|12.44 ——/12.58 —— 
June..... —S= | ——- |---| ———--  ——————- > ———- 
Pasens< 13.00 ——|12.81 ——/12.64-12.65|12.70 ———/12.50-12.51/12.50-12.52 
August... |—- S§s§ —_— | — Ss — | —— | ———- I ——- O + ———- 
September |——_-  —-|—_- §-—_—_|—_- Ss§ —_ |—_-_ ——_— | ——_—- SO > ———- — 
October -~.|12.86-12.87|12.69 ———|12.55 ——/12.59 ——/12.41-12.42/12.60 —— 
November |——_-  —_—-|—_-_. —_|_—_—-_ _—_— |—_-_ -—_ |—_-_ —I— — 
December-|12.94 ——/12.77 ——|12.62 ——/12.67 ——/125001251a/12.62 —— 
Jan. (1938)}12.96 ——/12.79 ——|12.64 ——/12.69 ——/12.52 —_ 
February _|——_-_ —_-|[_—_—_—_-_ _ —_ |—-_ -—_ | ——- | ————- | ———- — 
March. .../12.99 ——/12.82 ——|12.67 ——/12.70 ——/12.54 ——|12.64 —— 
Ss oon —S=S Se |—- | —— | ——- >] ——- SO | ——- 

Tone— 

Spot..... Quiet. Quiet. Quiet. Quiet. Quiet. Sceady. 
Options.__! Steady. Steady. |Barelystdy!' Steady. ‘Barely stdy'Barely st’y. 








Census Report on Cottonseed Oil Production—On 
May 12 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed and on hand, 
and cottonseed products manufactured, shipped out, on 
hand and exported for the month of April, 1937 and 1936: 


COTTON SEED RECEIVED, CRUSHED, AND ON HAND (TONS) 
































Received at Mills * Crushed On Hand at Mills 
Aug. 1 to April 30 | Aug. 1 to April 30 April 30 
State 
1937 1936 1937 1936 1937 1936 
330,424] 285,754] 327,718] 288,619 3,423 6,125 
443,011] 291,162] 426,605) 284,343 17 ,032 9,228 
173,785 93,600] 151,786 88,134 23,107 5,815 
466,888] 416,057] 453,408} 425,013 15,122 13,212 
231,436] 173,177) 231,112} 172,889 1,998 1,651 
817,561] 509,053] 745,549] 494,193 74,048 27,872 
231,090} 222,299) 229,663] 227,012 2,117 5,364 
82,908] 192,166 83,024] 193,424 939 985 
218,298} 204,303} 218,127] 202,476 1,356 3,588 
352,914] 230,455] 346,003] 232,738 7,722 2,123 
904,505] 956,067) 904,997) 956,764 9,384 21,715 
162,408} 104,147] 161,314] 104,326 1,365 2 
United States -__!4,415,22813,678, 24014,279, 30613,669,931! 157,613 97,884 








* Includes seed destroyed at mills but not 21,926 tons and 89,575 tons on hand 
Aug. 1 nor 82,230 tons and 51,887 tons reshipped for 1937 ahd 1936 respective:y. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 























HAND 
Produced Shipped Out 

Item Season On Hand Aug. 1to Aug. 1to On Hand 

Aug. 1 April 30 April 30 April 30 
Crude oil, lbs. --{|1936-37] *19,191,508]1,291,897,528]1,285,006,406] *68,186,016 
1935-36 28,262 ,543)1,114,161,379]1,059,557 ,068 85,655,583 
Refined oil, Ibs-_ | |1936-37] @318,873,305]b1182 224,126,  -___ ___- 2586 ,597 ,235 
1935-36] 444,833,215) 980,501,236 Jo dicinas sania 487 ,994,299 
Cake and meal,{|1936-37 65,053 1,921,780 1,885,634 101,199 
a 1935-36 198,367 1,663,597 1,659,543 202 ,421 
Hulls, tons_--_.- 1936-37 23,893 1,090,249 1,020,033 94,109 
1935-36 76,604 960,250 931,891 94,963 
Linters, (running {| 1936-37 43,819 1,065,808 960 ,476 149,151 
bales) . . . --..|]1935-36 71,292 836,079 793,255 114,116 
Hull fiber, (500-{]1936-37 8 44,460 42,036 2,512 
Ib. bales) ---_-_||1935-36 1,332 35,408 36,084 656 
Grabbots, motes, | |1936-37 2,991 49,635 41,585 11,041 
oe - 1b.4}1935-36 5,966 40,473 35,592 10,847 

ae 





* Inciudes 6,232,774 and 39,089,780 pounds heid by refining and manufacturing 
establishments and 4,411,300 and 13,657,680 pounds in transit to refiners and 
consumers Aug. 1, 1936 and April 30, 1937, respectively. 

a Includes 15,100,446 and 5,370,105 pounds held by refiners, brokers, agents; 
and warehousemen at places other than refineries and manufacturing establishments, 
and 9,643,060 and 14,937,055 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1, 1936 and April 30, 1937, respectively. 

b Produced from 1,261,282,323 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR EIGHT 
MONTHS ENDED MARCH 31 














Item 1937 1936 
Exrports— 
Gp ONIN, Ca cicekdédeeccucswccsescdenc 179,289 294,063 
oct ekh nhac aweuendewaws 1,530,583 2,099,474 
Cake and meal, tons of 2,000 pounds_..__._._____. . 10,240 
ee. |. eS ee 176,971 165,986 
Imports— 
ep Ec adersnaccewboneccesavecsae *14,554,259 10,344,832 
Ds Mint ndhendnnennidmasocacacdes *86 262,322 78,009,743 
Cake and meal, tons of 2,000 pounds_.__________- 18,446 2,469 
Linters, bales of 500 pounds._........__________- 36,498 !(Not available) 





* Amounts for April not included above are 1,198,400 pounds crude, and 15,414,821 
refined, “‘entered directly for consumption,” 1,261,]80 crude and 1,073,841 refined 

withdrawn from warehouse for consumption,” and 112,164 crude and 1,823,553 
refined ‘‘entered directly into warehouse.”, 


Weather Reports by Telegraph—Reports to us by tele- 
graph this evening denote that the weather is warmer than 
usual in much of the northern third of the belt. The main 
feature of the conditions surrounding the growing crop of 
cotton is the rise in temperatures. Much of the belt is 
dry. This is extremely favorable in the eastern third of the 
cotton region. 
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Rain Rainfall - Thermometer 
Days Inches —- Low Mean 
Texas—Galveston.-.-.-.-.--- 1 0.09 8 66 73 
bithereeiseens 2 1.84 84 54 69 
PS DEES rs 2 0.70 92 54 73 
eRe 3 0.70 92 52 72 
i oo a tien ee 2 0.16 96 58 77 
BPOWRSVINO...<cnccaccces 1 3.98 84 64 74 
Corpus Christi... ....<«.<- 1 84 66 75 
, SE ae er 4 0.31 88 54 71 
CD in antics dnt enna ee iy 92 56 74 
a oc cn ena nene 3 0.60 96 50 73 
Dh... «snseanesae™ 1 0.38 92 48 70 
I So an ais tht einer 2 0.12 94 44 69 
i | 0.10 92 54 73 
Nacesgoches. ...cccccsce dry 84 54 69 
DE cine cnisacees 0.40 88 56 72 
|, i Sere 2 1.26 86 48 67 
San AOE. .. «ccnacones 2 0.20 92 58 75 
a 3 0.28 96 50 73 
(ee ee 3 0.66 86 48 67 
Oklahoma—Oklahoma City... 3 0.72 84 50 67 
Arkansas—Eldorado- -..----- 2 0.72 90 64 72 
es i. 8 cadnnweae 2 2.02 84 50 67 
Po OS ae 2 1.18 84 53 69 
ele a crm inate 3 1.49 86 55 72 
Louisiana—Alexandria__..-.- 1 0.60 85 58 72 
MR ne i eee 4 1.90 89 53 71 
oye So “eee 2 0.44 86 68 77 
I i cui et 4 0.52 89 63 76 
Mississippi— Greenwood - ~~~ - 3 0.41 92 42 67 
eee 2 0.10 88 54 71 
WN . cnnceenneee dry 86 59 78 
Alabama—Mobile....-...--- 1 0.10 87 61 74 
Dream... -cocaeseo 1 0.21 86 52 69 
eae 2 0.91 85 51 68 
Montgomery. .....-.-.-- 1 0.30 86 58 72 
Florida—Jacksonville--~-~.-.--- dry 90 64 rE 
ES EPR ee 2 0.54 82 68 75 
| OO ep aaeem™ 1 0.06 80 64 72 
, a I a Pa 1 0.14 88 66 77 
Georgia—Savannah__._.----- dry 90 60 75 
; ape Sr ea 2 0.24 85 52 69 
I os ss i ocnnneitetantent 2 1.60 86 54 70 
GR 1 0.98 88 52 70 
South Carolina—Charleston- dry 86 63 80 
OS ree 0.31 86 54 70 
EELS STR : 2.70 88 55 72 
North Carolina—Asheville._.. 1 0.42 78 44 61 
Ce. ccukbasuneees 1 1.38 54 62 
pO ee 1 0.14 56 70 
.  .  Sapineapeaerses: 1 0.68 82 60 71 
Tennessee— Memphis - ~~ ----- 4 2.28 84 57 70 
ORGStAROOGR.. -nccaccseses 2 0.75 84 50 67 
PE cn caccscousness 3 1.80 80 48 64 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. on the dates given: 
May 14,1937 May 15, 1936 
Feet Feet 


i gk ee Above zero of gauge-_ 11.5 9.8 
BI sc wwacwinnal Above zero of gauge- 34.7 15.5 
/ | epee Above zero of gauge_ 25.7 9.4 
Serevenett. ....cccses Above zero of gauge-_ 8.4 18.9 
VR sé caccunenone Above zero of gauge_ 32.9 21.4 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Week 
Ended 


Recetpts at Ports 
1936 | 1935 | 


Stocks at Interior Towns lRecetpts from Plantations 
1935 | 1937 ; 1936 | 1935 





| 1937 | 1937 1936 





Feb. | | } 
7. 82,257 56,534 25,018/1.926,804 2,124,667 aie 56,513, 22,543, Nil 
20-. 251,440 271,993 133,525'2,373,757 2,321,538 1,983,174 282,311'276,748/153,406 











a" 66,019 64,035 45,509 1,880,455 2,103,575 1,639,9 eects 42,943, 8,103 
5.- 64,149 48,205 28,622)1,810,771 2,057,037 1,603,937; Nil | 1,667, Nu 
12__| 67,954 38,439 24,2871,744,860 2,012,824 1,587,972 ,043 Nil) 8,323 
19..| 54,793, 47,370 30,138 1,685,484 1,967,167 1,559,937 Nil 1,713, 2,109 
PY ates 48,797 24,4911,622,611 1,940,895 1,535,48 Nil | 22,525, 32 
pr. | | | 
2.-| 59,427 35,770 25,927|1,569,244 1,902,472 1,492,794, 6,060/ Nil; Ni 
9.-| 50,142) 35,607 25,529)1,503,310 1,871,482)1,474,028 Nil | 4,617; 6,763 
16.-| 42,828 34,922) 15,829)1,440,172 1,833,913)1,451,845) --...- Nil | Nil 
23.-| 40,673 34,771 21,251/1,387,2451,814,4751,423,178, Nil | 15,333) Nil 
a" a a 15,791|1,322,016 1,779,0761,396,198, Ni Nil | Nil 
ay | 
7--| 40,825 39,157) 21,595|1,255,379 1,732,379 1,370,838, Nil Nil | Nil 
14.-! 31,296' 40,509 21,061/1,206,606 1,693,07111,345,933| Nil; 1,201 Nil 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 6,216,627 bales; 
in 1935-36 were 6,986,346 bales and in 1934-35 were 4,139,457 
bales. (2) That, although the receipts at the outports the 
past week were 31,296 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 48,773 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
































Cotton Takings, 1936-37 1935-36 
Week and Season 
Week Season Week Season 
Visible supply May 7_.----- 6,089,191}  —---.... 6,423,423} -..--.-. 
Visible supply Aug. 1.._----| ------ 4,899,258} ..--.- 4,295,259 
American in sight to May 14- 151,625|13,709,217 134,260]12,584 631 
Bombay receipts to May 13-- 29,000} 2,749,000 83,0 2,587,000 
Other India ship'ts to May 13]  60:000| —°972:000| 10.000] _ 822,000 
Alexandria receipts to May 12 2,800} 1,818,000 10,000} 1,619,600 
Other supply to May 12*b_-- 10,000} 482,000 11,000} 441,000 
pees ee en 6,342,616/24,629,475| 6,671,683/22,349,490 
educt— 
Visible supply May 14-.------ 5,949,094] 5,949,094] 6,308,296] 6,308,296 
Total takings to May 14-a--- 393 ,522/18,680,381 363 387/16 ,041,194 
Of which American... ..-.- 272,722/13,181,381 246 ,387|11,029,594 
Of which other__.._. —--- 120,800! 5,499,000 117,000! 5,011,600 
* Embraces receipts in purege from Brazil, Smyrna, West Indies, &c. 
a This total embraces since . 1 the total estimated consumption by 


Souther mills, 5,705,000 bales in 1936-37 and 4,420,000 bales in 1935-36— 


not being available—and the aggregate amount taken by Northern 
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and foreign spinners, 12,975,381 bales in 1936-37 and 11,621,194 bales 
in 1966-00. of which 7,476,381 bales and 6,609,594 bales American. 
stimated. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: ‘ 
































1936-37 1935-36 1934-35 
Vay 13 
Recetpts— Since Since Since 
Week Aug. 1 Week Aug. 1 Week | Aug 1 
Bombay - - - --- eee ee 29,000|2 .749,000! 83,000'2,587 ,000| 94 ,000/2,144 .000 
For the Week Since August 1 
Erports 
From— Great | Contt- Japn& Great Contt- \Japan & 
Britain) nent | China | Total | Britain nent | China Total 

Bombay— | 

1936-37 - - ----| oe -— Pee 68,000 315,000)1,209,000 1,592 ,000 

1935-36 - - -=--| 7,000 51,000, 58,000 97,000) 338,000'1,096,000 1,531,000 

1934-35- 5,000, 2,000 35,000 42,000 56,000 279,000)1,039,000 1,374,000 
Other India- | 

1936-37. 20,000 40,000 ----|} 60,000) 380,000, 592,000, ------ 972,000 

1935-36 - 6,000, 4,000 ----| 10,000} 311,000} 511,000| ~....-. | 822,000 

1934-35 - ----| 6,000 --..-| 6,000) 194,000) 479,000) ------ | 673,000 
Total all— 

1936-37... 20,000 40,000 -__.. 60,000 448,000 907,000 1,209,0002,564,000 

1935-36.. 6,000 11,000 51,000 68,000 408,500 849,000 1,096,000 2,353,000 

1934-35.-| 5,000 8,000 35,000 48,000, 250,000 758,000 1,039,000 2,047 ,000 





Alexandria Receipts and Shipments 



































Alexandria, Egypt, 1936-27 1935-36 1934-35 
May i2 
Receipts (cantars)— 
(Co) == aaa 14,000 50,000 60,000 
OS ee 8,777,908 8,143,398 7.310,588 
This | Since This | Since This | Since 
Exports (bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
pS eee ----{177,426)| 5,000)182,656}} ----|119,359 
To Manchester, &c--~---.- 4,000/186,412)| 7,000/138,895|} -~---|130,937 
To Continent and India- _|12,000/653 ,426/|15,000/578,414)/14,000/633 ,107 
ye eee s 40,562); 1,000} 34.281]| ----| 35,062 
Total exports........... 17 ,000/1.057 .8261/28 ,000!934 .2461'14.000'918 465 











Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


Manchester Market—Our report received by eable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Merchants are buying very sparingly. 
We give prices today below and leave those for previous 
weeks of this and last year for comparison: 
































1937 1936 
8% Lbs. Shtrt- | Cotton 84 Lbs. Shtrt- \ Cotton 
32s Cop ings, Common |Mitddl’g| 323s Cop ings, Common |Middl'¢ 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
at d. sa & s. ad d. d. s. d. ae @& d. 
19..|1244@13%|9 6 @9 9 7.22 | 9%@11K|9 3 @9 6 6.17 
Moe 125 @13%| 9 9 G@10 0 7.41 | 94%@I11 93 @9 6 6.04 
ar.— 
5..113 @14%/10 0 @10 3 7.70 | 94@l11 9 14%@9 4%! 6.12 
12..|1384,@15 |10 4%@10 7%) 7.94 | 9%@11K%'9 3 @9 6 6.3u 
19..)/14 @15%/10 7%@10 10K 7.85 | 9%@11LK| 9 1K%@9O 4%! 6.34 
PR 500 14 @15K%/10 74% @10 10%) 7.95 | 9%@11K%| 9 3 @9 6b 6.44 
pr.— 
2..)144% @15%|10 744@10 10%| 7.97 Hob Sty 9 14%@9 4%! 6.50 
9..1144%@15%)/10 9 @11 0 7.87 | 94@11%| 9 14%@9 4%| 6.57 
16..|14% @15%/|10 9 @11 0 747 | 9%@11K%|9 1%@ 9 4%! 6.58 
23..)/144% @154)}10 6 @10 9 7.49 off Oaaie 9 1%@9 4%] 6.62 
an 14 @15 |10 6 @10 9 7.22 | 94@114%|9 1%@9 4%] 6.46 
ay— 
7..|14%@15%]10 6 @10 9 7.45 | 94%@11%| 9 14%@ 9 4%! 646 
14..114%@15%110 6 @10 9 7.12 |19%@11K%'9 1%@ 9 4%! 656 
Shipping News—Shipments indetail: 
Bales 
GALVESTON—To Copenhagen—May 7—Udderholm, 627_._____ 627 
To Genoa—May 7—American Press, 582...May 10—Mon- 
a re eer re oer Erne 2,774 
To Venice—May 7—American Press, 326-.........----.- 2. 326 


To Trieste—May 7—American Press, 38 
To Oslo—May 7—Udderholm, 367-_-_-_------------ 
To Gdynia—May 7—Udderholm, 457-_-.-..----- 
To Gothenburg—May 7—Udderholm, 2,019 
To Ghent—May 6—Effingham, 895-_...-..----.---- 

To Antwerp—May 6—Effingham, 84-.-_---...-_--.----____ 
To pave Meg EE bin anna tate vem woee mind 
To Dunkirk—May 6—Effingham, 613-__--.-------.-- 2 2. 
To Rotterdam—May 6—Effingham, 190-_------.----._.___- 


To Liver l—May 6—Tripp, 1,400-_.-.---.--------- 2... 
To Manchester—May 6—Tripp, 729--.---------------.-- _- 729 
To Puerto Columbia—May 5—Margaret Lykes, 148_________ 148 
HOUSTON—To he! egy me, 2 ot i i eae 1,324 
To Manchester—May 12— ripp. pa RE aS ea ina 3,146 
To Fy iigored 12—Ethan » 1,152...May 10—Assuan, 
OO 6 6 a oneness thes nn seas ssengeesnceescsocusccucecs 3,747 
To Manila—May 12—Ethan Allen, 22.---.------ 2 22 
To China—May 12—Ethan Allen, 287_----------- ~~ ek 287 


To Antwerp—May 8—Effingham, 16--------.-..--.--_____ 16 


To Ghent—May 8—Effingham, 173-_------------.---______ 173 
To Havre—May oo EERE HE A eS eee 149 
To Dunkirk—May 8—Effingham, 418_.-..-..-----_~- ____ 418 
To j > a ap 7—Montello, 629...May 13—City of 

Ds Gene 06 b6 tO ARSE Sonne ec enseeenecane 8 
To Naples—May 13—City of Joliet, 48..........- -- oe 


To Oporto—May 13—City of Joliet, 126........- 2. 
To Leixoes—May 13—City of Joliet, 12......--.-..-__- 12 





To Lisbon—May wy thn! SS = ees eos 100 

MOBILE—To Ghent—April Idawald, 350.............-.- Metin ts 350 
To Bremen—April 9—Frankfurt, 1,914..-April 28—Wasgen- 

wald, 1,223...May 6—Bienville, 2,903-.-------..--_-__- 6,040 

To Hamburg—April 9— , 500.-.-May 6—Bienville, 98 ‘598 

To Rotterdam—April 5—Idawald, 431-.-.----------------_ 431 

To Gdynia—April 9—Frankfurt, 33.----.-------------- 2. 33 

To Japan—Fernbank—( ?)—1,373--.-.---------------- 2. 1,373 

To Liverpool—May 6—Topa Topa, 3,192-....-..------_-.- 3,192 

To Antwerp—May 6—Bienville, 400--.-.--..----------- 400 

To Havre—May 6—Bienville, 900_-...---..--------- 900 

To Rotterdam—May 6—Bienville, 200.-...-.-.-.------ 200 

To Genoa—May 4—Monbaldo, 3,200------.--.------------ 3,200 

NORFOLK—To Liver I1—May 10—Manchester Hero, 61-_-__-.- 61 

To Manchester—May 10—Manchester-Hero, 20.-.......--- 20 

To Bremen—May o— City ot Pasioers | een 121 

SAVANNAH—To Bremen—May 11—Ashburton, 2,698_---_-__- 2,698 

To Hamburg—May 11—Ashburton, 161__-...-....------.-- 161 

To Rotterdam—May 11—Ashburton, 200__-...-..-----..- 200 
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NEW ORLEANS—To Santiago—May 8—Tivives, 67...-May 12 


—Contessa, 400 


467 


To Liverpool—May 5—Additional, Historian, 3...May 11— 


Comedian, 250 
To Japan—May 7—Ethan Allen, 9,221 


253 
9,221 


To Genoa—April 27—American Press, additional], 14...May 8 


City of Joliet, 1,082 
To Gdynia—May 5—Svanhild, 200...May 10—Tabor, 661-- 
To Gothenburg—May 5—Svanhild, 400-..May 10—Tabor, 


To Trieste—May 10—Clara, 300 
To Venice—May 10—Clara, 499 
To Fiume—May 10—Clara, 50 
To Tallin—May 10—Tabor, 50 
To Lexioes—May 8—City of Joliet, 100 
To Oporto—May 8—City of Joliet, 110 
anchester—May 11—Elizabeth Van Belge, 1,782--- 
11—Elizabeth Van Belge, 100 
y 11—Elizabeth Van Belge, 500--------- 


To 


To Havre—M 
To Dunkirk— 


Ma 


CORPUS CHRISTI—To Ghent—May 4—Gand, 635--------- 


To Havre—May 4—Gand, 121 
To Dunkirk—May 4—Gand, 100__.May 5—Chester Valley, 41 
To Rotterdam—May 5—Chestern Valley, 143 
CHARLESTON—To Bremen—May 8—Ashburton, 1,164 


To Hamburg—May 8—Ashburton, 66 


To Antwerp—Ma 
SAN FRANCISCO—To England—(?), 50 
To Japan—(?), 3,800 
To India—(?), 1,027 


12—Sundana, 96 


PENSACOLA, &c.—To Manchester—May 11—Excelsior, 19-- 


GULFPORT—To Liverpool—May 7—Topa Topa, 451 
To Manchester—May 9—Excelsior, 78 


SS 


LOS ANGELES—To Havre—Tacoma, 522; San Antonio, 100--- 


1,096 
861 


66,639 


Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &e., at that port: 


Of which American--------- 


Total imports 
Of which American 
Amount afloat 
Of which American 


April23 April30 May7 Moy 14 
0 65,000 70,000 59,000 
979,000 985,000 940,000 930,000 
ft 9,000 412,000 417,000 405,000 
0 74,000 ’ 53 ,000 
,000 25,000 1,000 
202,000 195,000 177,000 161,000 
52,000 53,000 49,000 50,000 


| * 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 



















































































Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Market, A fair ° 
12:15 business | Moderate Quiet. Quiet. Quiet. 
P.M. doing. demand. 
Mid.Upl'ds 7.42d. 7.44d. 7.30d. HOLI- 6.23d. 7.12d. 
DAY. 
Futures. Quiet, Quiet, Steady, Quiet, jQuiet but 
Market, j/1 to 3 pts.|2 to 3 pts.|/5 to 9 pts. 1 to 4 pts.|steady; 3 to 
opened decline. advance. decline. advance, |5 pts. decl. 
Market, Quiet, |Barely stdy|Barely stdy Barely stdy|St’y; 1 pt. 
4 1 to 3 pts. 5 pts. 11 to 13 pts 7 pts. fadv. to 1 
yr. Me, decline. decline. decline. decline. 'pt. decline. 
Prices of futures at Liverpool for each day are given below: 
May 8 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
May 14 Close| Noon)Close|Noon)Close Noon Close Noon,Close|Noon)Close 
New Contract | a. | a | da.|da.i|ai|a!aisiatstda=tiaia 
May (1937) ---.-. 7.22| 7.24| 7.17] 7.10] 7.06 7.03) 6.99] 6.92] 7.00 
; EEE 7.27| 7.29] 7.22] 7.13] 7,10 7.07) 7.03] 6.95| 7.03 
OEE. oaccuec 7.21) 7.23] 7.16] 7.07] 7.03} HOLI- 7.00) 7.96] 6.89] 6.97 
December-_ _--_-- V.itiae a6) Jeans <2] Gal. «wens. me met nn ont re 
January (1938)_-| 7.17} 7.19] 7.12] 7.03} 6.99 6.96] 6.92] 6.84] 6.92 
DN woenaced 7.17| 7.19] 7.12] 7.03] 6.99 6.96| 6.92] 6.85) 6.93 
| ae Febtles wat. ft ce ont. Be oo ont eo. oot Ge 


Friday Night, May 14, 1937 
Flour—The volume of business continues light. Hand-to- 
mouth purchases are being recorded, but bakers are appar- 
ently unwilling to pay current high prices with the new 
crop so close at hand. Flour mills again made no change 
in their price ideas for the metropolitan area. 


Wheat—On the 8th inst. prices closed unchanged to 1 Ke. 
lower. The bearish weather reports were the chief influence 
affecting values during this session. It was a typical weather 
market in wheat, and most other grains declined in sym- 
pathy. Wheat showed declines at one time during the session 
of almost 2 cents. There was a slight rally towards the close. 
B. W. Snow, a recognized authority, stated that the wheat 
crop situation in the territory west of central Kansas is 
distinetly les promising than it was on May 1, and will 
continue to deteriorate unless substantial rains oceur. On 
the 10th inst. prices closed unchanged to le. down. A feeling 
of nervousness among holders of wheat generally that the 
newest official forecast of domestic winter wheat production 
would show an increase, did much to make wheat prices 
average lower today. Instead of an increase, however, the 
United States Government crop report issued late this after- 
noon pointed to a probable decrease of 1,724,000 bushels 
from the total indicated a month ago. Extreme declines of as 
much as 2e. took place during this session. Another bear- 
ish influence was th expectation of large deliveries on May 
wheat contracts. A severe dust storm in parts of Kansas 
was reported in the advices late in the day. On the other 
hand, rains were reported in parts of domestic wheat areas 
in the Southwest, together with forecasts of showers tonight 
in Kansas and Nebraska. On the 11th inst. prices closed 
1 to 3 points down. The wheat market today was eclipsed 
completely by the sensational developments in the corn 
market, where drastic declines took place. The attention of 
the trade appeared to be focused entirely on the panicky 
state of traders in corn. Wheat naturally was adversely 
influenced, the same as the o her grains, and besides, weather- 
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reports continued bearish to a large extent. The weakness 
of the grain markets has done much to unsettle confidence 
of those leaning to the upward side. Moisture relief for many 
domestic and Canadian wheat areas added to the down- 
ward trend of wheat, although late reports of dust storms 
in Saskatchewan caused some buying. Export purchases of 
Canadian wheat today (Tuesday) were estimated at 500,000 
bushels. On the 12th inst. prices closed Me. off to 2gce. up. 
In the early trading the market as a whole was bearishly 
affected by liquidating sales of May delivery. At one stage 
May wheat prices were down almost 2c. overnight, touching 
as low as $1.20 a bushel, but rallied to $1.23 and finished 
at $1.2214 to $1.2214. Notices of intention to deliver wheat 
on Chicago May contracts tomorrow (Thursday) totaled 
943,000 bushels. A factor largely responsible for the rally 
in wheat during the later trading, was the report of dust 
storms in the Northwest. Word was received that in western 
North Dakota, western South Dakota and practically all 
of the better producing sections of Montana, wheat crop 
conditions are about as bad as they ever have been during 
any previous period at this time of year. On the other hand, 
some advices current said Canada is enjoying the earliest 
spring wheat season since 1931 and that two-thirds of Can- 
ada’s 1937 seeding is complete, against only about 8% a 
year ago. 

On the 13th inst. prices closed %4 to 1c. down. Heaviness 
prevailed during most of the session today, the factor most 
responsible for this being a weak securities market. Acting 
as more or less of a curb on selling of wheat here was 
relative firmness of values at Winnipeg, where export busi- 
ness in Canadian wheat today was fairly good, totaling 
about 750,000 bushels. May delivery of wheat in Chicago 
underwent the widest fluctuations, falling from a top of 
$1.22% to a low of $1.205%. The widespread dryness in 
the Southwest, West and Northwest received a good deal 
of notice. Kansas reports in particular stated that the 
wheat crop in large areas was heading short and that much 
more rain is needed to bring even a moderate yield to ma- 
turity. Notices of intentions to deliver 752,000 bushels of 
wheat tomorrow on Chicago May contracts added to bear- 
ish sentiment at times. Germany was reported to have 
bought in the last few days 2,500,000 bushels of Australian 
wheat and 2,000,000 from Czechoslovakia. 

Today prices closed 1 to 24%c. higher. The market had 
as its chief stimulus today a report that 1,000,000 bushels 
of Canadian wheat had been bought for export. As a result, 
wheat scored a maximum gain of 3%%c. late in the day. 
Germany was reported bidding for Australian wheat, and 
there were predictions current that a large export business 
in Canadian wheat will be done shortly. Open interest in 
wheat was 90,638,000 bushels. 


DAILY CLOSING PRICES pang bf agua” 1 IN NEW YORK 
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t. ‘on. Tues. Wed. Thurs. Fri. 
Be ti scones ceidakeoasese 145% 145% 148% 143% 142% 145 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dititwesdavcnbecaceweciownsse 17674 125% 122% 12238 121% 123 
Gt 245 connegudassadbeknen 117% 116% 115% 115 113% 116 
| A nRemenpeeian a: 115% 115% 114% 114% 114% 115 
Season's High and When Made | Season's Low and When Made 
ee 145% Apr. 5, 1937|/May.--...... 105 Sept. 2, 1936 
Di csramnaw 96 Oct. 2, 1936 





; | SESReee 130 Apr. 5, 1937 ’ 
Septamber_~71273¢ Mar. 29, 1937|September---.107% Jan. 28, 1939 
DAILY CLOSING PRICES OF BONDED WHEAT AT WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DE te dct nkinebenceowd 129% H 127% H 126% 129 
Di ckctninaenandesiee dtcawanee 127% O 126 O 125% 127 
GE ies cucdnnmaeadubnmeenen 117% L 116% L 116 117 


Corn—On the 8th inst. prices closed unchanged to %ce. 
off. There was very little to the trading or news, the market’s 
trend being entirely influenced by the heaviness of wheat, 
especially during the early trading. On the 10th inst. prices 
closed %c. to 234e. down. This sharp falling off in corn was 
attributed to larger receipts of domestic corn at Chicago, 
about 107 cars being reported. Foreign corn was also re- 
ported as more plentiful. The May delivery was particularly 
weak, showing an extreme drop of 34c. from Saturday’s 
close. On the 11th inst. prices closed %e. to 4%e. lower. 
The drastic declines in corn today were ascribed largely to a 
panicky state among traders over the nation-wide sweeping 
competition of Argentine imported corn. Asa result Chicago 
holders of corn futures abandoned efforts today to support 
the market and rushed wildly to sell. In the stampede, corn 
values suffered an abrupt fall of 6c. a bushel. There were 
rallies from these levels, but at the close substantial losses 
were registered. ‘Traders generally had expected an acute 
searcity of domestic corn that would prevent any big break 
of prices before new corn from the 1937 domestic crop 
becomes available to consumers. With dispatches at hand 
saying foreign corn was pouring into the United States on 
an unprecedented scale and that shiploads were being loaded 
in the East headed for Chicago, the price of May corn at 
Chicago declined steadily until the market for that delivery 
had fallen to $1.2414 a bushel. This was just lle. under 
the 12 year high reached last Friday. Other deliveries of 
corn were also drastically affected. On the 12th inst. prices 
closed ke. to 2%e. down. The corn market was somewhat 
tamer today (Wednesday), though the undertone was heavy 
during most of the session. The market rallied slightly 


towards the close, influenced by wheat market action, but 
averaged lower taking the day as a whole. May corn, owing 
to continuance of liquidating sales, dropped 2!4c. in some 
cases during the early part of the day. Included in today’s 
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arrivals at Chicago were 162,000 bushels of Argentine corn 
received from Montreal via the Great Lakes. 

On the 13th inst. prices closed 1% to 4c. up. A sub- 
stantial shipping demand for corn did much to impart 
strength to the market, and prices very likely would have 
gone higher had it not been for the offsetting influence of 
reports to the effect that two more cargoes of foreign 
corn were heading for Chicago from Montreal. Today 
prices closed 1c. off to 3%4c. up. The market started %c. 
lower to Ke. higher, and afterward made a general advance. 
There was a marked scarcity of offerings in the May 
delivery, and as a result this contract closed with a net 
gain of 3c. Open interest in corn was 33,509,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs, Fri. 


ee a oe cdeeksaaeeennes 15344 150% 146 145% 146% 149% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon, Tues, Wed. Thurs. Fri. 
Dl ts6nd codssenseeenaeaoune™ lt achue sacde. cekee 124% 127 
} | 2 ere a ee eae | ies 113 
pS eee ee 133% 130 126% 125% 126% 129% 
| eee se ae 119% 118 115% 115 115% 117 
September new) ......-..------- 10844 107% 106% 10644 1065 108 
ET |, eee eee 84 83% 81% 80% 79% 80 
Season's High and When Made eason's Low and When Made 
is came 132% May 8, 1937|May--...-.-.-... 85% July 29, 1936 
, eee 122 Apt. &, 1967 lgWly.-ccnacce 85 Oct. 1, 1936 
May (new)-..-135% ay 7, 1937|May (new)... 89% Nov. 2, 1936 
July (new) ----125 Apr. 6, 1937|July (new)---. 86% Nov. 2, 1936 
Sept. (nmew)..-115% Apr. 5, 1937|Sept.(mew)... 93% Feb. 2, 1937 
Dec. (mew)--. 85% ay 6, 1937|Dec. (mew)... 79% May 12, 1937 


Oats—On the 8th inst. prices closed ec. higher to 3c. 
lower. Trading was relatively quiet with the undertone 
fairly steady. On the 10th inst. prices closed unchanged to 
Ye. lower. Expectations of large deliveries on May con- 
tracts tomorrow (Tuesday) together with the weakness dis- 
played in other grains, naturally had a depressing influence 
in the oat market. On the 11th inst. prices closed Ke. to 
Ye. lower. These declines were largely in s yoy with 
the heavy declines in corn and wheat, sociale the extreme 
weakness displayed in the former. On the 12th inst. prices 
closed ce. to ec. down. This grain dropped to a new low 
price level for the season, September touching 3834¢c. A 
total of 322,000 bushels of oats will be delivered here to- 
morrow (Thursday) on May contracts. 

On the 13th inst. prices closed %c. decline to 15%c. up. 
The strength in the May delivery was pronounced, due to 
the extreme scarcity of offerings. Today prices closed 1%c. 
up on May and % to %c. up on the rest of the list. Trading 
was a bit more active than usual, especially in the May 
delivery, where most of the dealings and strength were 
centered. 


DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. Mon, Tues. Wed. Thurs, Fri. 
61% 61% 59% 60% 61% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs, Fri. 
es es 47 46 45 45 47% 49 
Pin chnchetothecmeaann anaes 43 43 43 42 335 43 
Ee 40 39% 393% 39 38 39 

Season’s High and Made | Season's Low and 


When When Made 
Jan, 14, 1937 July 29, 1936 
Ase. &, Tet tel enasccece 37 Oct. 1, 1936 
Apr. 6, 1937|September.... 3834 May 12, 1937 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
M BBs MOL Pas HOL web to y 
OI a os en arpa ae oe ‘ ; 
4 2388 Bit Bise Bia 


eee eee 





Rye—On the 8th inst. prices closed 4c. to 1%e. higher. 
This was rather surprising action on the part of rye in view 
of the heaviness displayed in the other grains. The firmness 
of rye was attributed largely to a fairly active spot demand. 
On the 10th inst. prices closed unchanged to 1%%c. lower. 
There was nothing unusual in the news concerning rye, the 
heaviness in this department being attributed to the weak- 
ness in the other grains, especially corn. On the 11th inst. 
prices closed 214c. to 3%c. lower. These were heavy declines, 
and indicated to what extent the holders of rye had been 
unsettled by the developments in corn, especially as concerns 
the heavy competition from the Argentine. On the 12th 
inst. prices closed 4c. to le. up. This action was surprising 
in view of the weakness in other grains. The strength in this 
market was attributed in large measure to purchases of 
500,000 bushels of rye for shipment to Portugal. 

On the 18th inst. prices closed unchanged to 1%c. lower. 
The depression that prevailed in most markets seemed to 
have its effect on rye, though the spot month held steady. 
Today prices closed 14% to 4c. up. There was a good 
demand in the spot month, and also for July delivery, which 
caused the general list to show considerable strength 
throughout the session. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs, Fri. 





Mi (2cineenwaeeawebieentuna 114% 112% 109 109% 109% 110% 
BU do, cae sanaancneisnseen 10354 1035 99% 100° 99% 100 54 
alee sachets Pete: 93% 92% 90 891 8 i 
PRE 6 a cacdssnenboeneocaeenns bane ae 92 90% 90% 
Season's High and When Made | Season's Low and When Made 
Mae ctcccea 11934 Dec. 28, 1936]May-.....-.--- 75% Aug. 11, 1936 
|. oa 112 Dec. 38, 1966 | July......<<. 71 Oct. 3, 1936 
September_...10344 Dec. 29, 1936|September.... 874% Feb. 25, 1937 
December... 96 May 6, 1937|December.... 8934 May 138, 1937 


DAILY CLOSING PRICES all” ny FUTURES IN WINNIPEG 


t. Mon, Tues. Wed. Thurs. Fri. 
OO ee. ees ee eee 117% HOL. tists Gi sanae 111% 
NS 6c cskeisnndanseadseoasoaan lil 107 34 105% 105% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat, Mon. Tues. Wed. Thurs. a 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Wed. Thurs. Fri. 


BEEF son od ck ccccccacccocncuhecs gana HOL. 70. HOL. 70 70 
y. 64% 64% b334 











Volume 144 Financial 
Closing quotations were as follows: 
8 ts, high protein.7.55 Tah hee fl tents §.75 6.00 
ng oats, DP n.7. : ye flour patents____-.- : F 
one petents Se saan dhe 7.05@7 35 Seminola.bbl., Noai-3-11.38@ eda 
Clears. rst —t-.-- : 6.40] Oates, good........... 3.10 
Soft winter straights__ ‘ 6.25 eee 3.70 
‘Hard winter straights- 6.80| Barley goods— 

Hard winter tente.....6. 4 4.75 
Hard winter clears... ..-. 5.90@6.20| Fancy pearl,Nos.2,4&7 6.90@7.25 
GRAIN 

Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic. _.145 pO $83 36 
Manitoba No. 1, f.o.b. N.Y_135\ | Rye, No. 2, f.o.b. bond N. Y--125 
Corn, New \ ork ae i og oe 103 
. New x ork— 4 se 
No. 2 yellow, all rail.......-. 1493! Chicago, cash......-.-- 100 @128 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 




















| | | 

Recetptsat— | Flour | Wheat Corn | Oats | Rye Barley 
(bdLs 196 Lbs| bush 60 Lbs | bush 56 lbs | bush 32 lbs \bush 56 lbs\bush 48 ths 
Chicago -...- | 178,000, 824,000, 1,091,000 43 000, 163,000} 187,000 
Minneapolis.-|  -....- | 264,000, 111,000, 141,000 84,000} 333,000 
ntesed suneen | 189,000) = ..-_.. (000, 42,000 38,000 
Milwaukee.-.| 12,000 33,000 19,000 2,000 10,000} 406,000 
Ticeece« secos< 0,000) 41,000, 71,000 2,000) --.... 
Indianapolis..) _-..-_- | 14,000,  293,000| 174,000 31,000) ---.-... 
t. Louis ----| 110,000 130,000) 243,000) 98,000 3,000, 46,000 
" gee ,000 6,000} 255,000) 58,000 34,000) 98,000 
Kansas City - -| 7,000 342,000 ,000) Re Reerenes pnesetis 
maha. - - --- | wewead | 65,000, 107,000, 148,000 ------| ----.- 
@. Jesegh...| ...-.- | 13,000 14,000) See Boones 
WER ksaccd stewed 86,000 a = Sane rere Bpeco ne 
Sioux City...| -....- | 3,000 16,000 18,000 1,000 2,000 
Buffalo. -.-- peers: | 815,000 455,000, 931,000 100,000, 77,000 
Tot. wk. 37 348,000 2,804,000} 2,743,000, 2,108,000 470,000) 1,187,000 
Same wk., 36 363,000 4,217,000; 4,971,000 1,583,000 454,000, 1,385,000 
Same wk., 35, 333,000 2,613,000 1'801;000 766,000, 191,000) 1,106,000 

Since Aug. 1— | | | 

1936...-.. '16,662,000 186,561,000)132,501,000) 67,767,000 14,959,000 74,931,000 
| epee 14,920,000 279,849,000 151,020,000 115,871,000 20,418,000 81,136,000 
Si ehnnd '14,444,000 166,069,000 154,177,000 42,385,000 11,119,000 52,644,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, May 8, 1937, follow: 

















Recetptsat— | Flour | Wheat Corn Oats Rye Barley 
‘bbls 196 Ibs) bush 60 lbs bush 56 lbs | bush 32 lbs bush 56 lbs bush 48 lbs 
New York..- 140,000, 404,000 87,000 i - 
Philadelphia — i 86s saa 30,000 SEE 
Baltimore --.-- Ck) eee 15,000 8,000 14,000 
New Orleans * >) _a_e 38,000 , 5 ee 
Galiveston....|  -..-.- | 45,000 ....-- a -- Ger 
Montreal... 48,000 1,234,000 9,000 9,000 
Oe St 8 863—s- @eaneos SS 
i vaedan SS a ee ee ee 
Ticascsed — «asscee | Sa 8=3—6si(Cérbewel . ocnbeel -aaecan 
Tot. wk. 37) 267,000 1,945,000 170,000 67,000 23,000 5, 
Since Jan.1 37 5,051,000 13,910,000 14,331,000 962,000 376,000 249,000 
Week 1936.--| 253,000 4.487,000 58,000 89,000 145,000 40,000 
Since Jan.1 36 5,552,000 26,850,000 1,170,000 1,320,000 1,037,000 352,000 





* Receipts do not includ@ grain passing througu New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, May 8, 1937, are shown in the annexed 
statement: 





Flour 


Erports from— 





Barrels 
38,505 








Total week 1937-- 
Same week, 1936..-..' 4,652,000 


The destination of these 


95,505 
93,868 


exports for the week and since 
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Wheat Corn Oats Rye Barley 
(Bushels) ushels) (Bushels) (Bushels) (Bushels) 
a a 8 8=3—s oneiion J uu ~ adeand 
Ss 27, ,000 : 41,000 2,069,000 
Minneapolis. .....----- 3,413,000 101,000 2,478,000 371,000 2,577,000 
DE Beckekndevauwann 2,512,000 ,000 1,863,000 436,000 735,000 
DE skceneshecidne 150, 4,000 5,000 4,000 240,000 
WE a ckacakedeane 1,948, 870,000 742,000 122,000 381,000 
©)  iscicoousnaw’ re De ° whewe  ‘eennee 
Total—May 8, 1937.. 20,617,000 5,188,000 10,337,000 2,347,000 7,159,000 
Total—May 1, 1937_. 23,272,000 5,575,000 11,454,000 2,503,000 7,554,000 
Total—May 9, 1936. 34,729,000 8,248,000 33,428,000 6,748,000 11,747,000 


* Baltimore also has 44,000 bushels Argentine corn in bond. 
includes 77,000 bushels feed wheat. 


Note—Bonded grain not included above: Oats—On Lakes, 224,000 bushels; 
total, 224,000 bushels, against 6,000 bushels in 1936. Barley—Buffalo, 284,000 
bushels; Duluth, 1,155,000; Chicago, 230,000; on Lakes, 237,000; total, 1,906,000 
bushels, against 52,000 bushels in 1936. Wheat, New York, 4,042,000 bushels; 
New York afloat, 290,000; Albany, 1,746,000; Buffalo, 2,158,000; Duluth, 1,248,000; 
Erie, 100,000; Chicago, 51,000; on Lakes, 3,102,000; Canal, 20,000; total, 12,757,000 
bushels, against 10,990,000 bushels in 1936. 


x Duluth wheat 








Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Pushels Bushels 
Lake, bay, river, and sea- 

ON con moon DA Oy >EEE 617,000 560,000 571,000 
Ft. William & Pt. Arthur 12,942,000 = -.-.--. 439,000 515,000 2,719,000 
Other Canadian & other 

elevator stocks_.-..--.. ae § asieme 5,331,000 367,000 2,962,000 

Total—May 8, 1937.. 55,569,000 -.-.-.. 6,387,000 1, ,000 6,252,000 

Total—May 1, 1937-. 56,727,000 --.---- 7,041,000 1,624,000 6,659,000 

Total—May 9, 1936.-103,932,000 #-...-.. 3,874,000 3,045,000 3,752,000 

Summary— 
pe ee 20,617,000 5,188,000 10,337,000 2,347,000 7,159,000 
CORSE. cssccessoske 55,569,000 = ------ 6,387,000 1,442,000 6,252,000 

Total—May 8, 1937-- 76,186,000 5,188,000 16,724,000 3,789,000 13,411,000 

Total—May 1, 1937_- 79,999,000 5,575,000 18,495,000 4,127,000 4,213,000 

‘lotal—May 9, 1936-.138,661,000 8,248,000 37,302,000 9,793,000 15,499,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the val 
ended May 7, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 











Corn 
Ezports Week | Since Since Week Since Since 
ay 7, | July 1, July 1 May 7, July 1, July 1, 
| 1937" | 1936 1935 1937 1936 1935 
| Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer_| 2,417,000 163,913,000,152,662,000  _____- 7,000, 44,000 
| 23,624,000! 8,683,000 


70,507,000 5,607,000,337,675.000|253,247.000 


Australia ---| 2,233,000| 82,524,000 98,002,000 °../.-.| ‘of ..f lll 
tates ; 1808, nett FR seer: Cee re 
Oth. countr’s, 1,208,000) 26,272,000} 34,521,000 187,000 17,983,000 38,076,000 

















Total... \10,195,000 490,519,000 392,086,000 7,401,000 379,289,000'300,050,000 





Foreign Crop Prospects—The latest available informa- 
tion pertaining to cereal crops in foreign countries, as re- 
ported by the Foreign Service of the Bureau of Agricultural 
Economies to the United States Department of Agriculture 
at Washington, and given out on May 10, is as follows: 


Wheat—The wheat acreage planted for harvest in 1937, in the 18 coun- 
tries for which reports are available, is 145,478,000 acres, compared with 
132,082,000 acres for the 1936 harvest. Last year these countries com- 
prised about 78% of the Northern Hemisphere wheat acreage, exclusive 
of the Union of Soviet Socialist. Republics and China. 

European countries for which reports have been received indicate an 
acreage slightly less than that of last year. The condition in the Danube 
Basin is generally favorable. In other parts of Europe, conditions are not 
so satisfactory use of coolness and excessive moisture. In Italy and 
France, particularly, the crop needs warmth and sunshine and is sufferin 
some rust damage. In Germany the acreage of both winter wheat an 
winter rye is smaller than last year, and condition is below average. In 
the Union of Soviet Socialist Republics the plan calls for an increase of 
4,000,000 acres over last year’s wheat acreage. The condition is generally 
favorable. Spring seeding is progressing satisfactorily and is ahead of a 
year ago. 

The official estimate of spring wheat ‘“‘intentions-to-plant’”’ in Canada 
will be released on the same day as this report. 

The 1937 wheat crop in India is forecast at 382,331,000 bushels. The 
April forecast of the 1936 crop was 362,133,000 bushels, but the final 
estimate was reduced to 352,240,000 bushels. 

The Shanghai office of the Bureau of Agricultural Economics reports 
that it is expected that the 1937 crop for all China will be at least 15% 
below that of 1936. 


WHEAT—AREA IN SPECIFIED COUNTRIES, 1935-1937 



















































































July 1, 1936, is as below: Yeu of Maren 
Country 
Flour Wheat Corn 1935 1936 1937 
Exports for Week 
and Since Week Since Week Since Week Since Acres Acres Acres 
July 1 to— May 8,| July 1, May 8, July 1, May 8, July 1. Wee SR, 6 ono cncnacectekeaantnx 34,638,000 | 33,402,000 47 410,000 
1937 1936 1937 1936 1937 1936 Cn cndensnsevenaneseunseeenaess 85,000 585,000 d 
Barrels | Barrels Bushels Bushels Bushele | Busheis ., Ses ee 35,323,000 | 33,987,000 48,112,000 
United Kingdom-.| 47,465] 2,149,080] 1,440,000] 56,997,000) -.----)| J --- 
Continent... ..-- 7,895} 621,922} 600,000] 39,839,000) - -_ . 1,000 Europe: 
So. & Cent. Amer.| 12,500 559,500 11,000 | Rae 1,000 I Oa. dc os Coeenedcsesscuanvcdes 380,000 420,000 431,000 
West Indies------ 2,500] 1,216,500) -...-. ene 5,000 CURR a0 s «ok ic cwircndeccccesc 2,250,000 2,206,000 1,969,000 
Brit. No. Am. Col. nip al nn dtundel .neeenl es¢eaal... aeacan England and Wales- --.---.----.------- 1,772,000 1,704,000 1,754, 
Other countries...) 5,145 CO eer DE anectct Steen FYGIGS.6. onc cccccccccseccuccecccs= 13,007,000 | 12,536,000 12,772,000 
ee ee er eee 4,735,000 4,741,000 4,578,000 
Total 1937..... 95,505] 4,701,975) 1,951,000! 99,547,000} -..__. 7, GEBBOD 6.2 os a cc edscdsanccsaccsacesesq 2,091,000 2,011,000 2,076,000 
Total 1906......- 93,868! 3,829,464! 4,652,000' 81,647,000! -_____ 89,000 TRARY .6. 2 wo ccncncoesaccocceeccceccse 12,165,000 | 12,478,000 12,647 ,000 
or P yh ‘ LAGVIB.€. 2. cc cncccccwcccccsssseccces 10,000 45,000 54, 
The visible supply of grain, comprising the stocks in SG, cccuvaknncddiabnenenciel 414,000 349,000 388,000 
granary at principal points of accumulation at lake and FER Bane cnccasencencesssunnsosig 3,756,000 | 3,377,000 | _ 3,647,000 
seaboard ports Saturday, May 8, were as follows: PO ORih cocapatisin sca 40,780,000 | 40,327,000 | 40,416,000 
GRAIN STOCKS 
Wheat Corn Oats Rue Barley Bulgaria_c See erees yo seer seer rig try 2,595,000 2,845,000 
United States Bushels — Busnela bushels Bushels— Bushele uuu -G7-0o7oo7oovooaoanT =| $35288 | Seehees | acca 
os on. gel eh gh EE SI s eo ee es ® , , ’ , ’ 
New York. ea it a 51 ,000 908,000 Pe poed aE eae Yugoslavia.c ececerereceocooeoscesre ee 5,354,000 5,456 ,000 d@5,436,000 
” a a UU twee ewww 
Philadetphia.---2------ 133:000 $39,000 11,000 138,060 3,000 THOR Thow nnsntenccuresanetnunen 20,258,000 | 19,815,000 | 19,400,000 
SIMOTO ©... cccccace A ° ’ ’ 2,000 
New Orleans SS EE anh'onp wrye74 29,000 eo” ” | oben Total Europe (14) SOO 2S SSSSSSSSSS608 61,038,000 60,142,000 59,816,000 
Galveston......------. 370,000 25,000 -..---- -... 
. — wee. = «6«SSsess = (Shee India.¢. -..~------------2------------- 33,955,000 | 33,666,000 33,359,000 
Fort Worth........... 1,199,000 ,000 ae 4,000 tt hy 
Wichita | <a aos pee y re 1,000 6,000 cei _eeee Algeria OO © SOS SOOO SS OD SS SSSSSSOSSSSOSOO 4,095,000 4,287,000 4,191 ,000 
Hutchinson. --......---- (WUD 0 eee e 0 tesewe 0 leseee el eweece 
8t Joseph a ae eae ie . Sis'aee poy +4 yd was 12,000 Total 18 countries COSS 866806099 SS"8 134,411,000 132 ,082 ,000 145,478,000 
ty. ---------- 516, , ’ , 43,000 kstimated Northern Hemisphere, winter 
I am ,062,000 87,000 100,000 9,000 9,000 : 
ua............ 189,000 4/000 31,000 3'000 10000 and spring total, excl. U.S.S.R. & China_|216,200,000 |211,600,000 | —. ___.. 
<< eee 6,000 152,000 -000 14,000 67,000 a Winter area remaining for harvest. b Winter area only. The first estimate 
Indianapolis.......---. 2, 522,000 73,000 29,000 ...... of ‘“‘intentions-to-plant”’ spring wheat will be released May 10. c Winter area. 
a 3,000 osee-- eseece acumen ------ 4 Estimated in the Belgrade office of the Bureau of Agricultural Economics. e¢ April 
Chicago......-----.--. 3,993,000 754,000 4,045,000 627,000 1,007,000 estimate. 
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Agricultural Department Report on Winter Wheat, 
Rye, &c.—The Department of Agriculture at Washington 
on May 10 issued its crop report as of May 1, 1937. This 
report estimates the abandonment of winter wheat at 17.1%, 
leaving the acreage remaining to be harvested at 47,410,000 
acres, as compared with 37,608,000 acres harvested in 1936. 
Last year the abandonment of winter wheat acreage was 
24.3% and the 10-year average (1923-32) 12.6%. The 
May 1 condition is placed at 77.4% this year, as compared 
with 67.0% of normal on May 1, 1936, and a 10-year average 
condition of 81.2%. The estimated production of winter 
wheat is now estimated at 654,295,000 bushels, which com- 
pares with a harvest of 519,013,000 bushels last year, and 
an average five year (1928-32) production of 623,220,000 
bushels. Below is the report: 


In general the agricultural enterprise is starting off with spring work 
delayed by weather conditions, with livestock numbers and feed reserves 
severely depleted by drought, with pastures, ranges, hay meadows, new 
oo seedings and winter grains rather generally subnormal, and with 

armers in part of the Plains area hesitant, pending definite breaking of the 
drought. On the other hand the signs of an increasing demand for farm 
products, and the shortages that are due largely to the droughts, are en- 
es to producers in many areas, as is shown by the increased pur- 
chases of fertilizer, lime and equipment. This may mean increased atten- 
tion to the crops now being planted, according to the May report of the 
Cree Reporting Board of the United States Department of Agriculture. 

hile crops and pastures may not yet be seriously handicapped over the 
country as a whole, they have had a rather poor start and still show the 
scars of recent droughts. In practically the whole eastern half of the 
country there has been sufficient rain and over considerable areas the rain 
has been excessive this spring, the area west of the Rockies has also had a 
fair amount of rain and snow, but there is a considerable belt stretching 
from Montana and western North Dakota southward into Texas and New 
Mexico, where the lack of sub-soil moisture is still a threat. 

On May 1 the reported condition of pastures and ranges was very low in 
most of the Great Plains area and below average in practically all other 
States. This low condition was due in part to lateness, which may be 
overcome, but droughts, close grazing, and winterkilling have thinned the 
stands in many States, and the weather will have to be more favorable than 
usual to provide the usual supply of grass. Hay meadows and alfalfa have 
likewise suffered severely and the May 1 condition of tame hay crops was 
lower than in any recent year except 1934. Hay reserves are also low, the 
tonnage remaining on farms on May 1 being estimated at about 6,000,000 
tons which is less than the May 1 stocks in any other recent year except 
1935, just after the drought of 1934. The shortage and high cost of seed 
is also a problem to those planting emergency hay crops or clover this spring. 

Winter wheat and rye came through the winter in fair to good shape in 
the Eastern half of the country but there was a heavy loss of acreage in the 
drought area of the Great Plains and in the Pacific Northwest. Of the 
57,187,000 acres seeded to winter wheat in the United States last fall it is 
expected that about 47,410,000 acres will remain for harvest. The acreage 
lost is expected to total more than 17% of the acreage seeded, compared 
with 24% lost last year and a 10-year average of 12.6%. 

Even with this loss, the acreage harvested is expected to be the largest 
on record with the exception of the crop seeded in the fall of 1918, just 
before the Armistice. Due in part to the urgent need of rain in the western 
portion of the hard red winter wheat belt, the yield per acre is now expected 
to be only 13.8 bushels which would give a total crop of 654,000,000 bushels. 
This would be about 5% above average production during the 1928-32 
period, but this increase would be more than offset by the smaller supply 
of wheat on farms. Rye, like wheat, was planted on a very large acreage, 
but much of the acreage will not be harvested for grain and the yield is 
expected to belight. Present prospects point to a crop of nearly 43,000,000 
a which would be above average production but far below record 
evels. 

Late frosts in the South severely hurt peaches and some strawberries 
and the supply of summer oranges and lemons Will be light as a result of 
the freezing weather in California. In most other commercial fruit areas 
the crops appear to have escaped injury as yet and prospects for apples and 
most other fruits are becoming increasingly favorable. The chief changes 
in bearing acreages are the increase in Southern citrus fruits and the con- 
tinued removal of apple trees damaged two years ago in the northeast. 
Vegetable producers appear to be going ahead about as usual. At present 
only a moderate increase in the total acreage of commercial vegetables is 
expected but the acreage of watermelons may be rather large and the Jate 
spring in some of the States normally shipping vegetables and new potatoes 

uring May is likely to cause some overlapping of shipping seasons. 


Wheat—A winter wheat crop of 654,295,000 bushels in 1937 is indicated 
by condition on May 1. Production in 1936 was 519,013,000 bushels and 
the five-year (1928-32) average was 623,220,000 bushels. The present 
indication shows only a nominal change from that published a month ago. 

The acreage of winter wheat remaining for harvest is estimated at 47,- 
410,000 acres, compared with 37,608,000 acres harvested in 1936 and the 
five-year average of 39,724,000 acres. : 

Of the record acreage of 57,187,000 acres sown in the fall of 1936, about 
17.1% was abandoned. This is less than the 24.3% abandonment of last 
year but greater than the 10-year (1923-32) average of 12.6%. Abandon- 
ment was generally above average this year in the area west of the Missis- 
sippi and below average in the remainder of the country. 

Condition of the crop poneining he harvest was reported at 77.4% of 
normal, compared with 67.0% on May 1, 1936, and the 10-year (1923-32) 
average May 1 condition of 81.2%. 

Prospective yeilds per harvested acre are generally below average, with 
the exception of the far Southwest and a few eastern States. 

This report does not take into consideration developments since May 1. 
Since that date, rainfall has continued to be below normal throughout the 
hard red winter and spring wheat belts. In the soft red winter wheat area, 
however, rainfall since May 1 has been generally above normal. 

In the main So area, the season is reported as somewhat later 
than average. In Minnesota and the eastern third of the Dakotas, the 
moisture situation is regarded as satisfactory but in Montana and the 
western third of the Dakotas, dry conditions still prevail. 

Rye—Condition of rye as reported May 1, 1937, indicates a United States 
rye crop of 42,913,000 bushels, compared with 25,554,000 bushels produced 
in 1936 and 58,597,000 bushels in 1935. The five-year (1928-32) average 
production was 38,212,000 bushels. = 

The acreage of rye remaining for harvest as grain in 1937 is estimated at 
4,092,000 acres, compared with 2,757,000 acres in 1936 and 4,141,000 acres 
| Rpene The five-year (1928-32) average harvested acreage was 3,315,- 

acres. 

The estimated acreage of rye sown for all purposes in the fall of 1936 was 
7,673,000 acres, or an increase of 17.2% over the 6,547,000 acres sown in 
the fall of 1935. The need for additional fall feed to supplement poor 
pasture growth and feed shortage resulting from the extreme 1936 drought 
accounts largely for the substantial increase in rye acreage. A considerable 
portion of the seeded acreage is ordinarily used for pasture or is turned 
under for soilimprovement. This average is included in the seeded acreage 
but not in the acreage for harvest. 

The condition of rye on May 1 was 78.4% of normal, compared with 
74.3% a year ago and the 10-year (1923-32) average of 84.4%. Condition 
is below average in nearly all States west of the Mississippi River, and near 
average or above in States east of the River. 


Oats (Southern States)—The prospects for oats in the Southern States 
are about average and are materially better than the prospects of a year ago. 
May 1 condition in the South Atlantic and South Central States was reported 
at 72.8% of normal, compared with 48.5% a year ago, and the nine-year 
(1924-32) average of 72.3%. With the exception of Texas and Florida, 
the condition of the crop was reported one to eight points above average. 
Texas, with nearly one-third of the total acreage in the 10 southern States, 
has a condition of 66%, or three points below the nine-year average, but 
28 points above the condition reported a year ago. Oklahoma, with ap- 
proximately one-third of the acreage, reported a condition of 76% of normal, 
one point above the nine-year average and 33 points above the condition 
reported a year ago. 

Early Potatoes—The condition of the early potato crop in the 10 
southern States on May 1 was 76.9% compared with 77.5% reported a 
month ago. On May 1, a year ago, the condition was 70.3%, and the nine- 
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year (1924-32) average 75.8%. Growing conditions during April were 
unfavorable in southern Alabama and northern Florida, due to heavy rain- 
fall. In South Carolina, Georgia, and Mississippi weather conditions have 
been favorable for the development of the early crop. 


WINTER WHEAT 
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Acreage Condition May 1 Production 
Abandoned Left 
State for | Aver- Average Lindi- 
Aver. Har- | age | 1936} 1937} 1928- 1936 cated 
1923-| 1936] 1937) vest |1923- 1932 1937 
1932 1937 | 1932 
Per | Per Per |1,000| Per | Per Per 1,000 1,000 1,000 
Cent | Cent | Cent | Acres | Cent | Cent | Cent | Bushels| Bushels| Bushels 
New York-.---}| 3.7| 2.8] 3.5 333] 82 84 83 4,273) 5,638] 6,327 
New Jersey -- 2.6] 3.2) 2.0 64| 87 86 90 1,153 1,281 1,344 
Pennsylvania -| 2.9} 2.0} 2.0} 1,052] 83 86 88 17 ,456| 19,399) 19,462 
Gs ou 5« --| 13.6] 6.0) 3.5) 2,449] 77 71 2 31,385) 40,126) 46,531 
Indiana - - - - - 10.4} 6.0) 6.0) 2,162) 80 68 80 26,458] 30,922) 34,592 
lllinois 11.4) 8.0} 7.0) 2,587| 7 69 77 30,674) 35,840) 42,686 
Michigan _- - - - 3.4) 2.0) 3.0) 1,009] 82 81 81 15,684] 16,462) 18,666 
Wisconsin 10.0} 3.7) 6.0 51] 84 87 83 605 429 918 
Minnesota...-}| 11.0) 14.1] 10.0 276) 82 76 8O 3,309 3,145 5,106 
as 6.4 7.0 7.0 920} 85 81 83 6,695 8,800} 16,560 
Missouri . 8.7 7.6 8.0} 3,116) 81 72 SO 20,343) 31,290) 42,066 
South Dakota_| 21.5} 59.9) 55.0 80] 81 61 63 1,699 881 560 
Nebraska- - -- 12.6} 15.4] 29.0) 3,157] 82 7 72 54,169) 45,539) 42,620 
Kansas -- - - - - - 13.0} 26.6} 18.0}13,549] 80 66 75 |177,054/ 120,198) 162,588 
Delaware - - - -- 2.3| 3.4 1.0 90} 88 79 90 1,781 1,419 1,620 
Maryland__-.-| 2.8} 2.6] 1.5 486) 83 83 92 8,630) 8,980) 9,234 
Virginia - - - .-- 2.6) 40) 1.5 665) 83 79 92 9,260| 7,862) 8,645 
West Virginia_| 4.5) 5.7} 3.0 156] 81 84 89 1,747} 2,025) 2,262 
North Carolina} 2.9) 5.4] 1.0 554) 85 82 88 3,790} 5,194) 6,094 
South Carolina} 5.5| 3.2} 3.0 184] 76 73 78 704 1,472 1,656 
Georgia,....-<. 9.9} 10.1} 4.0 204) 76 77 77 610} 1,560) 1,734 
Kentucky ----| 14.0} 10.0} 8.0 559] 82 80 92 3,278} 5,894) 7,267 
Tennessee__--| 7.0| 4.4) 4.0 497} 82 78 SS 3,174] 4,858} 5,218 
Alabama. - - - - 3.2] 14.3} 0.0 9} SO 80 80 36 5 90 
Arkansas-_----| 11.9] 14.6] 20.0 SY) SO 72 s4 304 595 846 
Oklahoma__-_-| 9.6] 29.0} 18.0) 4,449) 79 2 76 55,145] 27,520) 51,164 
CO >a 16.7] 51.4) 26.0) 3,933] 73 37 70 41,410) 18,927) 41,296 
Montana. - --- 25.5) 63.0} 35.0 628) SO 635 68 8,998 3,800 6,908 
joeko....~... 6.3) 16.0} 12. 696) 89 78 80 13,682] 10,872] 13,224 
Wyoming.- ---- 15.1) 80.0} 55.0 108} 85 53 65 1,608 513} 1,080 
Colorado. ---.| 28.3} 62.0} 40.0 826] 79 60 68 13,051) 5,915) 9,664 
New Mexico--| 38.6] 65.3} 40.0 246) 74 50 67 3,766 750 2,460 
Arizona -- ~~ -- 2.0} 0.0} 0.0 46} 92 O+ 95 518 1,104 1,012 
ol ae 3.2} 10.4) 3.0 188} 92 81 86 3,496) 2,236) 3,008 
Nevada. - ---- 0.2} 0.0} 0.0 3) 95 95 96 70 54 75 
Washington _- 16.4} 32.0) 42.0 711) 84 70 74 28,543) 17,528) 16,708 
el! eee 10.0} 18.0) 30.0 462) 90 82 75 17,610) 13,200 8,316 
California...-| 17.9} 7.0) 7.0 816} 79 86 82 11,046) 16,731) 14,688 
United States! 12.6! 24.3! 17.1147,410) 81.2) 67.01 77.4|623,220(519,013)/654,295 
RYE 
Acreage Condition May 1 Production 
Left for 
State Harvest | Aver. 
for Grain,| 1923-| 1936 | 1937 Average 1936 indicated 
1937 1932 1928-32 1937 
Acres % % % Bushels Bushels Bushels 
New York---.--- 28,000} 86 85 85 321,000 304 ,000 420,000 
New Jersey --.--- 19,000] 89 85 89 462 ,000 368 ,000 332,000 
Pennsylvania_ - -- 90,000} 86 86 84 1,671,000] 1,260,000) 1,215,000 
CNG cwawancowa 54,000} 84 79 86 731,000 702 ,000 756,000 
C—O —eEE 187,000} 84 78 85 1,100,000} 1,188,000} 2,244,000 
0 129,000} 86 82 83 807 ,0UO0 862,000} 1,419,000 
Michigan - - ---_-- 160,000) 85 83 82 1,950,000} 1,622,000} 1,840,000 
Wisconsin _------ 481,000} 86 87 88 2,189,000} 2,100,000) 5,772,000 
Minnesota. ..--- 474,000} 86 80 87 5,966,000) 4,325,000) 7,584,000 
Saas 150,000} 90 87 89 681,000; 1,050,000) 2,250,000 
DEO... <..-.. 93,000) 85 vr 82 165,000 225,000 477 ,000 
North Dakota_--| 781,000} 80 66 59 {11,073,000} 2,448,000) 6,248,000 
South Dakota..-| 574,000) 85 61 77 4,072,000} 1,608,000} 5,166,000 
Nebraska_.-...--| 414,000} 87 74 71 2,667,000) 3,442,000} 2,691,000 
 —— 71,000} 83 76 84 217,000 609,000 746,000 
Delaware. -..-.-.-- 4,000} 88 82 90 85,000 46,000 2,000 
Maryland_-.----- 16,000] 86 S84 88 266,000 188,000 208,000 
WE icnwame 46,000} 85 80 88 654,000 418,000 483,000 
West Virginia - -- 10,000} 85 86 87 151,000 104,000 110,000 
North Carolina. - 65,000} 86 70 86 486 ,000 390,000 520,000 
South Carolina. - 10,000} 78 73 72 69,000 75,000 80,000 
el 18,000} 80 74 78 99,000 99,000 108,000 
Kentucky ....... 28,000} 84 78 90 202,000 198 ,000 322 ,000 
Tennessee- ---_ _-- 29,000} 82 76 85 159,000 176,000 188,000 
Oklahoma - ---_- 36,000} 80 41 76 114,000 144,000 288,000 
ES hose enwne 3,000} 72 39 65 34,000 28,000 30,000 
Montana---_.--- 39,000} 84 74 67 574,000 90,000 254,000 
CS a schemes 6,000} 92 91 86 50,000 88,000 66 ,000 
Wyoming _____-_ 21,000} 8&9 63 62 219,000 138,000 126,000 
Colorado. ...... 40,000} 82 66 7 438 ,000 232,000 320,000 
oo ae 3,000} 91 93 93 16,000 12,000 27,000 
Washington - -___- 22,000} 84 82 78 162,000 189,000 176,000 
_ anes 26,000}; 92 95 88 289,000 700 ,000 325,000 
California. -___ __- 5,000} _- ‘eas 91 a91,000 126,000 70,000 
United States__ 4,092} 84.4] 74.31 78.4 38,212 25,554 42,913 


























a Short-time average. 


Weather Report for the Week Ended May 12—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended May 12, follows: 


Early in the week a moderate depression moved from the lower Mis- 
souri Valley northeastward to New England by May 7, attended by rather 
general precipitation over the central and eastern portions of the country 
though the amounts were mostly light to moderate. Otherwise, rainfall 
of the week was generally of a local character, with no unusual features. 
ae in the East, temperatures were mostly moderate, without marked 

anges. 

The week, as a whole, was decidedly cooler than normal in the Ohio 
Valley and lower Lake region, but elsewhere the weekly mean temperatures 
were near normal to considerably above. The largest minus departures 
appear in the immediate Ohio Valley from southwestern Pennsylvania and 
West Virginia westward to southern Indiana. The Rocky Mountains had 
a decidedly warmer-than-normal week, with the temperatures averaging 
mostly from 4 to 7 degrees higher than normal. est of the Rockies 
above-normal warmth prevailed, except in the upper Columbia Basin, 
where some unseasonably cool weather occurred. 

Freezing weather was reported locally in the Lake region, the extreme 
northern Great Plains, and in some central Appalachian districts. Else- 
where east of the Rocky Mountains temperatures remained generally 
above freezing, with minima ranging from the low 40’s in the northern 
Ohio Valley to the 60’s in more southern districts. The lowest tempera- 
ture reported was 28 degrees at Williston, N. Dak., on May 8, and at 
Lndington, Mich., on May 10. 

_ The geographic distribution of precipitation during the week. Except 
in extreme southern Florida the amounts were generally light to moderate, 
though fairly heavy falls occurred in north Pacific sections, and locally in 
Tennessee and adjoining districts. Some substantial rains occurred in 
northwestern Texas, and moderate amounts rather generally in Oklahoma 
and the eastern Great Plains. From the western Great Plains westward 


ag was very little precipitation, except in a limited area of the far North- 

west. 
The week brought decidedly more favorable weather for agricultural 
interests rather generally from the Mississippi and Red River of the North 
While temperatures were too low, especially the night 


Valleys eastward. 
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readings, for best growth of warm-weather crops. hardy vegetation, such 
as grains and grass, made generally excellent progress, while more sunshine 
oan only light showers in most places markedly improved conditions for 
outside operations, especially during the latter part of the week. The 
improvement was marked in the Mississippi Valley and eastern spring 
wheat belt where the work of preparing seed beds and seeding spring crops 
made rapid advance, though from 10 days to 2 weeks later than in an 
average year. 
» In the Southern States, also, while the nights were mostly too cool, 
more sunshine from the Mississippi Valley eastward and beneficial rains 
in the northwestern cotton belt were decidedly helpful. Much of Texas 
remains dry, and a general rain is still needed in that State. From the 
Rockies westward conditions were generally favorable, though rain is 
still needed in sourthern districts and warmer weather in the north. There 
was some damage by frosts locally in interior sections of the Pacific North- 
west, while moisture is yet unfavorably deficient in northern California. 
General rains are still needed in the western Great Plains, though bene- 
ficial falls occurred during the week in the eastern two-thirds of Kansas. 
In Nebraska frequent light showers resulted in a general improvement in 
conditions, though there is no reserve moisture in the soil. Farther north, 
conditions are mostly favorable in South Dakota and central and eastern 
North Dakota, but rain is needed in western North Dakota and rather 
generally east of the Divide in Montana. Over the eastern half of the 
country grass made unusually good progress, while the more western range 
is generally doing well. In general, livestock are now very largely being 
sustained by grazing. 


Small Grains—Winter wheat continued to make satisfactory progress 
from the Mississippi Valley castward, though local yellowing is reported, 
because of too much moisture, in some lowlands of the Ohio Valley. In 
the Plains States precipitation during the week was favorable in north- 
ern and northwestern Texas, Oklahoma and the eastern two-thirds in 
Kansas. In western Kansas wheat continued to deteriorate, especially in 
the southwest. In Texas the crop is decidedly spotted, with many poor 
fields in northwestern and west-central parts of the State, elsewhere it is 
mostly fair to good. In the Pacific Northwest the week was generally 
favorable, with beneficial rains in eastern Washington; there was some 
slight damage by frost to spring-planted grain. In Montana and the 
Rocky Mountain States some improvement is noted. Winter wheat is 
beginning to head northward to North Carolina, Tennessee, and locally 
to southeastern Kansas. 

In the eastern spring wheat belt the week was decidedly favorable. 
With only light rain and much sinshine the soil dried rapidly facilitating 
belated seeding, now nearly done, which averages a week to 10 days late 
in most places. Early seeded spring wheat is coming up to a good stand 
and is looking well. 

Oats also made grood progress in the Central Valleys. In the main pro- 
ducing areas the week brought more favorable weather to this crop. Rice 
is doing fairly well in the central Gulf area, but needs rain in southwest- 
ern Louisiana, 


Corn—Corn planting was much more active during the week, especially 
the latter part, though the crop is being put in much later than the average 
rather generally. Planting has begun northward to Pennsylvania, the 
central portions of the northern Ohio Valley States, rather generally in 
Iowa, and in the Plains States to South Dakota. In Iowa only a small 
percentage of corn has so far been planted and probably not more than one- 
— of the crop in Missouri. Most fields have been seeded in eastern 

ansas. 


Cotton—Showers in the northwestern cotton belt and less rain, with 
more sunshine, in the central and eastern parts, made a generally favor- 
able week for cotton, though the nights were rather too cool for best results. 

In Texas planting made fair progress, but the soil was generally too dry 
and nights were too cool for good germination and growth; the general 
condition of the crop is only fair, except in the extreme South. In north- 
ern Texas a considerable acreage remains to be planted, but rains at the 
close of the week will facilitate this work. In Oklahoma planting made 
- progress; additional moisture of the week will be helpful in many 
places. 

In the central and eastern portions of the belt planting made good ad- 
vance in most places, especially the latter part of the week. Considerable 
replanting is indicated in some eastern sections because of previous cool, 
wet weather. 


Miscellaneous—While warmer weather would have been beneficial in 
some Eastern and Northern areas, the week generally favored minor crops; 
peste and truck planting is underway as far north as Wisconsin and 

innesota and fruit trees are beginning to bloom in these States. Frosts 
during the week in some northern sections did little damage and vegeta- 
tion, in general, is improving rapidly. In more southern sections fruit 
prospects are promising and tobacco and sweet potato transplanting is 
underway. Beets are well along in Colorado and some other Western 
States, with warmth needed for continued improvement. 

Considerable lamb losses occurred early in the week in Wyoming, and 
the lateness of grass is unfavorable for ewes in Montana, but livestock 
generally had a good week. Sheep are moving to higher summer ranges 
in Colorado and shearing and lambing have started in Nevada. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


North Carolina—Raleigh: Favorable for crop growth and farm work, 
except river bottomlands still too wet. Cotton planting made good ad- 
vance; progress of early planted mostly good. Transplanting tobacco 
continues; scarcity of plants widespread account blue mold, but sunshine 
favorable for checking damage. Corn, truck, potatoes, fruits, and grain 
doing well. Wheat good to excellent; beginning to head. 

South Carolina—Columbia: Week generally favored crop planting 
and progress. Corn planting, grain, truck, and minor crops made good 
progress. Southern commercial potato shipments begun. Cotton chop- 
ping and cultivation made good advance in south; planting nearly com- 
pleted in north, with considerable replanting account preceding cool, 
windy weather. 

Georgia—Atlanta: Mostly cool, but more favorable for cotton chopping 
and cultivating than preceding week; planting and second planting slow 
advance in north; fairly heavy hail damage in several southern counties. 
Condition and progress of cotton and corn rather poor in north, fair in 
middle, and fair to very good in south. Tobacco, sweet potatoes, and 
truck mostly fair progress. Pecans very good progress and condition. 

Florida—Jacksonville: Dry, sunny week favorable for cotton; progress 
good and chopping made good advance; condition fair to good. Progress 
and condition of corn very good; some maturing in south where light rain 
favorable. ‘Truck holding up well and heavy shipments continue, though 
some varieties becoming scarce. Tobacco made good growth. Potato 
digging nearing completion. ‘Transplanting sweet potatoes continues. 
Citrus shows good development; still some blooming and only normal 
dropping. Miscellaneous crops mostly good. 

Alabama—Montgomery: Temperatures normal, but nights rather cool; 
sunshine abundant; rains first of week, following those of preceding week, 
made soil too wet and prevented work, but cotton planting resumed by 
Monday in all sections; considerable replanting; some planting over; 
chopping begun in south. Livestock and 2 ap in good condition. 
Oats good and beginning to mature. Vegetables mostly good. 

Mississippi—Vicksburg: Numerous cotton stands poor to rather poor, 
especially in northwest, with progress generally fair throughout. Plant- 
ing early corn practically completed, with many stands somewhat poor 
and progress generally fair. Large market movement of cabbage and 
peas. Scattered localities, mostly in northwest, report army-worm dep- 
redation, especially affecting oats. Progress of fruit, gardens, pastures, 
and truck mostly excellent. 

Louisiana—New Orleans: Cold in north at beginning, generally above 
normal thereafter; mostly light to moderate rains, but some heavy in 
central and northeast, and none in scattered localities. Generally favor- 
able for crops and farm work. Cotton late, considerable replanting, but 
growth now good and chopping started in extreme northwest. Condition 
of corn irregular; mostly fair to good. Rice doing fairly well, but needs 
rains in southwest. Cane and miscellaneous crops show generally good 
improvement. 

Texas—Houston: Temperatures mostly normal or above; good rains 
in some western and northern districts, but dry elsewhere and general 


rains needed. Cotton planting made fair progress, but soil generally too 
dry and nights too cool for proper growth; stands coming up well to north- 
ward, but condition only fair, except in extreme south where good to ex- 
cellent; considerable remains to be planted in north. Condition of winter 
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wheat spotted with considerable deterioration in northwest and west-centra 
districts; elsewhere mostly fair to good. Progress and condition of corn 
rather poor to fair with cold. dry weather retarding growth. Truck, cattle, 
and ranges good to excellent in Rio Grande Valley and fair to good elsewhere. 
Rice planting practically completed. 

Oklahoma—Oklahoma City: Rains over entire State beneficial, but 
more needed in northwest, west-central, and some north-central areas. 
Progress and condition of winter wheat fair to very good, except practi- 
cally failure in Panhandle and rather poor in northwest and west-central; 
heading quite generally. Progress and condition of oats fair to good. 
Cotton planting made fair advance and about average; some up. Progress 
of corn fair; some fields weedy in east. Pastures rather poor, but im- 
proving. Considerable alfalfa cut; yields fair. Gardens and minor crops 
made Satisfactory advance, except in dry areas. ; 

Arkansas—Little Rock: Cotton planting made very good progress in 
most portions; just starting in some northern counties, nearly completed 
in most of south; stands good, except rather poor in some localities where 
very early; growth good to excellent, except some lowlands where too 
wet; cultivation under way and qooeeing Nene. Progress of corn very 
good; condition very good to excellent. eather favored all other crops. 
Wheat and oats heading. Sweet potato and tomato plants being set. 


THE DRY GOODS TRADE 
New York, Friday Night, May 14, 1937 

Satisfactory response of the consuming public to special 
promotional events and a stretch of warmer Spring tempera- 
tures resulted in a moderate gain of retail sales during the 
past week, although the weakness of the security and com- 
modity markets as well as the recurrence of serious labor 
troubles, later in the period, put somewhat of a damper on 
business. The early improvement was especially marked 
in the apparel lines, owing to the release of long postponed 
purchases of seasonal merchandise. Early estimates for the 
month of May forecast an average gain in sales over May, 
1936 amounting to 10%. For the month of April, according 
to the usual survey of the Federal Reserve Board, total de- 
partment store sales gained 4% over April 1936. The largest 
increase was registered by the Dallas district, with 12%, 
while the least favorable result—with minus 3%—was re- 
ported by the Richmond district. In the New York area 
the gain over last year reached 3%. 

Trading in the wholesale dry goods markets expanded 
moderately, reflecting the slightly improved flow of goods in 
retail channels. Transactions, however, were mostly con- 
fined to spot deliveries as both wholesalers and retailers con- 
tinued to refrain from forward buying. Somewhat better 
interest was shown in wash goods and pereales for Fall. 
Inventory conditions were reported to have undergone a 
moderate improvement. Business in finished silk goods re- 
mained quiet, with prices displaying an easier trend. In 
the greige goods division moderate activity prevailed, al- 
though transactions were largely confined to spot deliveries. 
Trading in rayon yarns showed no signs of abatement, with 
mills continuing to experience difficulty in obtaining ade- 
quate yarn supplies. The active demand extended to both 
weaving and knitting yarns, and but little hope was offered 
for an early easing in the tight delivery situation. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued in its previous desultory fashion. While 
reports concerning the movement of finished goods in dis- 
tributive channels were a little more encouraging, users 
maintained their reluctance in adding to their commitments, 
partly owing to the continued downward price trend in raw 
cotton and in other commodity and security markets, The 
recurrence of major labor troubles in the steel and automobile 
industries also had a depressing influence on sentiment. 
Second-hand offerings, while smaller than in previous weeks, 
again resulted in an easier price trend, largely because of the 
thinness of the market. Business in fine goods continued 
listless with prices on most constructions bearing a purely 
nominal character. A number of mills was reported to have 
curtailed production in some lines. Closing prices in print 
cloths were as follows: 39-inch 80’s, 9c., 39-inch 72-76’s, 
8i%ce., 39-inch 68-72’s, 8c., 3814-inch 64-60’s, 7¢e., 38%4-ineh 
60-48’s, 6 to 5%e. 


Woolen Goods—Trading in men’s wear fabrics was some- 
what enlivened by the receipt of a number of small fill-in 
orders on Summer materials. In the main, however, busi- 
ness continued very quiet, although mill operations were 
maintained at previous levels, owing to the still considerable 
accumulation of older contracts. Reports from retail cloth- 
ing centers made a somewhat better showing resulting in the 
placing of a moderate amount of Fall orders with clothing 
manufacturers. The new lines of tropical worsteds for next 
year’s season are scheduled to be opened late this month, 
at price advances over last year averaging 35¢c. a yard. 
Business in women’s wear materials also benefitted slightly 
by the better movement of goods at retail. Most attention 
centered in sports wear fabrics, whereas the dress goods 
division was said to be adversely affected by the growing 
competition of spun rayon mixtures. 


Foreign Dry Goods—Trading in linens continued fairly 
active with most attention again given to dress goods and 
suitings. Prices remained steady as primary markets abroad 
continued their satisfactoring showing. Business in burlap 
was quiet, following the settlement of the widespread strikes 
in the Indian producing centers. While the April consump- 
tion figures came fully up to expectations, bag users displayed 
little interest in new commitments as stocks on hand appeared 
to be ample for current needs. Domestically lightweights 
were quoted at 4.65c., heavies at 5.85c. 
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INCORPORATED 
Union Trust Bidg. ® One Wall Street e 135 S, La Salle St 
| STIFEL, NICOLAUS & CO., Inc ee stl i nese 
, *3 ° 
106 W.AdameSt. ec DIREGT e 314N. Broadway Page Name Rate Maturity Amount Price Basis 
Seer PO, Wisco cbcsndcccadewbes 3 1938-1952 745,000 100.69 2.90 
CHICAGO WIRE ST.LOUIS ee 3-4-4314 1938-1957 35,000 100 aa 
Bee See GE, COU. wdcanenac’.dé . /hdwen 40,000 100.18 -—-.-.. 
ke 2806 eee s¥e- School Twp., Ind. 538 1938-1944 16,500 102.07 2.92 
a a. dee eiaid ecco 
MUNICIPAL BOND SALES IN APRIL $067 Henderson, Ky....-2--. seems ee oe 
2521 Herscher Tw H. 8. D. —, Ill_..4 - 
+ Lg present herewith our detailed list of the municipal 3050 Haverstraw ‘nion Free 8. D. —s soncndiiieanaes —e 
nd issues 1n, No. 1, N. Y....--.-..-----..- 344 1953-1965 255,000 100.30 3.48 
te) es put out during the month of April, which the 3050 Hempstead are Sas 0s. 
crowded condition of our columns prevented our publishing og, nal aanap ficesnanccline einai '3% 1939-1953 30,000 100.05 3.24 
at the usual time. suas Hill City, + Kan... ----e--eeee 07 nneneees 724,500 ...... be i 
The review of the month’s sales was given on page 3210 3850 Howard County, fowa------~-235 i5E045 105,000 10d" 30 
of the ‘Chronicle’ of May 8. The total awards during 2709 Hughes County, 8. Dak -—-—_--- 1-10 years 724,000 _.-..- ponent 
the month stands at $79, QP, 731. Thistotaldoesnotinclude 3043 Hust Ms Oo Nia “344 i 86a ee hee 
Federal Emergency Relief Administration or Public Works 3048 Indianola Sep. 8. D., Miss...---- 444 1938-1965 7128,500 100 4.50 
TEN is. asi ac catabaaned 1939-1963 32,000 100.30 3.72 
Administration loans or grants actually made or promised 33} [ronton’ ohlg7 27772727777 777 ici. 6 ee ho 
to States and municipalities during the month. The num- 3051 Ironton, Ohio_-.-----------..-. 1939-1963 10,000 100.33 3.47 
ber of municipalities issuing bonds in April was 279 and pikes ee. Sa --- -- 1oet- 1088 ry ieee aoe 
the number of separate issues was 324. 2523 Jackson, Mich___..-........... 1941-1959 740,000 100.06 _--- 
rege di Name Rate Maturity Amount Price Basts joey a po Ken az ieee -1887 a as 100.18 2.71 
eae cee $100,000 ______ lore n2 ee aa - ‘ aa patie 
2526 Adams County, Ohio.....-..--- 314% 1938-1952 775,000 100.81 3.13 2705 Keene Union S. D., N. H......-.-. 24 1938-1949 60,000 100.27 2.45 
Se BR Bin cc cccsacvacocuce 2% 1938-1977 71,553,000 100.27 2.47 2358 Kenosha County, Wis.-..-.....-- 344 1938-1941 4325,000 100.30 3.37 
2871 Allegany County, N. Y_.-.----- 1938-1952 225,000 100.47 2.33 2700 Kern County, Calif. ............ ; 1938-1947 25,000 100 3.00 
3052 Allegheny County, Pa. (3 ies) 280" 1938-1967 2,650,000 100.41 2.72 Sees Bee, COON. 2.2 cccccansecce 1938-1957 1230,000 101.41 2.84 
2520 Allentown Con. 8S. D., Fla_..___-_ 1938-1943 3,500 97 5.83 2710 Kittitas Co. S. D. No. 10, Wasi. 23% 10-20 yrs. d80,000 100 3.75 
3047 Amesbury, Mass. ....-.---.--.-. H 1938-1943 12,000 100.16  —.-_- 2876 Kittitas Co. 8S. D. No. 8, Wash...4}4 10-20 yrs. 43,000 100 4.50 
2875 Anahuac Ind. S. D., Tex....---- 23% 1938-1942 100,000 100 2.75 3046 Labette County, Kan.....-..... -. 1938-1947 ass onee 
2704 Anoka County, Minn___-...._-_ 3 1946-1948 5,000 100 3.00 Se SEG Is Bacacuncsnaccoass 2.80 1941 10,000 100 2.80 
2523 Anoka Co. S. D. 65, Minn______- 1947-1951 7d45,000 —__..- pen eS , eae 2 1938 1947 50,000 101.17 1.77 
370i —- Heights 8. D. 25, iii 227436 20years 465,000 100 4.50 po iky pod Co. 5. D. No. 150, Ore.._-- 6 1941-1950 20.000 100.41 4.19 
che aa See | eee 740,000 -..... ae DEK MENS nc cetakwienmaa ee + dmaieaee a Samawe oie 
2867 Atchison, Kan__.._----------.- | RP ete 29,000 100 2.25 Se SEE, SEO. 52 n6cnneeheainds 06 eeeeiihe re hine 
2702 Atchison County ,Kan. (2 issues).244 1938-1947 39,000 99.90 2.26 Sere SeeOd, B, BOOK. <ncecassssacae 5 1939-1949 5,500 100 
oo sc emanned 214 1937-1956 170,000 100.38 2.20 Rb, SD Serene 44% 1938-1952 15,000 100.71 4.14 
2867 Audubon, Iowa_-..-.-------.-. -- 1938-1942 e660) .....- hee Sone 10D, MIGR. 2.4 cecccesccsess 3 1942-1956 15,000 100 3.00 
3054 Barron County, Wis__....------ 1941 oy SR Oo ies eee er errr BGG .ctence aan 
2707 Batavia S. D., Ohio__..-.-.-.-. 1938-1952 716,000 100.72 3.15 2710 Lincoln County, Wis..-.....-.-.-- 3 1941-1948 520,000 100.20 2.97 
2870 Beaver Crossing, Neb 5-20 years 19,690 100 3.50 2355 Lockport, N. Y. (2 issues)....... 2.90 1938-1952 135,000 100.18 2.88 
St Tt: Soa ci casenctickeseoe | obbeewes 7210,000 3. nace Bay 2864 Los Angeles County, Calif....... 3 1938-1957 150,000 100.26 2.97 
pone er eee _ eee ere 16,275 104.18  ... oa — ———— egy —. paeeiea | 1938-1951 1a ++ lead yi 
i arts: Ye 1938-1957 oN ae naite ptt £2: 2S oe ee ‘ J 
3052 Bethlehem 8, D., Pa....-.-.-.-- 1938-1942 110,000 100.20 1.94 2868 Lynn, Mass. (3 issues) __-.-....2-2 1938-1957 450,000 100.17 nam 
2871 Binghamton, N. Y..-....--.----- 1938-1947 425,000 100.19 1.96 ae — — . 8. > a ag “i ee ast Sy +4 2 et 
2705 Blackwater Township, Mo....... -. -------- 7 eae pi eet cCandless Twp. 8S. D., Pa....-. - J A 
3049 Bordentown, N. = a 4 1938-1941 wy 100 4.00 2521 McClellan Twp., Ml......---.-. 444 1939-1948 Sa seasons nam 
2522 Bourbon County, Kan..-.-.._-. ae - Suddeas Pes oA 2707 McHenry County, N. Dak... .--. 4 1942-1957 See  eassee énée 
S065 Bait Riggs Racine ALG <--- <-- ing Mamaroneat 30S -----aan inactert "Ona lana 388 
n,n. 6 neeenenseimes am 1938-1948 44,000 .-.-.. et BONE. 20. Bwetenscencdeds é { y A 
Seer BCOONOGm, BOMB. . ....0sncccscce 13% 1938-1942 180,000 100.20 1.68 3050 Mamaroneck, N. Y.---------.-- 3.90 1939-1977 69,000 100.32 88 
SS so nenkwectannnnded 4 1938-1949 50,000 100.55 3.91 2870 Manchester, N. H. (2 issues). -..-- 3 1938-1957 160,000 102.35 2.74 
3046 Cain School Twp., Ind....-.-.-- 3 1938-1956 18,173 100.14 2.98 Beee SEGRMNEG, ORI. Cc ondcccccdccen 2 1938-1942 10,000 100.11 1.96 
2519 California (State of) eS aeaee! 234 1939-1950 3,000,000 100 2.75 BOGt BEORIGD, IOWS... 2.64 cccsccess Ss ‘“seeeee 8,000 100.50 --..-. 
3048 Cascade Co.S.D.No.1, Mont...2% = -.----. 875,000 100 ace 2875 Malshall County, S. Dak...._-_-- 4 1939-1945 76,000 100 4.00 
Se Ce cc kbusnecec 414 1938-1952 7111,000 —-.---- ee in 3046 Marshall County, Kan____.___-- 244 1938-1947 Se aiecea. tal 
2527 Charles Mix County, S. Dak_.... -. -------- 164,000 _.---- Fees 2699 Maricopa Co. S. D. No. 2, Ariz..444 1938-1940 6,000 101.169 4.42 
2874 Charleston, 8. C_._.....-...-... 314 1938-1987 1,000,000 96.90 3.43 2701 Marion County, Ind__-.....---- 244 1938-1942 744,520 100.37 2.38 
2875 Charlotte County, Va_.....-.--- 4 1938-1954 734,000 100.008 3.99 2527 Marion County, Tenn... -...  seeedeas 100,000 98.20 -... 
2871 Chaves County, N. M...-.-.-..- 314 1940-1954 75,000 100 3.25 Be SSO i ccunsumasdndeced. ak “axethae oe. ee baee 
3051 Checotah 8S. D., Okla........... | ng ee aren Ne 20,556 100 5.00 =e SS ppp a ae zo naam 
2708 Cheltenham Twp., 8. D., Pa___-- 244 1953-1958 60,000 101.79 2.38 2703 Massachusetts (State of)._.......1%{ 1938-1942 660,000 100.15 170 
2081 Geactanatt, Ohio (5 issues)....__. 24 1938-1962 110.175 -..... week a= of yee ov Ind. 8. D., Iowa.-.-- 2% oe tore — rn 28 ye 
i Se Cn cn ceeheGeween be. kee cee CU ae ieee Mercer County, N. J.....-.-.-- ’ F ° 
Fike pa aoa County, Ohio. ........ 244 1938-1944 13,400 100.27 2.20 bor} Hye a ees 4 pee tert , Ray 4 = 1“ yy 
0 = eee dee. eee CS Geena he ami Beach, Fla. - - 888, , 
pia} ye age TEED... cnccsaossa 4 1-20 years 300,000 100.95 ---. ped pay cae _— .- on ses Hae —s Feng Hyd 
a enema eee ette.. stidenmn iets es adit te etown, ( Bestbcheaenoee . - ’ . . 
2521 College Springs 8. D., Iowa__-_-- 23% 1938-1942 715,000 ------ pip t 2704 Minneapolis, Minn. (4 issues)_...2}4 1938-1947 1,010,000 100.08 2.48 
3049 Collingswood, N. J....--------- 4 1938-1957 7135,000 100 4.00 2523 Mississippi (State of).......-..- 4 1957-1960 1,200,000 100.016 -.-. 
2703 Coloma Twp. 8S. D. No.7, Mich.. -. 1939-1948 ee a. ae 2523 Mississippi (State of)__._.-.-_-- 3% 1961 300,000 100.016 -... 
2875 Colonial Beach, Va......------- / geese 37,000 101.66 —.__ 2869 Mississippi State College, sates. ..66 ittinnkn smh | Sieeed awa 
ES ean 234 1938-1954 92,000 101.43 2.60 3045 Monee, Ill__.._.-._..-...-.. 2. 1941-1950 een sane 
2869 Columbus Sep. 8. D., Miss._._-- 314 19381946 425,000 100.40 3.16 2525 Monroe County, N. ¥Y..-----.-- 3u 1938-1942 700,000 100.18 2.44 
jaa aveer bg ee eileen thee & atte - 1939-1948 12,000 101 saw Fine ee vag nt ay ania Petty] ane aoe Ta 
. aaa! | a i. es oe ontgomery County, Ala... ..- - ° ° ° 
RD SIE Ble. Bain ce acecesseescen 3% 1938-1966 110,000 100.58 3.45 2522 Montgomery County, Kan_.....-. ---.----- 19,000 98.36 .... 
2874 pnenrn aee y | Se aes 2% 1938-1947 60,000 100.59 2.63 pened es County, Tenn. -_--.-- 3% ety ved lees el Herd 
9648 Crawiend, Neb. ................ 4 1941-1946 17,100 -.--.. dies on a bate iracae 3.45 1 , , 
3046 Crawford County, Kan_.....~-- 24% 1-10 years 45,000 100 2.50 2866 Muncie, Ind__.............-..- 3 1938-1947 85.000 100.63 2.88 
Shee Coestan @. D)., Tl... ~~... 4 1955 oY ae ae 2709 Nacogdocres 8S. D., Texas_____-- 4 1938-1963 763,000 100 4.00 
3044 Dade County School Districts,Fla. .. 1938-1967 77,574,000 —----- cert 3049 Nashua, N. H____-_ onencenconec® 1938-1957 100,000 102.47 -... 
a ee et esosens ne racig: ---- —3g00 Rational City, Caitt. --- ea lo4e-1049 2,000:000 10008 3.47 
ayton, Vi mée sees esoosoanend “ ~¢sasesee P is ea ew exico Bee Gi) sccces ’ , . 
S606 Deters, N.Y... .....6...-6.06 214 1939-1943 23,000 100 2.25 2527 New Braunsfel, Tex.......------ 1938-1952 SS i anne 
2867 Des Moines, Iowa..----------- 3-314 1-20years 117,422 ---.-- piers ye OE at : 1937-1956 250,000 100.06 3.99 
ze a we eer 3 1938-1951 196,000 102.05 2.70 pt + aa ere a4 sett ines yo es £44 Her 
1 TE sk  Maeweeee  .).l dices, ewton Ind. 8S. D., Iowa......-- 2 - 780, . : 
2528 Douglas County, Wis...-.------ ‘. 1938-1947 80,000 110.19 3.96 2871 North Arlington, N. J.....-..-. -. -------- 60,000 100 eone 
2521 East Chicago, Ind............-- 1938-1950 ll =e Pits 4 Sree 2reeeen CUeer. Wen... ccanance <= msuceene 10,000 ------ ee 
3047 East Grand Rapids, Mich. (4 iss.) - 334 1940-1947 749,958 100.23 —__. 3045 Oakland, Ill____..----- 1939-1957 iS _—_—e abe 
pike oe a 2 i) es au 1938-1951 30,000 100.10 2.98 pov od oe ener 2 ree 3 1938-1947 bo Foo} ooeeee ooo 
1 ton DaktGageahadedeeatandt i #éeona Sta edeecc eked { OUR DTN, BEE canaccusane .o&.  ensaeeee 725,000 ------ ---- 
2866 Elizabeth, EES eae A Oa ; Forel a ane 2521 Olney Toynate, | SPR her Bae. 35.000 ...... cece 
3053 Eureka Ind. 8. D., 8. Dak------- -- 1939-1956 25,000 101 act 2875 Onaka Ind. 8S. me, WON ccccce 4 1940-1956 SEE § nkseee ainda 
2707 Fayette oa ag | SRR ap ae 2 1938-1944 12,000 100.10 1.98 2700 Orange County, Gall? Si RO a 34% 1938-1957 195,000 100.54 3.44 
Zi08 For tock tid'9. Bev tene==-385 ooo s8'900 concns con> ane Oromo NX. GHC 3. eae oor Ma'am ions Ss 
0 oc ‘ton n Distnent ~e¢mastsse rT aes étine sborn in di taint Od eodeabesal ~ ’ . 
2701 Fort Wayne, Ind. ............-. 1938-1957 790,000 100.34 2.96 3046 Oskaloosa Ind. 8. D., lowa------ ares 760,000 -..--. sess 
2523 Framingham, Mass-_.-.----.-.-- 3 1938-1947 $0,000 100.79 2.35 2871 OteroCo. Mun.8.D. No.4, N.M.4 1938-1947 20,000 100 4.00 
Fo ee [ee 4% 1938-1956 9,500 100 4.75 2702 Ozawkie School District, Kan.... -. -------- 10,000 ...... once 
zoee Gotsten, Ate (2 issues)_......-- 474 1939-1952 748,000 95.85 4.78 He, rors Co. x bag No. 6, Wyo-...--- 2y pros tees a H+ 4 i. 2-78 
70 OE SE eee (ee ee JOG désaece ésee erry, 6 Bence ceasebdceessees , . . 
| . = aeeeeeenee: | —iaaoenares 24,000 100.52 —... 2527 Pickens County, 8. C_.......... -.- 1938-1957 80,000 ...... ...- 
2873 Glenokden, Pa........-.-------- 3 1942-1962 25,000 100.18 2.98 2521 Piper City H. S. D. 236, Ill_..--- 344 1938-1955 29,000 -.--... cose 
28 Cesta eS HEN xe yo4n-1971_ 3,200,000 aio puotkpes eb. awash... baovers gene 10 a 
[PE ——E 3% = r a dane oint rts S. D. 68, Wash.... -. years ’ aces 
3053 Grand Falls, 8. D., Tex.....-_-- me at ledioe 100,000 conc ne Ne $604 Poltom, Mott... o02..ecccceccace ‘| @eatehes 720,000 100 4.00 
3871 Grand Intand. N. . TSX 3.40 1938-1952 19.000 100.29 3.36 4 Poplar Blutt 8. D.. MGs ds.anccce 3% a pcm yen aes oe 
ie Oe N.S Se a rae ‘ eee abies OS EAE -18 years A : : 
2867 Greenville, Ky...--.-.-.--.----- a  Senceces 720,848 100 4.50 2526 Portsmouth, Ohio__.__.-..--.-.- 3 1940-1947 200,000 100.33 3.44 
men ee a ae ee Bee a Be Re BR 
n, @ Beceececeesaceses e . ° ‘ougnkeepsie, N. xX. jues).... a“ ’ . . 
2525 Hamburg, N. Y_-..-------- he 1939-1946 14,000 100.50 3.51 2704 Preston Ind. 8. D. 45, Minn_-.-- 3 1938-1957 7107,000 101.05 3.64 
3046 Hancock County, Iowa ic 1938-1942 20,000 100.52 2.07 2710 Price, Utah.....-..0..........- S § §$s-senew 85,000 -.... = <--- 
2865 Hartford Co. Met. Dist., Conn. ..2 1938-1977 2,000,000 101.13 2.68 2710 Price County, Wis..--.--------- 3 1943-1946 175,000 100 a 
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Page Name Rate Maturity _ Amount Price Basis 
ok 0 es 3 1938-1948 25,000 100.08 299 
2873 Richwood, Ohio................ 4 1950-1961 9,600 100.43 3.97 
GU eee ._ ‘cee eee | sashes cose 
2864 Riverside County, Calif......_ . 44% 1940-1949 10,000 100.11 423 
3706 Rochester, N. Y...............- 24% 1940-1944 2,000,000 100.34 2.18 
2868 Rodessa Sewer Dist. No. 1, La_...5 1937-1941 10,000 100 5.00 
3050 Rome, N. Y. (3 issues)......-.-- 2.10 1938-1947 76,000 100.13 2.07 
3706 Roselle Park, N. J..cscccccccces 4 1940-1953 S56 Gee  cecees «oat 
2525 Rosendale, N. Y...---------... * ee 2 ih ee 5,500 100 4.00 
2523 St. Clair County, Mich.......... 344 1938-1947 798,500 100.17 ---- 
2523 St. Clair County, Mich........-- OE a ee 739,500 100.17 ---- 
See ee, E.SUN kbaddsadess<coss 3% 1942-1957 7130,000 101.30 3.12 
3046 St. Marys School Twp., Ind... 3% 1938-1952 25,000 101.27 ---- 
2520 San Bernardino County, Calif._..4 1938-1944 7,000 100 4.00 
2864 San Joaquin County, Calif...234-5 1938-1957 135,000 100.16 ---- 
2520 San Diego County, Calif........ 44% 1938-1957 35,000 101.22 4.36 
2864 San Diego County, Calif........ 4% 1939-1957 175,000 100.56 4.18 
rk eee 24% 1938-1942 40,000 100.39 2.10 
Se MIE, Ns Scoebanccouscoecas 44% 1938-1967 145,000 100.6 4.45 
Sere ME, Bs Beucesnsccccencen 1. 70 1938-1940 28,000 100.05 1.685 
2707 Scioto County, Ohio............ 1946 Sn yankee amin 
2708 Sharon Hill 8. D., Pa.........-. 3% 1942-1962 50,000 101.78 2.11 
a I 60 mide a Da §6~esenee anes 
2522 Shawnee County, Kan.........- 244 1938-1947 25,000 98.56 2.52 
pS RE ee ee ee a | anwuas anet 
2701 Shenandoah Ind. 8. D., Iowa....3 1938-1952 7105,000 100.38 2.95 
2528 Shorewood 8S. D. No. 4, Wis--_--- 3% 1952 733,000 100.25 3.23 
; gg SS: aa een Da §86«asases omnd 
3050 Smithtown U. F.8. D. No. 1,N.Y.2.70 1938-1945 24,000 100.16 2.66 
2527 Snowden Twp. 8. D., Pa......--. 1938-1962 25,000 100.77 3.92 
3046 South Portland Sewerage District, 

EE Et 3% 1952-1956 30,000 101.31 3.40 

SERVE Gs Bes Gedwecasceceue 54-6 1939-1957 35,000 100 Siies 
SO) Ge ee eae ee 26 eaekioban ty Dane 
2527 State College, Pa..........--.-- 3 1938-1952 30,000 101.29 2.82 
2874 State College, Pa........-....... 2% 1938-1957 70,000 100.58 2.69 
2705 Stillwater Co.8.D. No. 5, Mont..44~ ----.---- 10,000 100 4.50 
3048 Stevens Co. 8S. D. No. 27, Minn..3 1944-1952 18,000 .....- eee 
S061 Gelliweter, OllR..ccodcccsconccs 3% 1940-1956 G3,.000 .«ccce ence 
2873 Stutsman ‘County, | > eee 4 1939-1950 180,000 100 4.00 
See GE, Dt. Geconsceccaceeeses 4% 1940-1958 See <asaue o<-e 
/  -&  £& * SaaS 5 1938-1957 50,000 105.21 4.45 
| '} £4” Soe Eas ea BS 
SE SS Ts cin we gibin cine eaeted 3 1938-1947 720,000 100.77 .85 
Se Bl Mesa dcuaedchawcdwous 3% 1937-1946 35,000 100.63 3.60 
Terrebonne Parish, La........--. 1938-1957 150,000 101 3.89 


2868 La 4 
2872 Thousand Islands ‘Bridge Author- 
ity, N. Y 4 1939-1967 d2,800,000 


1938-1946 51,000 





2521 Tippettville 8. D., Ga..........5  -.------- 8,500 
3051 Toledo, Ohio (2 issues) 1938-1942 217,861 
2872 Triborough Bridge Authority,N.Y.4 1977 16,500,000 


2872 Triborough Bridge Authority,N.Y.4 






2348 Tuscaloosa, Ala................ 46 1939-1957 110,000 
3046 Union County, Ky.........-.-.-. 4 15 yrs 000 
2708 Union County, Pa-- a 1938-1942 150,000 
3053 Union County, 8S. C. a ee nes 150,000 
2706 Utica, N. Y. (2 issues ..2.20 1938-1947 300,000 
2876 Vancouver, Wash.........-... 3% ieaent 850,000 
44% 1949-1977 

2520 Ventura County, Calif.......... 2% 1947 15,000 
Se WE, i vddevecanciecces 34% ~=«1-20 yrs. 21,000 

, REPS hg a ,000 
\ ib... SS, eee ass 1938-1954 140,000 
2704 Wasnington, Mo............... 2 1938-1951 714,000 
2709 Washington County, Tenn......-. -  «setesar 50,000 
Sel SE, Ie Becusdcesocsenes 3.20 1938-1961 24,000 
3054 Waukaca, thet aieaneerades | eee 30,000 
3047 Wayne County, Ns isisshsetetncoeniaies 3 1939 7210,000 
2526 Waynesville, Ohio. ............. 3 1938-1962 23,000 
2868 Wellesley, Mass, (2 issues)....._- 2 1938-1952 100,000 
2873 Westchester Co., N. 5 Ne issues). : 1938-1947 387,000 
2874 West Fairview S. a ites ais. 1938-1957 715,000 
(be eee 33 1-10 years 34,626 
2 Cini eekaecignewndeme 1939-1948 ’ 
2869 Williamston, Mich........-.- 3%-4 1940-1962 46, 
2525 Williamsville, N. Y. (3 eouet)..- G75 1938-1950 56,617 
2525 Wyoming County, N. Y......-.- 1946-1948 ,000 
3054 Yakima County, Wash_......... sis 1939-1952 763,000 
3054 Yakima County, Wash........-- 3 1939-1952 782,000 

Total bond sales for April (279 municipalities, cover- 
covering 324 separate issues) _..._...........- $79,957,731 


d Subject to call in and during the earlier eyars and to mature in the later year. 
zx Not including $58,347,356 temporary loans or funds obtained by States and 
municipalities from agencies of the Federal Government. +r Refunding bonds, 

The following items included in our totals for the previous 

month should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Page Name Rate Maturity Amoun Price Basts 
2876 Barron Joint 8. D. No. 1, Wis. 

PD acstobibebheebinte de  ascecnaw $50,000 ...... itnie 
3045 Knox County, Ky. (January)......  -...-.- A  «aaact ee 
3053 Montgomery Co., Tenn, (Jan.).. .. ~...-... fh ane 
2872 Trousand Islands Bridge Author- 

I 2 va ndeeeedbues se 8 seeeenen eS "7 — 


We have also learned of the following additional sales for 
previous months. 


Page Name Rate Maturity Amount Price Basts 
2708 Coos County H. Ss. D. No. 2, Ore_4 1940-1949 7$50,000 100.30 3.95 
Be Ce, DE eine cdcasensenes_o6 <“heatues a: ssemes oneal 
2525 Highland —. Is Wasacaadcces 3% 1941-1951 06 adit 
S708 Ses PO ind. nccccccedsacces 1939-1942 2,000 100 

2700 Imperial Commie. Calif. (Feb.)...5 1937-1940 FF ere eae 
2522 Kansas City, Kan-__..-..-...--.. 234 1938-1947 65,948 100.91 -... 
2527 Overfield Twp. 8, D., Pa.....-.. 1942-1958 da10,000 101.11 -... 
2866 Pleasant Twp. School Twp., ind 4 ahetnnee 9,000 103.256 .... 
2526 Rushsylvania, Ohio............. 5 1938-1952 2,340 100.55 4.92 
Ee GOI, BOWE, pw ccececccscen a6 1938-1947 ET |. pameie anaes 


2873 Willow ValeS. D. No.9, N.Dak-- -. 1938-1939 Se i 

All of the above sales (except as indicated) are for March, 
1937. These additional March issues will make the total 
sales (not including temporary or RFC and PWA loans) 
for that month $59,168,983. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN APRIL 


Page Name Rate Maturity Amount Price Basis 
S716 Ganeta GORENG UD)... ccuccatse bi ctened by A, ore yee 
SEES COMNIA (POMIIOR Cf). cscccnace ce casesese J a nhskcie nite 
95638 Vorest Hills, Ont... .nccccsccecs 4 1-20 years 50,000 101.13 3.85 
2528 Lanark County, Ont.-......-.-- Be6  (whbewabe 36,000 97 3.93 
3054 Ottawa Sep. S. D., Ont....-..-.-. 4 1-30 years 350,000 _..... oe 
Sere Be, See, Gs « ceksskocsscoses t 1938-1962 378,000 99.05  -... 
STG Wax SO, GIO, oo éccdacedecscen 4 1937-1951 60,500 99.05 -... 


Total long-term Canadian debentures sold in April... $1,074,500 
* Temporary loan; not included in total for month, 


et __ oe 


RECONSTRUCTION FINANCE CORPORATION 


Bids Asked for Municipal Bonds Aggregating $9,429,450— 
The above Corporation has called for bids on 73 issues of 
the bonds of municipalities, counties and school districts of 
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27 States, totaling $9,429,450. Bids are to be offered to 
H. A. Mulligan, Treasurer of the Corporation, at his office 
in Washington, D. C., until noon on May 20. 

Among the securities to be offered are $6,126,000 of 4% 
refunding bonds of 1956 of Cook County, Ill.; $275,000 
City of Hudson, New York, 5% Livingston High School 
bonds, and $39,000 Village of Haverstraw, New York, 
4% municipal building bonds. 

The following is a brief description of all the issues being 
offered for sale: 
$6,126,000 County of Cook, State of Diinsis. refunding bonds of 1936, 

series A, maturing Jan. 1, 1956. 


57,000 City of Andalusia, Covington County, Aja, 
system improvement bonds, maturing 1940-6 


11,000 ey of Attalla, Etowah County, Ala., ote bonds, maturing 
3 


sanitary sewage 


104,000 City of Gadsden, Etowah County, Ala., public auditorium 
bonds, maturing 1937-64 
68,500 Faulkner County, Ark., ‘courthouse bonds, maturing 1938-59. 
5,000 City of Fort Smith, Sebastian County, Ark., water works revenue 
bonds, maturing Oct. 1, 1954. 


57,000 Coolidge Union High School District No. 4, County of Pinal, 
Arizona, school building bonds of 1935, maturing 1937-55. 
23,000 City of Glendale, Maricopa Count Arizona, sewer improve- 

ment bonds of 1935, maverieg 1937-55. 
6,000 City of Ret eg Maricopa vosnty. Ariz., water improvement 
nds of 1935, maturing 1937-4 
35,000 Arroyo Grande Grammar Sento District of San Luis Obispo 
County, Calif., school bonds, maturing 1938-55. 
85,000 Grossmont Union High School District of San Diego County, 
Calif., school bonds, maturing 1937-53. 
12,800 San Juan Capistrano Sanitary yu of Orange County, 
Calif., sewer bonds, maturing 1939- 
16,000 Clyaitville School District of Pacts County, Ga., 1935 
schoolhouse bonds, maturing 1937-64 
12,000 City of Powder Springs, Cobb County, Ga., water bonds, 
maturing 1938-61. 
6,500 Powder Springs School District, Cobb County, Ga., school 
house bonds, maturing 1937-58. 
10,000 Counter of Owyhee, Idaho, Court House bonds, series of 1935, 
maturing 1937-40 
36,500 Village of Bethany, iii.. 


1937-64. 
29,000 City of Effingham, County of Effingham,Ill., sewerage revenue 
mds, maturing 1937-55. 

68,000 pity ¢ of pa ag St. > ane County, Ill., waterworks (revenue) 

mat 
33,000 Cita of po ps Winn Hamilton County, Ill., water revenue 
mds, maturing 1938-58. 

25,000 City of Mont vernon, County of Posey, Ind., gas works revenue 
nds, ppeuttng INS 37-48. 

18,000 City of Io ity Ce am County, Iowa, sewerage revenue 
mds, maturing 1958-59. 

28,500 the Mayor and kinenell of Grantsville, Maryland, bonds (one 
id to cover both issues). 

28,500) water bonds, dated June 1, 1934, maturing 1938-61. 
water bonds, second series 1934, marering 952-60. 

59,000 Mayor and City Council of Ocean C .,WV orcester County, 

aryland, sewage bonds, maturing 193. 
20,000 City’ of Allegan, Mich., lighting bonds, ~ 1952-54. 
8, ig pl Board of Education for Unorganized Territory of 
%: wT ew ma: Minn., school improvement bonds, maturing 
20,000 re Consolidated School ppentetes of Holmes County, Miss., 
ool bonds, maturing 1937-59 
14,000 eee Special Consolidated School are. Sunflower 
Miss., school bonds, maturing 1937-50. 
26,500 Lucedale Special Consolidated School Disteies of George County, 
bonds of 1933, maturing 1937-51. 
21,000 Teeawhaee Special Consolidated School District of Sunflower 
County, Méiss., “Moo rhead Special Consolidated School 
District 4% bonds,’ * maturing 1937-57. 
17,000 N Nettleton 8 Separate School District, Lee and Monroe counties, 
iss., bonds, maturing 1937-53. 

19,500 Pace Oeamalidated School District, County of Bolivar, Miss., 
ool bonds, maturing 1937-55. 

11,500 Shudualak Municipa Separate School District, Noxubee 
—, Miss., school bonds, maturing 1937-50. 

26,000 Saaee dated District, No. 1 of Pemiscot County, Miss., bonds, 
maturing 1937-56 

27,500 Board of Education of Consolidated School District No. 3 of 
Pemiscot County, Missouri, bonds, maturing 1938-53. 

33,000 City of Wentzville, St. Charles County, Missouri, water works 
bonds, maturing 1937-53. 

36,000 Ya of Ra a Richland County, Montana, waterworks 

t 
38,250 Gallatin County, a public building (courthouse) bonds, 
1935, maturing 1947-55. 

24,000 Ga te Broken Bow, Custer wm! Neb., water bonds, 
(es , 1934), maturing Oct. 1, 1954. 

30,500 School District of the City of South eR City, Dakota County, 
Neb., school district bonds, maturing 1938-65. 

31,000 Borough of Bradley Beach; Monmouth County, N. J., sewage 

water improve- 


water revenue bonds, maturing 


system improvement bonds of 1935, maturing 1940-55. 
26,000 — of Brielle, Mesmou County, N.Jd., 
t bonds, maturing 1938- 
83,000 city of Camden, N. J., aber improvement bonds, maturing 


1938-65. 
26,500 Borough of Keyport, County of Monmouth N. J., sewer bonds, 
maturing 1937-50. 
56,000 Borough of a maa County of Middlesex, N. J., sewer bonds, 
maturing 1 937-60. 
59,000 Municipal School District No. 2 of the City of Las Vegas, 
parers J ool 7. New Mexico, 4% school district bonds, 
uring - 
275,000 City ps peteen. N. Y., Livingston High School bonds, matur- 


39,000 Village of Haverstraw, Rockland County, New York, municipal 
building bonds, maturing 1937-56. 
13,500 ay of Burlington, N. C., fire alarm system bonds, maturing 


1937-54. 
21,000 eunee of Hertford, N. C., school building bonds, maturing 
52,000 County of Martin, N. C., school building bonds, maturing 


23,500 City of Roanoke Rapids, N. C., municipal building bonds, 
maturing 1938-64. 
8,000 University of North Carolina, Raleigh, Wake County, N. C., 
athletic stadium bonds, second series, maturing 1938-52. 
42,000 Board of Education of the City of Cavalier of the State of 
North Dakota, school bonds of 1935, maturing 1937-55. 
26,000 Streoter School District No. 42 of Stutsman ounty, N. Dak., 
chool bonds of 1935, maturing 1938-54. 
34,200 Village of Louisville, Stark County, Ohio, waterworks first 
mortgage and revenue bonds, maturing 1938-56. 
282,000 City of Massillon, County, of Stark, Ohio, first mortgage 
sewerage system revenue bonds, maturing 1937-55 
72,000 Village of Oak Hill, Jackson County, Ohio, first - . ae serial 
waterworks revenue bonds, maturing 1939-62. 
27,000 Board of Education of the City of Atoka, Atoka County, Okla., 
building bonds of 1934, maturing 1937-5 54. 
145,000 a of Cleveland, Pawnee County, Okla., waterworks bonds 
16,000 Oi fCuching wae Cam ty, Okl lectri d trans- 
as ushing, e County, a., electric power an 
mission equipment ; banda of 1934, maturing 1948-49. 
14,500 Board of Education of the town ‘of Idiahoma, Okla., building 
bonds of 1934, maturing 1937-50. 
25,500 City of Sayre, Beckham County, Okla., water bonds of 1934, 
maturing 1938-54. 








3370 Financial 


26,000 Borough of Beaver Meadows, Carbon County, Pa., sewer bonds, 
maturing 1938-63. 

19,000 Conway School District No. 19 of Horry County, State of 
8. ©., school bonds, maturing 1937-55. 

18,000 Lower Marlboro High School District, County of Marlboro, 
S. C., school building bonds, maturing 1937-54. 

50,000 Overbrook Water and Sewer Sub-district, (city and county) of 
Greenville, 8S. C., water and sewer bonds, maturing 1937-65. 

13,000 City of Canadian, Hemphill County, Texas, water system 
revenue bonds, series 1934, maturing 1938-50. 

27,000 City of Clenburne, Johnson County, Texas, municipal swim- 
ming pool bonds, series 1935, maturing 1938-55. 

39,200 El Campo Independent School District, Wharton County, 
Texas, school building bonds, maturing 1937-65. 

97,000 City of Olney, Young County, Texas, waterworks system 
revenue bonds, series 1934, maturing 1937-59. 

22,000 State of West Virginia (acting by and through the West Virginia 
Board or Control, Charleston, West Virginia), West Virginia 
State College Homes revenue bonds (West Virginia State 
College, at Institute, West Virginia), maturing 1938-54. 

416,000 State of West Virginia (acting by and through the West Virginia 
Board of Control, Charleston, West Virginia), State of West 
Virginia dormitory revenue bonds (West Virginia University, at 
Morgantown West Virginia), maturing 1938-64. 











‘“*WE OFFER SUBJECT— 


$15,000 DELAND Imp. 6% Bonds 


Due—Jan. 1, 1955 
Price—5.25 Basis” 


Thomas M. Cook & Company 


Harvey Building 
WEST PALM BEACH, FLORIDA 











News Items 


Connecticut—List of Legal Investments for Savings Banks 
—Complying with Section 3996, General Statutes, Revision 
of 1930, Walter Perry, Bank Commissioner, issued on May 1, 
1937, the list of bonds and obligations which he finds upon 
investigation are legal investments for savings banks under 
provisions of Section 3995. This list is revised semi-annually 
on May land Nov.1. The Commissioner again calls atten- 
tion to the wording of the law, which discriminates against 
the ‘‘special assessment”’ or ‘‘improvement”’ bonds, or other 
bonds or obligations which are not direct obligations of the 
city issuing the same, and for which the faith and credit of 
the issuing city are not pledged. This newest issue of the 
list is notable only for the number of changes made in the 
section devoted to public utility companies. The last list 
published was for Nov. 1, 1936, and appeared in_ the 
“Chronicle” of Nov. 21, 1936, on pages 3348 to 3350. 
We print the May 1, 1937, list herewith in full, indicating 
by means of an asterisk (*) the securities added since Nov. 1, 
1936, while those that have been dropped are placed in 
full-face brackets. 

The following table shows the State and municipal bonds 
which are considered legal investments: 


Chronicle 


Salt Lake City, Utah 
San Diego, Calif. 
Sandusky, Ohio 

San Francisco, Calif. 
San Jose, Calif. 
Santa Ana, Calif. 
Santa Monica, Calif. 
Seranton, Pa. 
Sheboygan, Wis. 


Shenandoah, Pa. 
Sioux City, Iowa 
Sious Falls, 8. Dak 
Somerville, Mass. 
South Bend, Ind. 
Spokane, Wash. 
Springfield, Il. 
Springfield, Mass 
Springfield, Mo. 


May 15, 1937 


Springt eld, Ohio 
Steubenville, Ohio 
Taunton, Mass. 
Terre Haute, Ind. 
Topeka, Kan. 
Waltham, Mass. 
Warren, Ohio 
Waterloo, Iowa 
Wauwatosa, Wis. 


Wheeling, W.Va. 
Wichita, Kan. 
Wilkes-Barre, Pa. 
Williamsport, Pa. 
*Woonsocket, R. I. 
Worcester, Mass. 
York, Pa. 
Zanesville, Ohio 


Fifth—Railroad bonds which the Bank Commissioner 
finds to be legal investments are shown below: 


BONDS OF NEW ENGLAND COMPANIES 


Conn, & Passumpsic River RR, 4s! 1943 





Bangor & Aroostook System 
Aroostook Northern 5s, 1947 
Consolidated refunding 4s, 1951 
First mortgage 5s, 1943 
(Medford Extension 5s, 1937] 
Piscataquis Division 5s, 1943 
Van Buren Fxtension 5s, 1943 
St. John’s River Extension 5s, 1939 
Washburn Extension 5s, 1939 





New London Northern RR, Ist 4s, 1940 


Maine Central System 
Portl. & Rumf, Falls Ry. 5s, 1951 





New York New Haven & Hartf. System 
Holyoke & Westfield RR. Ist 44s, 1951 
Norwich & Worcester Ist 44s, 1947 
[Old Colony RR.J— 

Debenture 4s, 1938] 

First 5s, 1944] 

First 5s, 1945] 

First 44s, 1950] 
Providence & Worcester RR. 1st 48, 1947 
Boston & Providence RR. deb. 5s, 1938 


BONDS OF OTHER COMPANIES 


Boston & Albany RR. Co. 


First mortgage 4 4s, 1943 
Debenture 4 4s, 1937 
Debenture As, 1938 
Debenture 5s, 1942 
Refunding 6s, 1946 
Terminal 3 4s, 1951 
Terminal 3 4s, 1952 
Refunding 5s, 19623 
Improvement 44s, 1978 


Chesapeake & Ohio RR. Co. 


First consolidated 5s, 1939 

Craig Valley Branch Ist 5s. 1940 
Richmond & Allegheny Div. Ist 4s, 1989 
Richmond & Allegheny Div. 2d 4s, 1989 
Warm Springs Valley Br. Ist 5s, 1941 
Green Brier Ry. Ist 4s, 1940 

Big Sandy Ry. Ist 4s, 1944 

Paint Creek Branch Ist 4s, 1945 

Coal River Ry. Ist 4s, 1945 

Potts Creek Branch Ist 4s, 1946 
Kanawha Bridge & Term. Ist 5s, 1948 
(Virginia Air Line Ist 5s, 1952] 

Ref. & impt. series D 3s, 1996 

Ref & impt. series E3%s, 1996 
General mortgage 4s, 1992 


Del. Lack. & Western System 


Morris & Fssex RR. (gu.) ref. 34s, 2000 
Warren RR. (guar.) ref. 34s, 2000 

N. Y. Lack & West. (guar.) Ist 4s, 1973 
N.Y. Lack & West. (guar.) lst 44s, 1973 
N. Y. Lack. & West. (guar.) Ist 5s, 1973 


Norfolk & Western System 


Consolidated mortgage 4s, 1996 
Norfolk Terminal Ry. Ist 4s, 1961 
Scioto Val. & N. E. RR. Ist 4s, 1989 
Winston-Salem Term. (gu.) Ist 5s, 1966 
Cincinnati Union Terminal— 

Series C (guar.) Ist 5s, 1957 

Series D (guar.) Ist 34s, 1971 


Pitts. Cin. Chic, & St. L. RR. 


Consolidated gold A 4s, 1940 
Consolidated gold B 4s, 1942 
Consolidated gold C 4..s, 1942 
Consolidated gold D 4s, 1945 
Consolidated gold E 3s, 1949 
Consolidated gold F 4s, 1953 
Consolidated gold G 4s, 1957 
Consolidated gold H 4s, 1960 
Consolidated gold I 444s, 1963 
Consolidated gold J 4s, 1964 
General mortgage A 5s, 1970 
General mortgage B 5s, 1975 
Genera! mortgage C 4s, 1977 
Vandalia RR. cons. A 4s. 1955 
Vandalia RR cons. B 4s, 1957 


Pennsylvania System 


Clevel & Pitts (guar.) gen. 34s, 1948 
Cleve & Pitts (guar.) gen. 34s, 1950 
Cleve & Pitts (guar ) gen. 34s & 44s'42 
Gen. & ref. 414s, 1977 and 1981 
Col. & Pt. Dep. Ry. Ist 4s, 1940 
Phila. Balt & Wash. RR.— 

Ist 4s, 1943 

General mortgage A 4s, 1960 

General series B 5s, 1974 

General series C 44s 1977 

General series D 44s, 1981 
Phila. & Bult. Central Ist 4s, 1951 
United N. J RR. & Canal Co.— 

General 4s, 1948 

General 4s, 1944 

General 34s, 1951 

_Generai 4s, 1973 and 1979 
Wash. Term. (guar ) Ist 3s & 4s, 1945 


Union Pacific RR. 


First mortgage 4s, 1947 
Refunding mortgage 4s, 2008 
Refunding mortgage 5s, 2008 
Oregon Short Line cons. Ist 5s, 1946 
Oregon Short Line cons. 4s, 1960 
Oregon Short Line income 5s, 1946 
Ore.-Wash. RR. & Nav. Co. 
ref. (guar.) 4s, 1961 


Ist & 


First—Bonds of the United States, or 
those for which the faith of the United 
States is pledged, including the ponds of 
the District of Columbia. 

U_ S. Panama Canal 3s, 1961 

Treasury bonds and notes, ali issues 

Home Owners’ I.oan Corporation (guar- 
anteed)—All issues 

Federal Farm Mortgage Corporation 

(guaranteed)—All issues 

Second—Legally issued bonds and in- 
terest-bearing obligations of the following 
States: 


Arizona New Hampshire 
California New Jersey 
Colorado New Mexico 
Connecticut New York 
Delaware North Dakota 
Florida Ohio 

Idaho Oklahoma 
Illinois Oregon 
Indiana Pennsylvania 
Iowa Rhode Island 
Kansas South Dakota 
Kentucky Tennessee 
Maine Texas 
Maryland Utah 
Massachusetts Vermont 
Michigan x Virginia 
Minnesota Washington 
Missouri West Virginia 
Montana Wiscons‘'n 
Nevada Wyoming 


x Refunding bonds, 4s, 1962, and 
“Century’’ bonds, 3s, 1991. Also re- 
funding bonds 1%s and 2s, 1937 to 
1965. 


Third— Legally issued bonds and obli- 
gations of any county, town, city, 
borough, school district, fire district, or 
sewer district in the State of Connecticut, 
and in the obligations of the Metropolitan 
District of Hartford County, provided 
the investment in the obligations of such 
county, town, city, borough school dis- 
trict, fire district, sewer district or metro- 
politan district shall not exceed 2% of the 
deposits and surplus of any such savings 
bank. 


Fourth—Legally authorized bonds of 
the following cities outside of Connecticut, 
and which are the direct obligations of the 
city issuing the same. ‘Special Assess- 
ments”’ and ‘“‘Improvement’’ bonds which 
are not the direct obligations of the city 
and for which its faith and credit are not 
pledged are not allowable. 


Alameda, Calif. Bangor, Me. 
Alhambra, Calif. Battle Creek, Mich. 


Alton, Ill. Bay City, Mich. 
Altoona, Pa. Belleville, Ill. 
Ashtabula, Ohio Bellingham, Wash. 
Auburn, N. Y. Belcit, Wis. 
Aurora, Ill Berkeley, Calif. 
Bakersfield, Calif Berlin, N H. 


Baltimore, Md. Beverly, Mass. 


Binghamton, N. Y. 
Bloomingtor, Il. 
Boise City, Idaho 
Brockton. Mass. 
Burlington, Iowa 
*Rutte Mont. 
Cambridge, Mass. 
Canton, Okio 
Cedar Rapids, Iowa 
Central Falls, R I 
Charleston, W. Va. 
Chelsea, Mass 
CChicago, I.J 
Chicago Hts., Til. 
Chicopee, Mass. 
Cincinnati, Ohio 
Clarksburg, W. Ve. 
Colorado Spgg. Col 
Concord, N. 4. 
Council Bluffs, lowa 
Covington, Kv. 
Cranston, R. i. 
Danville, Ill. 
Davenport, Jowa 
Dayton, Ohio 
Decatur, Il. , 
Denver, Colt. 
Des Moines, Iowa 
Duluth, Minn. 
East Liverpul, Ohio 
Eau Claire, Vis 
Elgin, Ul. 
Flkhart, Ind. 
Fimira, N: Y. 
Elyria, Ohio 
Frie Pa. 
Fvanston, Ill. 
Evansville Ind. 
Fveiett, Mass. 
Everett, Wash. 
Fargo, N. Dak. 
Fitchburg, Mass. 
Fond-du-lac, Wis. 
Fort Wayne, In‘, 
Fresno Calif. 
Galesburg, Ill. 
Gary, Ind. 
Glendate, Calif. 
Gloucester, Mass. 
Gloversville, N Y. 
Green Bay, Wis. 
Hamilton, Ohio 
Hammond, Ind. 
Harrisburg, Pa. 
Haverhill, Mass. 
Holyoke, Mass. 
Huntington, W. Va. 
Huntington Park, 
Calif. 
Hutchinson, Kan. 
Indianapolis, Ind. 
Ithaca, N. Y. 
Jamestown, N. Y. 
Janesville, Wis. 
Joliet, Ill. 
Joplia, Ma 
Kalamazoo, Mich. 
Kenosha, Wis. 


Kingston, “. Y. 
Kokomo, Ind. 
La Crosse, Wis. 
Lafayette, Ind. 
Lancaster, Pa. 
Lansing, Mich. 
Lawrence, Mass. 
Lebanon, Pa. 
Lewiston, »le. 
Lexington, Ky. 
Lincoln, Neb. 
Lockport, N. Y, 
Lowell, Mass. 
Lynn, Mass. 
Madison, Wis. 
Malden, Mass. 
Manchester, N. 
Manitowoc, Wis. 
Mansfield, Ohio 
Marion, Ind. 
Marion, Ohio 
Mason City, Iowa 
Massilon, Ohio 
Medford, Mass, 
Melrose, Mass. 
Middletown, N. Y. 
Middletown, Ohio 
Milwaukee, Wis. 
Minnespolis, Minn, 
Moline, Ill. 
Muncie, Ind. 
Muskegon, Mich. 
Nashua, N. H. 
Newark, Ohio 

New Albany, Ind. 
New Bedford, Mass. 
New Castle, Pa. 
Newport, Ky. 
Newport, R. I. 
Newton, Mass. 
Nor. Adams, Mass. 
Northampton, Mass 
Norwood, Ohio 
Oakland, Calif. 
Ogden, Utah 


Ottumwa, Iowa 
Parkersburg, W. Va. 
Pasadena, Calif. 
Peoria, Ill. 
Pittsfield, Mass. 
Port Huron, Mich. 
Portland, Me. 
Pottsville, Pa. 
Providence, R. I. 
Quincy, Ill. 
Quincy, Mass. 
Racine, Wis. 
Reading, Pa. 
Richmond, Ind. 
Riverside, Calif. 
Rockford, Ill. 
Rock Island, Ill. 
Rome, N. Y. 
Sacramento, Calif. 
Saginaw, Mich. 
St. Cloud, Minn, 
Salem, Mass. 


Railroad bonds which are legal investments under Section 
27 (given below), are as follows: 


Sec. 27. The provisions of this Act shall not render illegal the investment*in 
nor the investment hereafter in, any bonds or interest-bearing obligations issued or 
assumed by a railroad corporation, which were a legal investment on May 28, 1913, 
so long as such bonds or interest-bearing obligations continue to comply with the 
law which was in force prior to said date; but no such bond or interest-bearing 
obligation that fails, subsequent to said date, to comply with said laws, shall again 
be a legal investment unless such bonds or interest-bearing obligations comply with 


the provisions of this section. 

Albany & Susquehanna RR. Co. 
mtge. 344s, 1946 

Buffalo Rochester & Pittsb. System 

Allegheny & Western Ry. Ist 4s, 1998 

Clearfield & Mahoning Ry Ist 5s, 1943 


Central Ry. of New Jersey System 


N. Y. & Long Breh. RR. gen. 4s & 5s, 41 
Wilkes-Barre & Scran. Ry. Ist 4s, 1938 


Ist 





Det & Tol Shore Line RR. Ist 4s, 1953 
Duluth & Iron Range RR. Ist 5s, 1937 


Erie RR. System 
Cleve. & Mahoning Val. Ry. Ist 5s, 1938 
Hocking Valley Ry. Co. 


First consolidated 44s, 1999 
Col. & Hock. Val. RR. Ist ext. 4s, 1948 
Columbus & Toledo RR. Ist ext. 4s, 1955 


Illinois Central System 
Chicago St. L. & N. O.— 


Cons. 3s and 5s, 1951 
Memphis Division 4s. 1951 


New York Central System 


N. Y. & Harlem RR. ref 3s, 2000 
Kalam. Allegan & G.R. RR Ist 5s, 1938 


Pennsylvania System 
Connecting Ry. 4s and 4\s, 1951 
Connecting Ry. 5s, 1951 
Elmira & Williamspt. RR. Ist 4s, 1950 
Erie & Pittsburgh RR. gen. 3s, 1940 
Little Miami RR. Ist 4s, 1962 
N. Y. Phila. & Norfolk RR. Ist 4s, 1939 
Obio Connecting Ry. Ist 4s, 1943 
Pitts. Youngs. & Ash. RR. gen. 4s, 1948 


Reading System 
Del. & Bound Brook RR. cons. 3 4s, 1955 
East Pennsylvania RR. Ist 4s, 1958 
Terminal Railroad Assn. of St. Louis 


Consolidated mortgage 5s, 1944 
First mortgage 4s, 1939 
General refunding mortgage 4s, 1953 


Sizth—Equipment trust obligations as follows (savings 
banks may invest not exceeding six per centum of their 


deposits and surplus therein): 


Chesapeake & Ohio Ry. Co. 
Series T 5\s, serially 1923-37 
Series U 5s, serially 1924-38 
Series V 5s, serially 1925-39 
Series W 4s, serially 1926-40 
Series of 1929 4 4s, serially 1930-44 
Series of 1930 4 \s, serially 1931-45 
Series of 1935 3s, serially 1936-50 


Series of 1936 2s, serially 1939-46 

*Series of 1937 2s, serially 1938-47 
Union Pacific RR. 

CEquip. tr. series B 5s, serially 1927-37] 

Equip. trust series C 4 3, serially '28-38 

Equip. trust series D 4 \s, serially '-29-38 


Other securities in which banks may invest are: 


Seventh— 


Bonds of Water Cos. in Connecticut 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 


Bridgeport Hydraulic Co.— 
Series E 3%s, 1970 
Series F 344s, 1965 
Series G 3 \s, 1971 
Guilford-Chester Water Co. Ist cons. 
New Haven Water Co.— 
ist & ref. 4s and 4 \s, series A, 1957 
Ist & ref 4s, series B, 1970 
Ist & ref. series C 44s, 1981 
ist & ref. series D4 4s, 1983 


Stamford Water Co. Ist 5s, 1952 


Also under Subdivision 22 any bonds 
or interest-bearing obligations of the fol- 
lowing water companies: 

Ansonia Water Co. 
Bridgeport Hydraulic Co 
Greenwich Water Co. 
Naugatuck Water Co. 
New Haven Water Co. 
Stamford Water Co. 
Torrington Water Co. 


Etghth— 





Bonds of Telephone Cos. in Coan. 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 
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So. New England Telephone Co —- 
Ist 5s. 1948 
Debenture 3s, 1966 





Ninth— 
Ronds of Telep,. Cos. Outside of Conn. 


Savings banks may invest not exceed- 
ing two pereentum of their deposits and 
surplus therein. 

CAmer. Tel. & Tel. Co. coll. tr. 5s. 1946] 
N. Y. Telephone Co. Ist 4s, 1939 
New England Tel. & Tel. Ist 5s, 1952 
New England Tel. & Tel. ser? B 4s, '61 


Also undet Subdivision 34. 


Savings banks may invest not exceed- 
ing 5% of their deposits and surplus in 
the following bonds, but not more than 
2% in the bonds of any one such tele- 
phone company. 


Bell ‘Telep. of Pa Ist & ref. 5s, 1948 
Bell Telep. of Pa. Ist & ref. 5s, 1940 
Illinois Bell Telephone—- 
Series B 3 \%s, 1970 
[Pac. Tel. & Tel. lst & coll. 5s, 1937] 
Refunding 34s, 1966 
Southern Bell Telephone Ist 5s, 1941 
Southwestern Bell! Tel. Ist ref. 34s, 1964 





Tenth— 


Bonds of Gas and Electric Lighting 
Companies in Connecticut 


Savings banks may invest not exceed- 
ing two percentum of the'r deposits and 
surplus therein or a total of 25% in gas 
and electric bonds of all companies: 


Bridgeport Gas Light Co. Ist 4s, 1952 
(Central Conn. Pr. & Lt. Co. 1st 5s, ’37] 
Connecticut Power Co.— 

Ist & gen. 3%s, 1965 

Ist 5s, 1956 
Connecticut I ight & Power Co.— 

Ist & ref. A 7s, 1951 

Ist & ref. C 4s, 1956] 
Ist & ref. D 5s, 1962] 

Ist & ref. F 3%s, 1965 

Ist & ref. F 3s, 1966 

*Ist & ref G3\s, 1966 
Danbury & Bethel Gas & Electric Light 

Co. Ist 5s, 1953 
Danbury & Bethel Gas & Flectric Light 

Co. series A mtge bonds fis, 1948 
New Britain Gas Light Co. 3%s, 1961 
Northern Conn. Lt & Pr. Co. Ist 5s. 1946 
Rockville-Willimantic Lighting Co — 

Ist ref. gold 5s, 1971 
Stamford Gas & Flec. Co. cons 5s, 1948 
United Illuminating Co. Ist 4s, 1940 





Elerenth— 
Bonds of Public Utility Companies 


Authorized under Subdivision 33. 
Savings banks may invest noi more than 
25% of their deposits and surplus in the 
following bonds, but not more than 45% in 
the bonds of any one such corporation. 


*Atlantic City Elec. Co gen. mtge. 34s, 
1964 


Bangor Hydro-Elec. Co Ist 2%s, 1966 
Blackstone Valley Gas & Electric Co. 
Ist & gen. 5s, 1939 
Brooklyn Boro Gas Co.gen. &ref. 5s, 67 
Rrooklyn Edison Co.— 
Cons. 34s, 1966 
Edison Electric Il!. Co. of Brooklyn 
Ist cons. 4s, 1939 
Kings Co. El. L. & P. Ist 5s, 1937 
Kings Co. El. L. & P. pur. M. 6s, 1997 
Brooklyn Union Gas Co.— 
First consol. 5s, 1945 
First ref. 6s, 1947 
First ref. 5s, 1957 
Buffalo General Electric Co.—- 
First mtge. 5s, 1939 
First & ref. 5s, 1939 
Gen. & ref 5s, 1954 
Gen. & ref. 4s, 1981 
Central Hudson Gas & Electric Co.— 
First & ref 5s, 1941 
First & ref. (incorp.) 34s, 1965 
Central Maine Power Co.— 
*Ist mtge. 5s, 1939 
Ist & gen. 3\%s, 1966 
*lst & gen 4s, 1960 
Cleveland Electric Illuminating Co.— 
Gen. mtge. 4%s, 1965 


Financial 


Consol Gas Electric Light & Power Co.— 
Cons. Gas of Baltimore Ist M. 5s, 1939 
Cons. Gas of Baltimore gen. 44s. 1954 

*Cumberland County Pr & Lt. Co.— 
Ist mtge 3s, 1966 

Consumers Power Co.— 

Ist mtge. 334s, 1965 
Ist mtge. 4s. 1944 
Ist mtge 3s, 1965 and 1970 
Ist mtge. 3s, 1966 
Detroit Edison Co — 
Gen. & ref. 5s, 1952 
Gen, & ref. 4s, 1961 
Gen. & ref. 4s 1965 
Gen. & ref. 3s, 1966 

Duquesne Light Co. Ist mtge. 348, 1965 

Duke Power Co. Ist & ref 3s & 4s, 1967 

Fdison Elee Ill. Co. of Boston— 

First mtge 5s, 1965 

Fall River Elec. It Co. 1st M. 5s, 1945 

Indiana Gen. Service Co Ist M. 5s, 1948 

Kings County Lighting Co.— 

Ist ref. 5s and 6 4s, 1954 

Lake Superior District Power Co.— 

i & ref. 5s, 1956] 
Ist & ref. 444s, 1955] 
lst 3s, 1966 

[Los Angeles Gas & Electric Corp.J— 
[ist & gen. 4s, 1970] 

Metropolitan Edison Co.— 

First mtge. series D 4s, 1968 

First mtge. series E 4s, 1971 

First mtge. series G 4s, 1965 
Narragansett Electric Co.— 

Ist series C As, 1958 

Ist series A 34s, 1966 
*New England Power Co. Ist 34s, 1961 
New Jersey Power & Light Co — 

First mtge 4s, 1960 

New York Edison Co.— 

Edis. El Ill. of N. Y. 1st eons. 5s, 1995 
LN. Y. Fadis. Co. 1st & ref. 64s. 1941] 
Ist & ref. 344s, 1965 
Ist & ref. 34s, 1966 
N. Y. Gas, BE. L., H. & P. 1st 5s, 1948 
N Y.Gas,E.L,H.& P. pur.M.43'49 

CN. Y. State Gas & Electric Co.J— 
[ist mtge 54s, 1962] 

N.Y State Electric & Gas Co.— 

Ist 4s, 1965 
Ist mtge. 4%s, 1980 
lst mtge. 4s, 1960 
Niagara Falls Power Co.— 
Ist & ref 34s, 1966 
Pacific Gas & Electrie Co. — 
Ist & ref. 6s, 1941 
Ist & ref 48 1964 
[Gen & ref. fs, 1942] 
Ist & ref. 3%s. 1966 
[st & ref. 3%s, 1961 
Pennsylvania Electric Co.— 
Ist & ref series F 4s, 1971 
Ist & ref. series G 4s, 1961 
Ist & ref series H 5s, 1962 
Penn. Pub. Serv. Ist & ref 6s, 1947 
Penn. Pub. Serv. ist & ref. 5s, 1954 

Philadelphia Electric Co — 

Bes Elec. of Pa. lst mtge. 4s, 1966 

Phila. Elec. of Pa. lst mtge. 5s, 1966 

Phila. Electric Ist & ref. 3s, 1967 

(Phila. Electric Ist & ref. 4s, 1971] 
[Phila. Sun. Counties G. & E. 4s, '57] 
Potomac Electric Power Co— 

Gen. & ref. 6s, 1953 

Ist 34s, 196F 
Providence Gas Co — 

First mtge. 4s, 1943 

Publie Service Electric & Gas Co — 
United Elee Co. of N. J. Ist 4s, 1949 
Ist & ref 3%s, 1965 and 1966 

Public Service Co. of N. H.— 

Ist mtge. series C and D 3%s, 1960 
Ist mtge. series F., 3s, 1961 
*Ist mtge series F 34s, 1966 

San Diego Consol. Gas & Electric Co.— 
Ist mtge. 4s, 1965 

Southern California Edison Co — 

Ref. mtge 34s, 1960 
Ref. mtge. 4s 1960 

Toledo Edison Co. Ist mtge. 5s, 1962 

Union Electric Light & Power Co.— 
Gen, mtge. series A 5s, 1954 
Gen mtge. 4s and 5s, 1957 

West Penn Power Co.— 
Ist mtge. series E 5s, 1963 
Ist mtge. series H 4s, 1961 
Ist mtge series I 3s, 1966 

Wisconsin Gas & Electric Co.— 
Ist mtge. 3s 1966 

York Haven Water & Power Co.— 
Ist mtge 5s, 1951 


Twelfth—(This section was eliminated in great part by 


Chapter 290 of the Laws of 1933.) 


Savings banks may invest 


not exceeding 10% of their deposits and surplus in the obli- 
gations of the Government of the Dominion of Canada or 


any of its Provinces, provided such obligations are payable 
in United States dollars within this country, have a fixed 
and definite date of maturity, and shall be the direct obliga- 
tions of such Government or Province and that the full faith 
and credit of such Government or Province shall be pledged 
for its payment, principal and interest. 


Herkimer, N. Y.—Tazing of County Property Upheld—The 
right of the above village to tax county-owned lands was 
upheld » A. three-to-one decision of the Appellate Division, 
Fourth Department, according to an Associated Press 
dispatch from Rochester on May 12. 

he suit, which is said to have been a test case of the right 
of a town, city or village to tax land owned within its area 
by the county, was brought by Herkimer County against 
the village of Herkimer and four village trustees. This is 
understood to have been the first time a tax district has ever 
attempted to collect taxes against county-owned land. The 
case was submitted directly to the Appellate Division on a 
stipulated set of facts. 

The village of Herkimer placed on its 1937-38 tax rolls a 
total of 249 parcels of land bid in by the county last fall at 
unpaid county tax sales. 


Maryland—Legislature Passes Amended Relief Taz Bill— 
A special dispatch from Baltimore to the ‘Wall Street 
Journal’”’ of May 8 reported as follows on the newest revenue 
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raising bill approved by the Legislature for unemployment 
relief, also covering the defeat of a $500,000 bond proposal 
for road and bridge purposes: 


The Maryland legislature in special session adopted an amended relief 
tax measure estimated to produce approximately $5,000,000 a year. It 
will become effective June 1, for a period of two years, automatically 
expiring on May 31, 1939. 

Tees year’s relief tax program expired March 31,!but was extended at 
the January session of the legislature for a period of two months to = 
n the gap. 

The new measure is composed of a number of tax’ bills, including a State 
income tax of 4% of 1% on both individuals andgcorporations. - 

The Legislature killed the bill introduced during the special session 
which would have authorized the issuance of $500,000 in road bonds for 
repairs on roads and bridges damaged by floods. However, a bill was 
teueeres authorizing the State roads.'’commission to use an unexpended 
balance of $500,000 from a: $1,500,000;bond issue passed in 1936. It was 
explained that the issue, with premiums, brought in,more than $1,600,000, 
of which $500,000 is still unencumbered. 


Massachusetts— Additions to List of Legal Investments— 
The following bulletin (No. 7), was issued on May 10 by the 
State Bank Commissioner, showing the latest changes in 
the list of investments considered legal for savings banks: 

Added to List of July 1, 1936 





Public Utilities— 
As of May 7, 1937: 
The Marion Reserve Power Co., Ist mtge. 44s, 1952. 
As of May 3, 1937: 
ie Gas Light & Coke Co., 1st cons. gold 6s, 1943, refunding gold 5s, 


Railroad Equipment Trusts— 
As of April 6, 1937: 
Clinchfield Railroad equip. trust series A, 214s serially to 1952. 
As of April 13, 1937: 
EW & Ohio Railway Co., equip. trust series of 1935, 3s serially 
As of April 21, 1937: 
Pere Marquette Railway, equip. trust of 1937, 234s serially to 1947. 
As of April 21, 1937: 
Atlantic Coast Line Railroad, equip. trust series F, 234s serially to 1952. 
Illinois Central Railroad, equip. trust, series R, 3s serially to 1952. 
Municipal Bonds (only) 
City of Columbia, So. Car (oie of Marion, Ohio 
City of Dubuque, Iowa City of San Bernardino, Cal. 
Municipal Bonds and Notes— 
City of Saco, Maine 
City of Somersworth, N. H. 
Town of Raileyville, Me. 
Town of Exeter, N. H. 
Town of Greenwich, Conn.'} 
Town of Kennebunk, Me. 


|Town of Millinocket, Me. 
| Town of New Canaan, Conn. 
Town of Northumberland, N. H. 
Town of Pittsfield, N. H. 

Town of Tiverton, R. I.4 
Sullivan County, N. H. 


New York City—Financial Study Compiled—With an in- 
troductory announcement that ““New York City credit from 
many standpoints is the most important municipal credit 
in our country and in many respects is second only to that of 
the Federal Government,’’ Lazard Freres & Co., Inc., on 
May 10 issued a financial statement on the City of New 
York and a detailed analysis in simplified form, believed 
to be the first of its kind ever made. 


The study, which is the result of nearly a year’s work in computations 
and estimates taken from official figures, concludes that the credit of the 
city warrants a good rating in view of present conditions and future pros- 
pects. 

Assessed valuation of property in 1937 for the purpose of taxation is 
shown at $16,599,695,194, with a net debt burden of $1,410,481,182, or 
about $204 per capita. While this compares with a net debt burden of $137 
in Chicago, $227 in Philadelphia and $178 in Detroit, it is only 84% of 
the estimated actual valuation as compared with 9.1% in Chicago, 12.2% 
in Philadelphia and 11% in Detroit. It is not considered disproportionate 
to the city’s resources in view of New York’s better-than-average per capita 
wealth and income and its position as the major financial and money center 
of the world and the principal seaport and commercial and manufacturing 
city in this country. Reg 

he report shows that tax collections have improved, with 87.8% of the 
1936 levy already collected at the end of that year. Expenditures dropped 
drastically between 1932 and 1934 and have since been somewhat upward, 
but receipts after 1933 have increased faster than disbursements. The 
assumption that this resulted in operating surpluses is supported by a 
noticeable decline in the temporary debt outstanding, exclusive of special 
corporate stock notes, from $261,600,000 on Dec. 31, 1934, to $149,800,000 
at the close of 1936. 

Sinking funds have excess reserves on hand and are conservatively man- 
aged, relief is being tinanced from current revenues, substantial cash bal- 
ances are maintained in all funds, and there are no overlapping subdivisions 
with taxing powers. 

The debt record oi*the city, so far as the Lazard experts were able to 
determine, is clear, the difficulties resulting in the Bankers’ Agreement of 
1933 having been cleared up in time to avoid the issuance of judgments. 
The city’s accounting practices, incidentally, appear to be beyond criticism. 

The analysis reports a trend toward pay-as-you-go policy for finan 
improvements and foresees substantial improvement in the city’s f: 
a in the future by reason of many sound provisions of recent legis- 
ation and of the new charter that will become effective in 1938. 

The report was prep%red under direction of Randolph Compton, Vice- 
President of La Freres & Co., and is intended to give investors a more 
understandable basis than the usual rule-of-thumb spree. which are 
useless in judging New ¥ ork City credit, and the official reports, which are 
so involved and deal iji such staggering figures that only experts can in- 
terpret them, 


New York State—Legislative Session Ends—After a 21- 
hour continuous session, the 1937 Legislature adjourned 
sine die at 8:38 a. m. on May 8, having rounded out Governor 
Lehman’s $440,000,000 fiscal program, rejected his plan for 
State mortgage banks, approved in a reluctant manner his 
State labor relations act, and passed, under protest, a 
measure designed to bring exempt constitutional officers 
under the State income tax law. 

The 160th session of the Legislature, which convened on 
Jan. 6, during the last hours gave final approval to a number 
of measures, among which were the following: Desmond 
county reform bill, providing for different types of county 
government. Sent to the Governor for approval with the 
originally approved Buckley bill, which is said to be less 
drastic; the Herman resolution, calling upon the constitu- 
tional convention, which meets next year, to include in its 
agenda legislation on pari-mutual betting. 

During the closing hours, one of the Governor’s proposals— 
that for a special commission to prepare material and an 
agenda for the coming constitutional convention—was 
defeated in the lower house by being kept in committee. An 
important bill in Mayor La Guardia’s program for New 
York City was passed by the Assembly and sent to the 
Governor. This was the Murray ‘Prior Lien” bill under 
which the city could set up a “revolving fund” to finance 
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changes in old-law tenements to meet the requirements of 


The cost of changes would be 


the Multiple Dwelling Law. 
They 


assessed against the owners and become prior liens. 
could be paid in ten instalments. 

The following is a brief summary of the more important 
business accomplished by the 1937 Legislature, as it was 
given in an Albany dispatch to the New York “Herald 
Tribune”’ of May 8: 

Measures Approved 


Record high $370,000,000 budget for the 1937-1938 fiscal year. 

All existing permanent and emergency taxes continued, with addition of 
1 cent in gasoline tax, increasing it from 3 to 4 cents a gallon. 

w Approved emergency 2% tax on gross receipts of public utilities, railroads 
excepted, to raise $24,000,000 for unemployment relief. 

Created joint legislative committee to study State’s tax and budgetary 
structure with view to complete overhauling. 

Adopted minimum wage act for women and minors in industry. 

Adopted complete social security program in line with Federal Act. 

Enacted law to neve hasty marriages by requiring lapse of 72 hours 
between issuance of license and performance of marriage ceremony. 

Enacted legislation to permit women to serve as jurors. 

Enacted legislation to legalize option-betting at dog races. 

Approved legislation designed to stabilize milk industry by permitting 
producers to bargain collectively. 

Appropriated $400,000 to Health Department for pneumonia control. 

Enacted legislation to permit life imprisonment instead of death sentence 
in felony murder cases. 

Proposed constitutional amendments for four-year terms for Governor, 
Lieutenant Governor, Comptroller and Attorney General, and permitting 
sheriffs to be elected to succeed themselves. 

Enacted legislation to prohibit sale of goods produced by labor of children 
up to 16 years of age. 

Enacted legislation for regulation and licensing of hairdressing. 

Approved legislation to provide 48 hour 6-day weeks for male minors and 
females employed in hotels and restaurants. 

Provided for unemployment insurance benefits to persons earning up to 
$3,000 a year, instead of up to $2,600, as heretofore. 

Enacted legislation requiring teaching of highway safety in schools. 

Enacted legislation putting into effect a constitutional amendment allow- 
ing five-sixth jury verdicts in civil cases. 

Approved State Board of Mediation for labor disputes. 

constitutional amendment for creation of a revolving fund for 
municipal slum clearance and low-cost housing projects. 

Extended moratorium on mortage foreclosures and deficiency judgments. 


Measures Disapproved 
Proposed Federal youth control amendment. 
Legalizing of pari-mutuel racetrack betting. 
Outlawing of sit-down strikes and requiring labor unions to file annua 
cial statements. 
aa of a “little National Recovery Administration” in service 
ustries. 
Prohibiting women from drinking at bars. 
Establishment of Department of Justice and Division of Crime Prevention 
State-wide personal registration. 
Permitting judges and district attorneys to comment on failure of the 
defendant to testify and permitting judges to comment on the evidence in 


cases. 
olan constitutional amendment to reduce real estate tax limitation 
Bills desi ed to make it difficult for independent groups to nominate 
candidates for public office. 
Abolishing of primaries owe no contests exist. 


Repealing ers’ Oath. 

Providing $75 State bonus for child-births. 

Semi-annual inspection of motor vehicles. 

Regulation of outdoor advertising. 

Providing for protection of jobs of persons from 40 to 65 years of age. 
State regulation of fee-charging employment agencies. 


United States—Shifts in Legislative Trends Indicated— 
The Council of State Governments reported recently that 
State legislative trends showed ‘‘momentous shifts” in the 
politico-economiec and social welfare fields during the 1937 


sessions held in 43 States. 

Uniform crime bills received widespread approval, the report said, 
while labor, social security, conservation, housing, planning and education 
also were given much consideration. 

The Council reported that 22 States adopted one or more of four uniform 
crime bills drafted by the Interstate Commission on Crime. Eleven of the 
States approved all four of the measures, which cover extradition, removal 
of out-of-State witnesses, pursuit of criminals across State lines and recipro- 
cal supervision of parolees. 

Unemployment compensation laws were enacted or amended by 23 States 
to bring the total having such legislation to 45. Eleven States passed new 
old-age assistance laws. 

In the field of labor relations, California, Nevada, Utah and Wisconsin 
enacted legislation povererns them. Vermont outlawed sit-down strikes, 
while Utah legalized peaceful picketing. Nevada and Ohio passed minimum 
wage laws for women, as North Carolina, Ohio and Vermont reduced 
maximum hours for women. 

The conservation movement resulted in 16 States passing oil conservation 
Acts and many authorized water conservation, irrigation, drainage, wind 


erosion, flood control and power districts. 
The report pointed out that the outstanding feature in tax legislation was 
the attempt to retain emergency taxes enacted during the depression. 


Wisconsin—Governor Signs City Scrip Issuance Bill— 
Governor La Follette on May 6 signed a bill authorizing 
cities to issue scrip in an amount not to exceed the city’s 
interest in delinquent real estate taxes for the precedjng three 
years, according to report. The Act, sponsored by State 
Senator Philip E. Nelson, is said to amend a statute which 
permitted issuance of scrip for payment of current city 
expenses to a sum equaling tax delinquencies for the 


preceding year. 


Bond Proposals and Negotiations 
ALABAMA 


State of)—WARRANT SALE—The $1,750,000 gasoline 
tax warrants offered on May 7—V. 144, p. 3043—-were awarded to Ward, 
Sterne & Co. of Birmingham, and associates, on a bid of par for 3s. There 
were no other bidders. Payable in quarterly instalments from July 1, 
1937, to Jan. 1, 1939. 
» DOTHAN, Ala.—BOND SALE DETAILS—It is now reported by the 
City Clerk that the $52,000 refunding bonds purchased at par by local 
investors, as noted in these cotumns in April—V. 144, p. 2519—bear 448i 
interest and mature on Oct. 1 as follows. $2,000, 1937 to 1946; $3,000, 1 7 
to 1954, and $4,000 in 1955 and 1956. it is said that these bonds took care 
of a tike amount of 6% bonds. 
’ LAWRENCE COUNTY (P. O. Moulton), Ala.—BOND SALE—The 
$30,000 issue of 444% semi-annual court house bonds offered for sale on 
— 26—V. 144, p. yang oer Ont a ont gd oar oe po 
mingham, paying a premium 0: 7 .70, equal to .37, a basis 0 
r ” Dated April 1, 1936. Due $10,000 on April 1 in 1951 to 
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A 
B 
about 4.20%. 
1953. 

SYLACAUGA, Ala.—BOND ISSUANCE NOT CONTEMPLATED— 
It is now reported that the city will not issue the $40,000 sewer bonds 
mentioned in these columns in April—V. 144, p. 3043. 
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TUSCUMBIA, Ala.—BONDS AUTHORIZED—On April 23 the City 
Council passed an ordinance authorizing the issuance of $1,071,275 public 
improvement refunding bonds, $235,000 general refunding bonds and 
$40,000 hospital refunding bonds. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 

















ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 
LITTLE ROCK, ARK. 


ARKANSAS 


CONWAY SCHOOL DISTRICT (P. O. Conway), Ark.—BONDS 
SOLD—The Commercial National Bank of Little Rock is said to have 
purchased on May 5 a $25,000 issue of 5% semi-annual refunding bonds. 

MAMMONTH SPRINGS, Ark.—BONDS SOLD TO PWA—An issue 
ot em ove bmg works project bonds has been issued to the Public Works 

ration. 














CALIFORNIA MUNICIPAL BONDS 


REVEL MILLER & CO. 
MEMBERS: Los Angeles Stock Exchange 
Los Angeles 


650 So. Spring Street e 
Telephone: VAndike 2201 Teletype: LA 477 


SAN FRANCISCO SANTA ANA 


CALIFORNIA 


ANTIOCH, Calif.—BOND SALE—The issue of $50,000 water works 
bonds offered on aieg 10—V. 144, p. 3212—-was awarded to Kaiser & Co. 
of San Francisco, as 34s, at par plus a premium of $42, equal to 100.084. 


CALIFORNIA, State of—bOND OFFERING—It is reported that bids 
will be received uncil June 24, by Charles G. Johnson, State Treasurer, for 








the purchase of a $3,000,000 issue of Veterans’ Welfare bonds. Interest rate 
is not to exceed 3%, payabie F. & A. Dueon Feb. 1 as foilows: $350,000 


in 1939 and 1940, and 0,000 from 1941 to 1950. 


CALIFORNIA, State of— WARRANT SALE—An issue of $2,789,245.22 
registered warrants was offered for sale on May 14 was awarded to a 
oup com of the Anglo Calitornia National Bank, the Bankamerica 
o., and the American Trust Co., all of San Francisco, at 14%, plus a 
premium of $679.46. Dated May 19, 1937. An estimate of the State's 
revenue indicates that the call date will be on or about Aug. 17, 1937. The 
D of this sale will be used to sequen the revolving fund from which 
eneral fund State expenses are paid. Warrants will be delivered as of 


ay 19. 
The only other bid received was an offer on 2s, submitted jointly by 
Donnellan & Co., and Stone & Youngberg, both of San Francisco. 


ELDORADO COUNTY (P. O. Placerville), Calif.—PLACERVILLE 
SCHOOL BONDS DEFEATED—A proposed $40,000 bond issue for con- 
struction of a school building was defeated by the voters of Placerville 
Grammar School District at an election held on April 30. 


FILLMORE, Calif.—BONDS VOTED—At a recent election the voters 
approved the issuance of $45,000 water system bonds and $10,000 fire 
department bonds. 


FRESNO COUNTY (P. O. Fresno), Calif.—BONDS DEFEATED—At 
the election held on April 12—V. 144, p. 2176—the voters defeated the 
pecgaeel to issue $450,000 in county jail bonds, according to the County 


KERN COUNTY (P. O. Bakersfield), Calif.—BONDS FOR ARVIN 
SCHOOL DISTRICT VOTED—At a recent election Arvin Grammar School 
District approved the issuance of $40,000 school building bonds. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—MT. VIEW 
SCHOOL DISTRICT BOND OFFERING DETAIL—lIn connection with the 
offering scheduled for 2 £ m,. on May 18, of the $45,000 not to exceed 5% 
semi-annual school bonds, notice of which was given in these columns re- 
cently—V. 144, p. 3212—it is stated by L. E. Lampton, County Clerk, 
that the bonds mature $3,000 from May 1, 1941 to 1955, incl. Denom. 
$1,000. The bonds will be sold for cash only and at not less than par and 
accrued interest. Principal and semi-annual interest payable in lawful 
pes vo of the United States, at the County Treasury. ids will be re- 
ceived for all or any portion of said bonds. 


MENDOCINO COUNTY (P. O. Ukiah), Calif.—FORT BRAGG SCHOOL 
DISTRICT BONDS VOTED—At an election held on May 4 the voters are 
said to have approved the issuance of $100,000 in school building bonds, 
to be issued in connection with a Public Works Administration grant. 


MONTEREY COUNTY (P. O. Salinas), Calif.—BOND ELECTION 
IN SANTA RITA SCHOOL DISTRICT—An election will be held in Santa 
Rita School District on June 4 for the purpose of voting on the question of 
issuing $20,000 school building bonds. 


NEVADA IRRIGATION DISTRICT (P. O. Grass Valley), Calif.— 
REFUNDING PLAN PROGRESSES—The modified bond refunding plan 
recently pen to bondholders, details of which apprared in these columns 
in March, it is now stated that holders of over $4,523,000 bonds have 
accepted the proposal, over 74% of the amount necessary for ratification. 


SAN DIEGO, Calif.—BONDS DEFEATED—At the election held on 
April 27—V. 144, p. 2520—the voters defeated the proposal to issue $2,- 
833,000 in San Dieguito Water Supply Co. purchase bonds. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—VISTA SCHOOL 
DISTRICT BOND SALE—The $110,000 issue of school building bonds 
offered for sale on May 10—V. 144, p. 3212—was awarded to John Nuveen 
& Co. of Chicago, according to report, as 5s. Dated April 19, 1937. Due 
from April 19, 1940 to 1957. 


SANTA CRUZ, Calif.—BONDS DEFEATED—The voters of Santa 
Cruz at a recent eiection defeated a proposition to issue $150,000 civic 
auditorium bonds. 


TULARE COUNTY (P. O. Visalia), Calif.—OFFERING OF IVANHOE 
SCHOOL DISTRICT BONDS—Gladys Stewart, County Oierk, will re- 
ceive bids until 10 a. m. May 18 for the purchase at not less than par of 
$36,000 school building bonds of Ivanhoe School District. Interest rate 
is not to exceed 5%. Denom. $1,000. Dated May 1, 1937. Principal 
and semi-annual interest (May 1 and Nov. 1) payable at the Count 
Treasurer’s office. Due $2,000 yearly on May 1 from 1938 to 1955. 
Certified check for 5% of amount of bonds bid for, payable to the Chair- 
man of the Board of Supervisors, required. 

(This supplements the offering report which appeared in V. 144, p. 3043.) 
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TULARE COUNTY (P. O. Visalia), Calif.—TULARE SCHOOL 
DISTRICT BOND ELECTION—June 1 has been set as the date of an elec- 
tion at which a proposa ]to issue $127,000 Tulare School District bonds 
will be voted upon. 


Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO—WYOMING 


DONALD F. BROWN & COMPANY 
D 


ENVER 
Telephene: Keystene 2395 — Teletype: Dnvr 580 


COLORADO 


DENVER, Colo.—TWO BIDS RECEIVED—BEING CONSIDERED— 
We are informed that the city received two proposals for the purchase of 
the $4,800,000 consolidated improvement bonds offered on May 7—V. 
144, P: 3044—The city has not made an award, but has deferred action on 
the bids until they can be given thorough consideration. It is not expected 
that any award will be made until Monday, May 10. 


DENVER (City and County), Colo.—REPORT ON BOND REDEMP- 
TION—John F. McGuire, anager of Revenue, has announced the 
redemption of $190,000 in 15-year Cherry Creek flood control bonds, 
issued in July, 1935. This issue is stated to total $295,000. 


GUNNISON, Colo.—BOND SALE—An issue of $15,000 34 % refunding 
bonds has been soid to Bosworth, Chanute, Loughridge & Ce. of Denver. 
Due $1,500 yearly beginning in 1942. 


LARIMER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Fort 
Collins), Colo.— BOND SALE—The $29,000 refunding bonds offered on 
May 1l—V. 144, p. 3213—were awarded to Sidlo, Simons, Roberts & Co. 
of Denver on a bid of 100.215 for 3s, a basis of about 2.98%. Dated May 1, 
1937. Due on May 1 as follows: $3,000, 1942 to 1950, and $2,000 in 1951. 
ety aa seeCene & Co. of Denver were second high, bidding 100.01 for 

e fo nas. 


RIO GRANDE COUNTY SCHOOL DISTRICT NO. 8 (P. O. Sar- 
font), Colo.—BOND SALE—Subject to approval at an election to be 
eld in May, an issue of $25,000 4% school 
to O’Donneli-Owen & Co. of Denver. Denom. $1,000. Dated July 1, 
1937. Principal and semi-annual interest (Jan. 1 and July 1) yable at 
the Count easurer’s office, in Del Norte. Due $5,000 yearly on July 
1 from 1938 to 1942. . 


CONNECTICUT 


BRIDGEPORT, Conn.—NOTE SALE—The issue of $900,000 current 
expense notes offered on May 12—V. 144, p. 3213—-was awarded to Halsey, 
Stuart & Co., Inc. of New York, at 0.93% interest, at plus a premium 
of $15. Dated May 15, 1937 and due May 15, 1938. The First National 
Bank of Boston was second high with an offer of 1.17% interest. 

Associated with Halsey, Stuart & Co., Inc. in the purchase of the issue 
were G. M.-P. Murphy & Co., New York, R. F. Griggs Co., Waterbury, 
and Goodwin Beach & Co., Inc. of Hartford. The bankers are re-offering 
the notes to yield 0.80%. In the opinion of counsel, the notes are general 
obligations of the city. payable from unlimited ad valorem taxation and, 
according to the bankers, are legal investment for savings banks and trust 
funds in the States of New York and Connecticut. 


























Bidder— Int. Rate Premium 
Lehman Bros., Kean, Taylor & Co., R. W. Press- 

prich & Co. and the Bridgeport City Co. --...-- 0.97% $23.00 
Phelps, Fenn & Co. and Putnam & Co_-_-._----.--- 1.15% 51.00 
outa ahem eae 1.20% 251.10 
Guaranty Trust Co. and Bridgeport City Trust Co_. 1.25% 19. 
First National Bank of Bridgeport and First National 

| RE LL EEE ET RL 175% Par 
a ne rin cede 1.27% 22.00 
EE Ch. on cocmemiiccennnme anaes 1.75% 500.00 


NEW CANAAN, Conn.—BOND SALE—The $100,000 24%% coupon 
public improvement bonds offered on May 11—V. 144, p. 3044—were 
awarded to R. L. Day & Co. of Boston, at a price of 102.76, a basis of about 
1 Ot 7: paeee May 15, 1937 and due $10,000 on May 15 from 1938 to 

. inclusive. 


WATERBURY, Conn.—BOND OF¥FERING—John P. Fitzmaurice, 
City Clerk, will receive sealed bids until 7 P. M. (eastern standard time) 
on May 20 for the purchase of $1,685,000 not to exceed 6% interest coupon 
or registered bonds, divided as follows: 
$715,000 street and general improvement, series of 1937 bonds. Due 

$65,000 each June 1 from 1939 to 1949 incl. 

620,000 eng series of 1937 bonds. Due June 1 as follows: $22,000 
from 1938 to 1947 incl. and $40,000 from 1948 to 1957 incl. 

250,000 weter tories of 1937 bonds. Due $10,000 on June 1 from 1938 
to nel, 

100,000 aetaee,, ore of 1937 bonds. Due $5,00C on June 1 from 1938 
to incl. 

All of the bonds will be dated June 1, 1937. Denom. $1,000. Bidder 
may specify different interest rates for each maturity, but must bid for all 
or none of said bonds. Rates to be in multiples of 4% of 1%. Principal 
and interest (J. & D.) payable at the First National Bank of Boston. he 
bonds will be printed under the supervision of, and the signatures and sea. 
thereon certified as to genuineness, by the First National Bank of Boston. 

a poroving legal opinion of atorey: horndike, Palmer & Dodge of Boston 
will be furnished the successful bidder. A certified check for 1% of the bonds 
bid for, payable to the order of the City Treasurer, must accompany each 
pro 1. Bonds will be delivered to the purchaser on or about June 3, 
1937, at the First National Bank of Boston. 


WETHERSFIELD, Conn.—BOND OFFERING—Alfred W. Hammer, 
First Town Selectman, will receive bids until 1 P. M. (Daylight Saving 
Time) May 17 for the purchase at not less than par of $125,000 2%% 
coupon bonds. Denom. $1,000. Dated April 1, 1937. Principal and 
semi-annual interest (April 1 and Oct. 1) payable at the Wethersfield 
Branch of the Hartford-Connecticut Trust Co. Due $5,000 April 1, 1939, 
and A hn a yearly on April 1 from 1940 to 1949,incl. Cert. check for $2.500 
req 5 


WILLIMANTIC, Conn.—BOND SALE—Goodwin Beach & Co. of 
Hartford and the R. F. Griggs Co. of Waterbury, jointly, were awarded on 
May 19 an issue of $115,000 refunding improvement bonds as 2s, at a 
price of 100.219, a basis of about 2.46%. ated Jan. 1,1937. Due Jan. 1 
as follows: $10,000 from 1938 to 1948, incl. and $5,000 in 1949. Principal 
and interest (J. & J.) payable at the Hartford-Connecticut Trust Co., 
Hartford. Legality oareres by Day, Beery & Howard of Hartford. 

The bankers are reoffer ng the obligations for public investment at prices 
to yield from 0.80% to 2.50%, according to maturities, which are from 
1938 to 1949 incl. The bonds, issued to redeem outstanding water works 
notes, are a direct and binding obligation of the city and, according to the 
bankers, are a legal investment for savings banks in the States of Con- 
necticut, New York and Massachsuetts. The city with a population in 
excess of 12,000, has a grand list (including tax-exempt property) of $18,- 
725,619 and a net debt of $199,000, making the ratio 1.06%. 


DELAWARE 


WILMINGTON, Del.—BOND SALE—The $150,000 24%% street and 
sewer sinking fund bonds offered on May 10—V. 144 3213—were 


P. 
awarded to a group composed of Stroud & Co., Suplee, Yeatman & Co., 


Inc., and Schmidt, Poole & Co., all of we ¥4 at a price of par plus a 
premium of $5,128, equal to 103.419, a of about 1.85%. Dated 

ay 1, 1937 and due $15,000 on May 1 from 1938 to 1947, incl. Among 
other bids were the following: 

Bidder— Premium 
re es EY OOaa 2 d ch ddkbdew cc ccwtiédestceecsstcnsdd $4,907.85 
Ce ee EE Sin ki ths bn honnsanccandcdducwseadsegionads 4,756.01 
Stone & Webster and Blodget, Inc..........-.-------.--- 2+ eee 4,755.00 

B PP BEd dtd Sedne dducdecacscnssasecccaeonuba 682. 
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W.H. Newbold’s Son & Co., Philadelphia 
Dougherty, Corkran & Co., Philadelphia_--.........-..-----.- 1 
Salamon Bros. & Hutsiler, New York... .......-.-----<------ 153 
©), CR ae CD, PE, og cnc mnnsonereseneeeguenes 
ee ee ee, ee ne wenscstaseeeneanenes 
Gs ee i nn. a ein menage eel 154 
DOOR, DE, DOO WEEE aac casas vr acddecdercestapen mace 
Halsey, Stuart & Co., Inc., New York..---.----------- 
SAG ae G0 « BO. 2. nenvennccnews 
Hemphill, Noyes & Co., Philadelphia 
R. W. Pressprich & Co., Philadelphia 
re Ti SR i 6 os ce ensnerpine menateneh} « 154 
Te Ok I Oo cies ape 
Brown, Harriman & Co., Philadelphia................------ 
en rs oS ee. eee anne ae 
Stroud & Co., Supplee, Yeatman & Co., Schmidt, Poole & Co., 
I OR as i sali einen ies 
Stone & Webster & Blodgett, Philadelphia_-..........-----.- 154 
E. W. Clark & Co., Barr Bros. & Co., Wilmington, (Joint bid)... 153 
See Ot ee ee ee Oe... pcb candoateleosaceens oe 153 
ee semis eeabmae mee 153 
nn, SO EE , . n ccnbocoane atatiseuee nines 153 
WreOGHE OF 90s FE Sin .onccs86ceetncenachdoheneteeete 153 
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FLORIDA 


BRADFORD COUNTY (P. O. Starke), Fla.—BOND TENDERS 
INVITED—It is outed OF the Board of County Commissioners that on 
May 31, at 10 a. m., ed aE wili be opened and considered for 
county refunding road bonds, dated Jan. 1, 1934. 


FORT LAUDERDALE, Fla.—BONDS SOLD TO PWA—It is stated by 
the City auditor that $75,000 sewer construction bonds, out of a totai of 
$89, approved by the voters in September, 1936, were sod to the 
Public Works Administration, as 4s at par. Due from 1937 to 1963. It is 
reported that the remaining bonds wiil sold when and as needed. heated 


JACKSONVILLE, Fla.—CERTIFICATE SALE—The $1,250,000 issue 
of electric revenue certificates offered for sale on May 12—V. 144, p. 2865— 
was awarded to a syndicate composed of Edward B. Smith & Co., Lazard 
Freres & Co., Inc., both of New York, Wheelock & Cummins, Inc. of 
Des Moines, Wm. R. Compton & Co., Inc., of New York, the Wells- 
Dickey Co. of Minneapolis, and the Atlantic National Bank of Jacksonville, 
paying a premium of $1,936.25, equal to 100.1549, a net interest cost¥of 
about 2.60%, on the bonds divided as follows: $300,000 as 4s, maturing 
$100,000 from May 1, 1938 to 1940; the remaining $950,000 as 2s, due 
on May 1; $100,000 from 1941 to 1948, and $150,000 in 1949. 

The second highest bid was an offer of $10,773.75 premium on all 2%s, 
submitted by the above syndicate as an alternate tender. ¥ 

A syndicate composed of Phelps, Fenn & Co.; F. S. Moseley & Co.; 
Eastman Dillon & Co.; Equitable Securities Corp.; Fenner & Beane, and 

. F. McRae & Co., bid 100.14 for the entire issue as 2%s. Pe. 

Lehman Bros. syndicate bid 100.02 for $600,000 3s and $650,000 2%s. 
Blyth & Co. headed a group which submitted two bids. One was 100.08 
for $400,000 34s, and the rest as 234s, and the other was 100.72 for 3s. 
Goldman, Sachs & Co. bid 100.58 for 3s. 

CERTIFICATES OFFERED FOR INVESTMENT—The successful 
bidders reoffered the above certificates for general subscription at prices to 
yield from 0.85% to 2.75%, according to maturity. They are said to be 
payable solely from the revenues of the municipal plant. 


JACKSONVILLE, Fla.—PROPOSED BOND SALE—Approval of the 
yregeeee sale of $300,000 refunding bonds was given on May 10 by the 

ws and Rules Committee of the City Council, according to the Ja n- 
v lle ‘“‘T mes-Union” of May 11. It is stated that the bonds, which are 
to be sold in July, will take care of maturities on Aug. 1 and Sept. 1. It 
is understood that they will be issued for maturity in 21 years. 


MacCLENNY, Fla.—BOND OFFERING CONTEMPLATED —It is 
stated by R. J. Davis, City Clerk, that the city intends to offer for sale in 
the near future a $50,000 issue of water works bonds. 


SEBRING, Fla.—BOND SALE DETAILS—lIt is now reported by the 
City Clerk that the $35,000 4% gas revenue bonds purchased by the biic 
Works Administration, as 4s at par, as noted here in April—V. 144, p. 
2701—are dated April 1, 1936, and mature as follows: $1,000, 1939 to 
1941; $2,000, 1942 and 1943; $3,000, 1944 to 1947, and $4,000, 1948 to 1951. 


TITUSVILLE, Fla.—DEBT REFUNDING PLAN SUBMITTED— 
R. E. Crummer & Co. of Orlando, representing a large portion of bond- 
holders, has submitted a plan for the refunding of the city’s debt, which is 
being studied by the City Council. 

The present outstanding indebtedness is approximately $675,000, but 
bap en Rg accumulated interest bring the total to about $900,000, it 
Ss repor ° 

Under the proposal, the coupon rate would be reduced from 6% to 2 
pa nn poms, 3% for 10 years, 4% for the succeeding 10 years, and 5a 
until maturity. 


WINTER GARDEN, Fla.—REFUNDING COMPLETED—Jerry™ J. 
Chicone, refunding agent for Winter Garden, writes us as follows con- 
cerning the completion of the city’s refunding operat on: eu. Lee | 

“The entire outstanding Winter Garden bonds, amounting to $334,500, 
have been refunded and validation proceedings have been completed in 
the Circuit Court of Orange County April 1, 1937. Chapman & Cutler, 
Chicago bond attorneys, have ssued legal opinion, declaring validation 
Proceedings legal. Most of the bondholders have deposited their bonds 
at Let nie ——— oe tas te er an oo eo who have 
not ship eir bon o the bank sho 0 so, and actual exchange 
i, Th ioe pain Fo = i 1937 a th bonds is 

“The interest due Jan. 1, » on the new bon paid by the bank 
immediately upon delivery of the old bonds. The city has made satis- 
factory arrangements to pay the second interest payment due July 1 
1937, promptly when due.”’ 


GEORGIA 


ATLANTA, Ga.—CITY’S FINANCIAL CONDITION SHOWS DE. 

CIDED IMPROVEMENT—A special dispatch fro: MF a 

Strget Journal” of May 12 reported as follows: : m Atlanta to the wen 
“This as redeemed an ,000 issue of payrol 

last Novem to the Coca-Cola Co., when local pe pa Ak A... 
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the issue. Reports from various city agencies reveal that Atlanta's fin- 
ancial condition is showing a markedi mprovement, primarily the result of 
a program of fiscal reform which was voted earlier in the year. Under the 
terms of program the city has raised its tax rate by two mills to provide 
for relief and to retire its accumulated deficit of approximately $1,700,000. 

Acting on the improved condition, local banks have agreed to cash 1937 
scrip issues at par and have taken $227,000 this year todate. It is expected 
that $700,000 more merchandise scrip will be issued to provide for the city’s 
1937 credit requirements which are met in this manner as the present law 
does not permit borrowing for short-term needs. 

Early tax receipts are reported as showing an improvement over 1936, 
the city having issued 54,575 tax bills for 1937, as compared with 39,000 
in 1936. Preliminary figures show a 1937 real estate digest of $245,000,000 
and $105,000,000 of personalty valuations, which indicates a 1937 tax levy 
¢ aes maT as compared with $5,582,828 received for the year ended 

ec. dl, 36. 

On June 8 Georgia voters will consider a number of amendments to the 
State’s Constitution, and among the proposed changes is one which will 
permit Atlanta to issue refunding bonds, and to fund its present $1,700,000 
deficit. It is expected that the proposed amendment will be approved, 
although at the present time the legality of several of the other proposed 
changes is being questioned in the courts. 


DAWSON, Ga.—BOND ELECTION—An election at which a proposed 
$97 .500 school building bond issue will be voted upon has been called for 
ay 28. 


ETON, Ga.—BONDS SOLD—A $15,000 issue of school bonds is reported 
to have been purchased by the First National Bank of Dalton. 


SUMMIT-GRAYMONT SCHOOL DISTRICT, Ga.—BOND OFFER- 
ING—lIt is stated by Attorney I. W. Rountree that he will receive sealed 
bids at his office in Swainsboro, until 11 a. m. on May 25, for the purchase 
of $11,000 47% building and equipment bonds. Denom. $500. Dated 


May 1, 193 
IDAHO 


ADA COUNTY (P. O. Boise), Idaho—BONDS VOTED—The voters of 
the county have approved a proposal to issue $195,000 courthouse bonds. 


JEFFERSON COUNTY (P. O. Rigby), Idaho—BOND ELECTION— 
The County Co ioners have decided to call an election for May 25 
at which a proposal to issue $35,000 court house bends will be voted upon, 


MACKAY INDEPENDENT SCHOOL DISTRICT NO. 7 (P. O. Mac- 
kay), Idaho—BOND SALE—An issue of $52,000 4% refunding bonds has 
been disposed of through Dahlstrom-Fenton Co., Inc. of Boise. 


MARSING SCHOOL DISTRICT (P. O. Marsing), Idaho—BONDS 
VOTED—It is reported that the voters yoy recently the issuance of 
$16,000 in schooi construction bonds, to used in conjunction with a 
Pubic Works Administration grant. 


TETON COUNTY COMMON SCHOOL DISTRICT NO. 60 (P.O. 
Driggs), Idaho—BONDS SOLD—W. J. Sewell, District Clerk, states that 
$7,000 school bonds were sold to the State Department of Public Invest- 
ments, as 5s at par. To be amortized in 10 years. 


TWIN FALLS COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 1 (P. O. Twin Falls), Idaho—BOND ELECTION—We are informed 
by the Clerk of the Board of Education that an election will be held on 
May 25 in order to have the voters pass on the issuance of $350,000 in not 
to exceed 4% school construction Bonds are to mature on the 
amortization plan, in 12 years. 


WEISER, Idaho—BONDS VOTED—The voters have given their ap- 
proval to a proposition to issue $15,000 swimming pool bonds. 





nds. 





Municipal Bonds of 


INDIANA MICHIGAN IOWA WISCONSIN 


ILLINOIS 
Bought— Sold— Quoted 
, Inc. 
MUNICIPAL BOND DEALERS. 


e 
Robinson ¥ Ei 
1365 So. La Salle St., Chicago State 0540 Teletype CGO. 437 


ILLINOIS 


CHICAGO HEIGHTS SCHOOL DISTRICT, Ill.—BONDS VOTED— 
The Board of Education has adopted a resolution authorizing the issuance 
of $27,500 refunding bonds. 


COOK COUNTY (P. O. Chicago), Ill.—INVESTMENT IN FED- 
ERAL SECURITIES TO BE STUDIED—A study of the possibility of in- 
vestment of Cook County funds in governmental securities after Aug. 1, 
1937, when local banks will cease paying interest on daily balances, was 
ordered on May 3 by the Board of Commissioners. 

Clayton F. Smith, President of the Board, presented a resolution which 
approved immediately, directing ‘‘an investigation of the possibilities of 
the legal investment of such funds by the County Treasurer in governmental 
securities of such yield, maturity and liquidity as will provide the safest 
measure of security.’’ 
tw The resolution said that interest heretofore paid by the banks on the 
large county deposits has amounted to a considerable sum and that the 
discontinuance of the payment will mean the loss of a substantial amount 
of revenue available for county purposes. 


DOUGLAS, COLES AND MOULTRIE COUNTIES TOWNSHIP 
HIGH SCHOOL DISTRICT NO. 155 (P. O. Tuscola), Ill._—BOND 
SALE—The district has sold an issue of $15,000 334% gymnasium con- 
struction bonds. Dated April 15, 1937 and due Dec. 1 as follows: $1,000, 
1938; $2,000, 1939; $1,000, 1940; $2,000, 1941; $1,000, 1942; $2,000, 1943; 
$1,000 in,1944 and 1945, and $2,000 in 1946 and 1947. 


EAST SIDE LEVEE AND SANITARY DISTRICT (P. O. East St. 
Louis), Ill—BONDS AUTHORIZED—The authorities of the District 
have passed *an ordinance authorizing the issuance of $500,000 levee im- 
provement bonds. 


HAMILTON COUNTY (P. O. McLeansboro), Ill.—BONDS VOTED— 
The voters of the county on May 4 approved the issuance of $74,250 court- 
house and jail bonds. 


MAINE TOWNSHIP HIGH SCHOOL DISTRICT NO. 207 (P. O. 
Des Plaines), IIl—WARRANT SALE—The $30,000 tax anticipation 
warrants offered on May 10—V. 144, p. 3214—-were awarded to the H.C. 
Speer & Sons Co. of Chicago at a price of par for 24s. 


ROCKFORD, III.—BOND SALE—The issue of $125,000 city hall con- 
struction bonds offered on May _6—V. 144, p. 2866—has been awarded to 
Halsey, Stuart & Co., Inc., of New York as 2%4s at a price of 100.032, a 
basis of about 2.74%. Dated June 1, 1937 and due $6,250 annually from 
1938 to 1957, incl. The successful bidders are reoffering the bonds for 
roe investment at prices to yield 0.90% to 2.75%, according to maturity. 

he city reports an assessed valuation of $52 025,626 and total bonded debt, 
including the present issue, is $368,000. In the opinion of the bankers, the 
current offering is legal for savings banks in New York, Massachusetts, 
Connecticut and certain other States. In addition to the accepted bid, 
Halsey, Stuart & Co. also made an alternative offer of 101.46 for 3s, this 
rate having been specified in the call for tenders. Other bids for 3s were 
101.29 by the Harris Trust & Savings Bank of Chicago and 101.139 by 
Harold E. Wood & Co., Chicago. 

WINNEBAGO COUNTY NON-HIGH SCHOOL DISTRICT NO. 206 
(P. O. Rockford), Ill.—BOND SALE—The issue of $95,000 school bonds 
offered on May Tit, 144, p. 3045—was awarded to the White-Phillips 
Corp. of Davenport as 3s at par plus a premium of $660, equal to 100.69, 
a basis of about 3.17%. ‘Due $5,000 annually from 1938 to 1956, incl. 


INDIANA 














"CENTER SCHGOL TOWNSHIP, Greene Count Ind.—BOND 
SALE—The $5,973 4% funding bonds offered on April 26—V. 144, p. 2521— 
were awarded to McNurlen & Huncilman of Indianapolis, at a price of 101, 


a basis of about 3.82%. Dated March 1, 1937 and due as follows: $300 


Jan. 1 and July 1 from 1939 to 1947 incl.; $300, Jan. 1 and $273, July 1, 1948. 
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ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE—The 
$22,300 refunding bonds offered on May 7—V. 144, p. 2866—were awarded 
to the Fletcher Trust Co. of Indianapolis, as 234s, at_par plus a premium 

Dated May 15, 1937, 


of $26.60, equal to 100.11, a basis of about 2.74%. é 
Ss due $2,230 on May 15 and Nov. 15 from 1941 to 1945, incl. Other 
bids were as follows 

Bidder— Int. Rate Premium 
A. 8. Huyck & Oo., Ohicago..... -.--..-..------- 3% $285.00 
Brentlinger & Lemon, Indianapolis - -------------- 3% 80.63 
City Securities Corp., Indianapolis -_ --.--.---.------ 3% 138.00 
Indianapolis Bond & Share Corp., Indianapolis_._.. 3% 09. 
Kenneth Johnson, Indianapolis - ~~ ..------------- 3% 44.65 
MeNurlen & Huncilman, Indianapolis. --.......--. 3% 115.00 
Seasongood & Mayer, Cincinnati-_.....-...-------- 3%% 89.75 


MUNCIE SCHOOL CITY, Ind.—BOND OFFERING—The Board of 
School Trustees will receive bids until 4 p.m, May 18 for the purchase of an 
issue of $15,000 coupon school refunding bonds. Bidders are to name 
rate of interest, in a multiple of 4% but not to exceed 4%. Denom. 
$1,000. Dated June 1, 1937. Principal and semi-annual interest (Jan. l 
and July 1) payable at the Merchants National Bank of Muncie. Due 
Jan. 1,1950. Cert. check for 24% of amount of bonds bid for, payable to 
the School City, required. 

SUGAR CREEK SCHOOL TOWNSHIP (P. O. New Palestine), 
Ind.—BOND SALE—The issue of $50,000 3% bonds offered on March 
15—V. 144, p. 1472—-was awarded to the New Palestine Bank, at par plus 
a premium of $811.12, equal to 101.162, a basis of about 2.82%. Dated 
March 1, 1937, and due as follows $2,000, July 1, 1938, and $2,000, Jan. 
1 and July 1 from 1939 to 1950, incl. 


1OWA 


ALLERTON, lowa—BONDS VOTED—The voters have approved a 
proposal to issue $24,000 water works bonds. 


AMES, lowa—BONDS VOTED—It is stated by the City Secretary that 
at the election held on May 5 the voters approved the issuance of the 
$225,000 in building bonds. No date of sale has been fixed as yet, it is said. 


BURLINGTON INDEPENDENT SCHOOL DISTRICT, lowa— 
BOND ELECTION—At an election scheduled for May 20 a proposition to 
issue $30,000 school building bonds will be voted upon. 


CALAMUS, lowa—BOND SALE—We are informed by Arnold Dos- 
land, Town Clerk, that of the $10,000 coupon water works system bonds 
offered for sale on May 6—V. 144, p. 3046—a total of $9,800 bonds were 
purchased by the White-Phillips Corp. of Davenport, as 3s, paying a 

remium of $303, equal to 103.09. enom. $500. Dated May 1, 1937. 

ue in 1952. Interest payable M. & N. 


DUNCOMBE INDEPENDENT SCHOOL DISTRICT (P. O. Dun- 
combe), lowa—BONDS SOLD—lIt is stated by the District Secretary that 
$3,500 refunding bonds approved by the voters on May 7, have been sold. 


GEORGE, lowa—BOND SALE DETAILS—lIt is now reported by the 
City Clerk that the $8,000 city hall bonds sold to the George State Bank, 
as 3s, at a price of 100.31, as noted here recently—V. 144, p. 3214—are 
in the denomination of $1,000 each, and mature $1,000 from May 1, 1938 
to 1945, incl., giving a basis of about 2.93%. 


HOLSTEIN, lowa—BOND OFFERING—Fred C. Hamil, Town Clerk, 
will receive bids until 10 a. m. May 15, for the purchase at not less than 
ar of $10,000 waterworks bonds. Bidders are to name rate of interest. 
nterest payable May l and Nov. 1. Due $2,000 yearly on May 1 from 1938 
to 1942: redeemable on and after May 1, 1940. 


IOWA, State of —LEGISLATURE APPROVES VARIOUS MUNICIPAL 
BILLS—The following is the text of a special dispatch from Des Moines to 
the ‘‘Wali Street Journa:i’’ of May 7, reporting on municipal legis.ation 
approved recently: 

ior to concluding its 47th bienniai session here, the Iowa General 
Assembly enacted legislation authorizing a number of municipaiities to 
issue new bonds and tax anticipation warrants. Increased tax ievies were 
also approved for some. 

Following are the bond issues authorized: 

Cedar Rapids—$80,000 jail construction bonds; Smithland—$9,000 
school building bonds; lowa City—$35,000 city ha.! bonds; Cedar Fails— 
$29,000 bonds; Beebeetown—$10,000 school building bonds; Humboldt— 
$4,936 anticipatory warrants to meet emregency expenditures; Manning— 
$12,000 swimming pool bonds; See school bonds; Albert 
City—$10,000 borrowing for water works repair. 

Jones County—Warrants to equip new court house; Appanoose County 
—$19,732 general fund warrants; Sioux City—$62,684 tax anticipation 
warrants; Palo Alto County—$500,000 primary road bonds; Osceola— 
$15,500 public improvement bonds; $20,000 Elkader school anticipation 
warrants. 

Issuance by Osceola County of remainder of primary road paving bonds 
not used on highways designated in bond election for improvement of other 
primary roads in the county. 

Issue by cities and towns of refunding bonds for interstate bridges across 
boundary rivers; issue by cities and towns of municipal utility plant refund- 
ing revenue bonds issued under Simmer 1aw; issuance of up to $75,000 
anticipatory warrants by counties for emergency seed loans to farmers in 
drought areas. 

Tax levies approved by the Legislature for local governments were: 

Levy of tax in cities and towrs to match funds contributed to pension 
fund by firemen and volicemen; additional mill in Inwood for 1937-38 to 
pay amount due under electric — contract; levy of Dubuque of $30,000 
for retief; half mid tax in Cedar Rapids for —— of municipal band; 
$40,000 general taxes in Sioux City in excess o idget for snow removal; 
one-half mili levy in any municipality for snow removal; 244 mill ievy in 
Ames for library; increase of one-half mill for county public hospital main- 
tenance; permission for counties in which 144 mills is insufficient to meet 
expenditures from county general fund to levy three mills for general fund 
with approval of State Comptroller. 

The islature further authorized varicus units to: 

Permit general property taxpayers to first haif of 1937 taxes due 
March 1 withoit delinquent penalty until July 1; county ds to estab- 
lish water districts outside cities and towns, initiai costs to be met by 
issuance of revenue bonds to be retired from water rentals and water 
facilities to be maintained by half-miu tax levy; refund drainage district 
indebtedness; permit cities and towns to anticipate park and cemetary 
revenues for 10 years; permit owners of property sold to county at tax sales 
to redeem it by paying one-tenth of de:inquent taxes and cost and balance 
in nine annual instalments at 4%. 


JORDAN CONSOLIDATED SCHOOL DISTRICT (P. O. Jordan), 
lowa—BOND OFFERING—It is stated by Arthur R. Nelson, District 
Secretary, that he will receive bids until 8 p. m. on May 17, for the pur- 
chase of a $40,000 issue of refunding bonds. Denom. $1,000. Due $4,000 
from 1938 to 1947, incl. A deposit of $200 is required with bid. 


OXFORD, lowa—BOND OFFERING—It is stated by J. W. Floer- 
chinger, Town Clerk, that he will receive sealed and open bids until 8 p. m, 
on May 25 for the purchase of two issues of bonds aggregating $9,000, 
divided as follows: 
$3,000 grading fund bonds. Due $500 on April 1 in 1945, 1948, 1951, 

1953, 1955, 1957. 

6,000 improvement fund bonds. Due on April 1 as follows: $400, 1942; 
$600, 1944 and 1946; $700, 1948, 1950, 1952 and 1954, and $800 in 
1956 and 1957. 

Dated May 1, 1937. The bidders must agree to furnish the bonds for 
execution, and the town will furnish the approving opinion of Chapman 
& Cutler of Chicago. 

(Two similar issues of bonds aggregating $10,000 were offered for sale 
without success on April 26, as noted here—V. 144, p. 3214.) 

PALO ALTO COUNTY (P. O. Searmnesioane) Iowa—BONDS AUTH- 
ORIZED—A bill is said to have been approv by the Legislature which 
permits the county to issue $500,000 in primary road bonds, approved by 
the voters at the general election last November. 

PRIMGHAR, Iowa—BOND ELECTION—A special election has been 
called for May 55 at which a proposal to issue $125,000 municipal electric 
light and power plant bonds will be submitted to a vote. 


ST. CHARLES TOWNSHIP SCHOOL CORPORATION (P. O. 
Charles City), lowa—BOND OFFERING—Ed Gayther, Secretary of the 
Board Xs oe will receive bids until 10 a. m. May 15 for the purchase 
ry d nds, 
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SIOUX CITY, lowa—BONDS AUTHORIZED—The Legislature is said 
to have passed a bill permitting the City Council to issue $62,834.30 in 
emergency sDoW removal bonds. 


WOODBURY COUNTY (P. O. Sioux City), lowa—BONDS AUTH- 
ORIZED—The Board of County Supervisors has passed a resolution 
authorizing the issuance of $75,000 emergency feed loan bonds. 


KANSAS 


GREAT BEND SCHOOL DISTRICT NO. 1, Kan.—BONDS TO BE 
SOLD—tThe State School Fund Commission has advised the district that 
it will purchase the $60,000 bonds recently approved by the voters, subject 
to the approval of the issue by the Attorney-General. 


IOLA, Kan.—BONDS NOT SOLD—It is stated by T. E. Shanahan, 
City Clerk, that the $50,000 not to exceed 24%% coupon or registered 
semi-ann. park improvement bonds offered on May 8—V. 144, p. 3214— 
were not sold as all the bids were rejected. Dated May 1, 1937. Due 
$5.000 from May 1, 1938 to 1947, inclusive. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Kan.— 
BONDS SOLD—It is reported that $75,000 244 % semi-ann. building bonds 
were purchased on April 20 by Halsey, Stuart & Co. of Chicago, paying a 
price of 100.05 a basis of about 2.49%. Denom. $1,000. Dated April 1, 
1937. Due on April 1 as follows. $7,000, 1938; $8,000. 1939; $7,000. 1946; 
$8,000, 1941; $7,000, 1942; $8,000, 1943; $7,000. 1944; $8,000, 1945; 
$7,000, 1946, and $8 000 in 1947. Payable at the office of the State 
Treasurer. Legality approved by Bowersock, Fizzell & Rhodes of Kansas 
City. Mo. 


LABETTE COUNTY (P. O. Oswego), Kan.—BOND ELECTION— 
The County Commissioners have ordered a special election for June 1 at 
which a proposal! to issue $200,000 courthouse and jail bonds will be voted 
upon. 


LABETTE COUNTY (P. O. Oswego), Kan.—BOND ELECTION— 
An eiection is to be he.d on June 1 for the purpose of voting on a proposal 
to issue $200,000 courthouse construction bonds. 


STAFFORD SCHOOL DISTRICT (P. O. Stafford) Kan.—BONDS 
VOTED—At the election held_on May 4—V. 144, p. 3046—the voters 
approved the issuance of the $70,000 in school building bonds by a wide 
margin. It is reported by the Superintendent of Schools that these bonds 
are to be offered for sale about June 1. Due in 15 years. 


TOPEKA, Kan.—BOND SALE—An issue of $80,000 214 % sewer bonds 
has been sold to Estes, Payne & Co. of Topeka, at par. 


WILSON COUNTY (P. O. Fredonia), Kan.—BOND OFFERING— 
W. D. McGinnis, County Clerk, will receive bids until 11 a. m. May 17, 
for the purchase of an issue of $9,500 244% coupon unemployment relief 
bonds. Dated May 1, 1937. Due in 10 equal annual instalments, 
beginning Aug. 1, 1938. Certified check for 2% of amount of bid required. 


KENTUCKY 


ADAIR COUNTY (P. O. Columbia) Ky.—APPEALS COURT VALI- 
DATES BONDS—The Court of Appeals recently approved $46,192.29 of a 
roposed $48,534.66 county bond issue. The Court’s judgment is said to 
| ate 2 reversed in part a decision of the Adair Circuit Court in a test suit to 
determine the validity of the proposed issue. Several items in the total 
warrant debt proposed to be refunded were not approved by the Appellate 
Court on the ground that proper proof of their validity was not presented. 


GLASGOW, Ky.—WATER WORKS PLANT TO BE PURCHASED— 
The purchase for $200,000 of the local water works plant from the Kentucky- 
West Virginia Utilities Co. for operation as a municipal plant was voted by 
the City Council on May 11. The plant is scheduled to change hands by 
May 31, and if aid from the Federal Government is forthcoming, it is ex- 
pected that $60,000 filtration equipment will be added. We understand 
that the money is to be raised through the sale of 3°4 % revenue bonds ma- 
turing in 25 years, to J. B. Hilliard & Son of Louisville. 


KENTUCKY, State of—BOND OFFERING—lIt is stated by Robert 
Humphreys, Commissioner of Highways, that he will on June 2, at 11 A.M. 
(central standard time), receive and publicly open sealed competitive bids 
for the purchase of $2,100,000 of Bridge Revenue, Project No. 12 bonds, 
to be issued and sold pursuant to the provisions of Chapter 172, Acts of 
1928, and Chapter 157, Acts of 1930, General Assembly of Kentucky, to 

rovide funds with which to acquire by purchase the Covington-Cincinnati 

ridge, crossing the Ohio River, from the Covington and Cincinnati Elevated 
RR. and Transfer & Bridge Co. Denom. $1,000. Dated June 1, 1937. 
Due on July 1, 1947. All of said Commonwealth of Kentucky Bridge 
Revenue bonds, Project No. 12, will be redeemable on any interest payment 
date on 30 days’ notice at par, and a premium of 2%% of the principal 
amount thereof if redeemed on or prior to July 1, 1940, and a premium of 
2% of the principal amount thereof if redeemed thereafter and on or prior 
to July 1, 1941, &c., in gradually reducing scale of premium, without 
premium after July 1, 1944, and prior to maturity. A certified check for 
1% of the amount bid for, payable to the State Treasurer, is required. 

Both principal and interest will be paid in lawful money at the Chemical 
Bank & Trust Co., New York City. The bonds will be subject to registra- 
tion in the name of the holders as to principal alone. All of said bonds will 
bear interest payable semi-annually on Jan. 1 and July 1 at the same rate 
not exceeding, however, 3% in a multiple of 4 of 1%, and each bid must 
specify interest rate, and the price bid for the bonds of this issue. The 
bonds will be sold at par plus accrued interest and any premium which the 
bidder will pay. 

Said bonds shall be secured by a trust indenture to be executed by and 
between the Department of Highways, an agency of the Commonwealth of 
Kentucky, and a trust company qualified to act and hereafter to be selected 
by the Department of Highways as trustee, as provided by Chapter 157 
of the Acts of the General Assembly of Kentucky at the 1930 session thereof, 
which trust indenture shall contain substantially the same provisions and 
covenants as the trust indenture heretofore executed by the State Highway 
Commission of Kentucky, dated Nov. 15, 1935, securing the Common- 
wealth of Kentucky Bridge Revenue bonds of Project No. 10, insofar as 
such provisions and covenants shall be applicable. 

If the definitive bonds shall not be pwpanve and ready for delivery on 
June 11, 1937, the Department of Highways will issue temporary printed 
bonds of the same denomination which will be exchangeable for definitive 
bonds when the latter are ready for issuance and delivery. 

All bidders must agree to furnish and pay for the cost of printing the 
trust indentures, and the printing and(or) engraving the bonds as furnished 
by the Department of myo mye the form and terms of which shall be 
substantially the same as the Commonwealth of Kentucky Bridge Revenue 
bonds, Project No. 10, now outstanding, except the paragraph thereof 
relating to the redemption thereof prior to maturity, which paragraph of 
said bonds shall be in conformity with the notice of sale; and all bidders 
must agree to pay Masslich & Mitchell, Esqs., of New York, their fees 
and expenses incident thereto for the preparation of the trust indenture 
and legal opinion approving the validity of the proceedings, sale, execution 
and delivery of said bonds. Enclose a certified check for 1% of the amount 
bid for, payable to the State Treasurer. 


LOUISVILLE, Ky.—BOND OFFERING—John R. Lindsay, Director 
of Finance, will receive bids until 10 A. M. May 17 for the purchase of 
$4,860.25 4% street improvement bonds. Denom. $500, $100 and $160.25. 
Interest payable semi-annually. Due on March 15 as follows: $500, 1938 
to 1944; $600, 1945; and $560.25, 1946, redeemable on and after March 15, 
1941. Cert. check for $500, payab.e to the Director of Finance, required. 


MAYFIELD, Ky.—BONDS AUTHORIZED—The City Council is said 
to have passed an ordinance authorizing the issuance of $85,000 in funding 
bonds. Dated June 1. 1937. Due $5,000 from June 1, 1943 to 1959 incl. 


LOUISIANA 


EAST BATON ROUGE PARISH WATER WO RKS DISTRICT NO. 1 
a O. Baton Rouge), La.—CONFIRMATION OF ELECTION—The 
etary of the Police Jury confirms the report given in these columns 
recently, that an election will be held on June 1 to vote on the issuance of 
$400,006 in water bonds.—V. 144, p. 3215. 


LAKE CHARLES, La.—BOND ELECTION—It is reported that an elec- 
tion will be held on June 8 to vote on the proposed issuance of $160,000 in 
sewage disposal plant bonds, to be used in connection with a Public Works 
Administration allotment on the project, estimated to cost $232,000. 
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Offerings Wanted: 
LOUISIANA & MISSISSPIPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N O. 182 


LOUISIANA 


LIVINGSTON PARISH SCHOOL DISTRICT NO. 26 (P. O. Speine” 
ville), La.—BOND OFFERING—lIt is reported that sealed bids will be re~ 
ceived until May 26, by H. L. Pearce, Jr., Superintendent of the Parish 
School Board, for the purchase of a $30,000 issue of school] bonds. 


NEW ORLEANS, La.—BONDS RETIRED IN 1936—It is stated by the 
Board of Liquidation, City Debt, that a total of $1,672,500 bonds was retired 
by it through the calendar year of 1936. 


MARYLAND 


BALTIMORE, Md.—DEBT RETIRED LAST YEAR—During the 
calendar year 1936 the city met $5,153,000 of maturing bonds, according 
to R. Walter Graham, City Comptroller. 


EDMONSTON, Md.—BONDS DEFEATED—The residents of Edmons- 
ton at a recent election rejected a proposal to issue $50,000 street improve- 
ment bonds. 

MARYLAND (State of)—BOND OFFERING—Hooper 8. Miles, State 
Treasurer, will receive seaied bids until noon on June 8 for the purchase of 
$900,000 234 % coupon, registerable as to principal, certificates of indebted- 
ness known as ‘“‘general bond issue of 1937.’’ Authority for the issue is 
contained in Chapter 487 of the Acts of the General Assembly of 1937. 
The certificates will be dated June 15, 7. Denom. $1, . Due 
June 15 as follows. $58 000 1940; $59,000, 1941; $61,000, 1942; $63,000, 
1943; $65,000, 1944; $67,000, 1945; $69,000, 1946; $71,000, 1947; $73,000, 
1948; $75,000, 1949; $77.000, 1950; $80,000 in 1951, and $82,000 in 1952. 
Interest payable J.& D.15. Thecertificates and interest thereon is exempt 
from the Federal income tax, and from State, county and municipal taxa- 
tion. A certified check for 5% of the amount bid for, payable to the order 
of the State Treasurer, must accompany each proposal. Delivery of the 
certificates will be made to the successful bidder at the State Treasurer’s 
office on June 15, 1937. With regard to the legality of the certificates, the 
official call for tenders states as follows: ‘‘It is one of the terms of this offer- 
ing that the bonds when issued will be the legal and valid binding obliga- 
tions of the State. The opinion of the Attorney General of Maryland and 
the opinions of Ritchie, Janney ,Ober & Wiliiams, and Muliikin, Stockbridge & 
Waters to this effect wi.l be delivered to the successful bidder. Bidders 
may, if they wish, make the legality and validity of the bonds one of the 
terms of the bid by making the bid ‘‘subject to legality’’ or using any equival- 
ent form of expression, but without lea. ing this question to the decision of 
the bidders or their counsel. All bids conditioned upon the approval of 
bidders or counsel, whether named or unnamed, will be treated as con- 
ditional bids and rejected umess the condition is waived by the bidder to 
the satisfaction of the Board before the award has been made.”’ 

(This report of the offering supersedes previous notices pubiished in 
these columns.) 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
OFFERING—T. Howard Duckett, Chairman of the Sanitary Commission, 
announces that sealed bids will be received at its offices, 804 Tower Bldg., 
14th and K Sts., N. W., Washington, D. C., until 3 B; m. on May 21 for 
the purchase of $300,000 344% series ‘“‘LL’’ bonds. ated May 1, 1937. 
Due in 50 years, redeemable in $0 years. The bonds carry all the exemptions 
as to taxes of Maryland municipal bonds and are guaranteed uncondition- 
ally as to both principal and interest by Montgomery and Prince George's 
counties by endorsement on each bond. Interest payable semi-annually. 
A certified check for $3,000 must accompany each proposal. The approving 
opinion of Masslich & Mitchell of New York will be furnished the successful 


bidder. 
MASSACHUSETTS 


ARLINGTON, Mass.—NOTE SALE—tThe issue of $200,000 revenue 
anticipation notes offered on May 10 was awarded to the Second National 
Bank of Boston, at 0.658% discount. Dated May 14, 1937 and due Nov. 12, 
1937. Other bids were as follows: 








Raymond 5409 





Bidder— Discount 
DE DR TORING nbc ccnes He nnedeunesonneheneuanaeet 0.66% 
en eS on, 8. ugk aah een Ooo oerinihierees malas 0.68% 
EE SN OME nig se cai on le Saban OEE eee hedkan a wee 69% 
FRE, SORES SERIES cca ncckenckenedcuqenesesunadacsess 0.71% 
Deity SEO Be ete Maes «ate tanks enw nnd adage nike ee 0.71% 
ee DIOR. Det Oe POR sok dda 6 KGS Kode Se wten wes ccncenes 0.724% 
C325 , CI a Cs <tiben chitin the eim on Kh dee Kens dts ewe 0.73% 
nn Cnn... 12.7. Can kan cawatekenaseuenecagon 0.734% 
See DS CARL SS rnb oct ackivr den eacededeeneatdoanns 0.735% 
i Oh, POE CRS oo. oe dee Si ou os vccéades cetWhseuowsndaa 0.75% 


BOSTON, Mass.—DEBT RETIRED IN 1936—Obligations retired by 
the city in the recent calendar year included $14,211,166.67 bonds and 
$39,157,112.02 of notes. No maturities were deferred, reports John H. 
Dorsey, City Treasurer. 


CLINTON, Mass.—NOTE SALE—The issue of $50,000 notes offered on 
May 14 was awarded to the Merchants National Bank of Boston at 0.97% 
discount. Dated May 19, 1937 and due Dec. 1, 1937. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE—The issue of 
$9,500 industrial farm loan notes offered on May 11—V. 144, p. 3215— 
Was awarded to the Cape Ann National Bank of Gloucester on a .77% dis- 
count basis. Jackson & Curtis of Boston bid .82% discount. Dated May 1, 
1937, and payable May 1, 1938. 

Bids for the issue were as follows: 


Bidder— Discount 
Beverly National Bank, Beverly ---...........-......-.-......- 83% 
*Cape Ann National Bank, Gloucester _-__-....--....----------- 77% 
Gloucester Safe Deposit & Trust Co._-.....--.--------- eek .89 43 
Ce POI IEG Sd bun gu dene cn sw cacddeaveeseesdues= .89 
re, Se Or WO ls we on Son hid dak ee cd ccc we ccdsacse 825% 
Merchants National Bank, Salem --_---_-_-_---.---------------- 87% 
Jackson & Curtis, Boston. ______- LANE ARE Tate se "32% 


* Awarded notes. 


GLOUCESTER, Mass.—BOND SALE—The issue of $70,000 coupon 
macadam and pavement bonds offered on May 14 was awarded to the 
Gloucester National Bank of Gloucester as 1%s, at a price of 100.201, 
a basis of about 1.45%. Dated May 1, 1937 and due $14,000 on May 1 
from 1938 to 1942, incl. Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
sd, sh Ee ace widbndns dan cea deete® 1%% 100.15 
SI, Fb Ot GI own cs eho do dns sddoswtamauwd A 100. 
Goldman, Sachs De iW aw cwanancadewswenssaeews 1kK% 100.074 
DE 0 Ite teen korean pAnponannennadehe 14% 100.033 
Gloucester Safe Deposit & Trust Co___--.-_..-.--- 1k%% 100.01 
pO he ee eee 1%% 100.056 
Faxon, Gade & Co. and C. F. Childs & Co____-___-- 1%% 100.645 
Cape Ann National Bank----.--..-..--.-.----.--- 1%% 100.57 
Whiting, Weeks & Knowles_-_--_--__--_-------_- 1% % 100.53 
GE Won cotta a-anscacanececonecde 13% 100.464 
ING@WeOe, BBOS © OO... .nssee sen nb bce desea dk dessa 1%% 100. 
Bancamerica-Blair Corp_--...-.---.---.--------- 1%% 100.413 
RRNOOE, O06 Cisco xb ies one od oni dccsadeacs 1 34 % 100.344 
Stone & Webster and Blodget, Inc._-_..._-_. --- 1%% 100. 

BBs ks GROREE @ WON. ERG. go hik cokes ck cine cudewsac 1%% 100.055 

FALL RIVER, Mass.—NOTE OFFERING—Eugene J. Cote, Cit 
Treasurer, will receive bids until noon (Daylight Saving Time) May 7 


for the purchase at discount of $350,000 revenue anticipation temporary 
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loan notes, dated May 19, 1937. Notes will be able er, 1 5s 1937 at 
the National Shawmut Bank of Boston, where delivery be made to 


peecheoes on or about May 19. The notes will be in ,- a AD to suit 
zee purencew. and will be authenticated as to genuineness and validity 
y the neteee Shawmut Bank of Boston, under advice of Ropes, Gray 
Boyden & Perkins. All papers incident to the issue will be filed with 
t bank, where they may be inspected. 


aur Sree COUNTY (P. O. Northampton), Mass.— NOTE OFFER- 
ING.—Kirk H. Stone, County Treasurer, will receive bids until 11 a. m. 
(evil ht Saving Time) May 15 for the purchase at not less than par of 
coupon bridge loan notes. Bidders are to name rate of interest, 
in a multiple of 4%. Denom. $1,000. Dated June 1, 1937. Prin. and 
-ann, int. payable at the Merchants National Bank of Boston. Due 
$10,000 on June 1, in 1938, 1939 and 1940. 
ba oor notes will be prepared under the spervision of and certified as to 
their genuineness by the chants National Bank of Boston, and their 
te lity approved by Storey. Thorndike, Palmer & Dodge of Boston, 
ose opinion will be furnished the purchaser. Delivery will be made at 
the Merchants National Bank of Boston for Boston funds. 
» Legal papers incident to the issue will be filed with the Merchants National 
Bank of Boston where they may be inspected. 


HAVERHILL, Mass.—BONDS AUTHORIZED—The City Council on 
May 4 voted authorization of four bond issues amounting to $270,000. 


“HOLYOKE, Mass. NOTE SALE—The $300,000 revenue anticipation 
Dotes offered on May 13 were awarded to the Bank of the Manhattan Co. 
of New York, on a .74% discount basis. Notes are dated May 13, 1937 
and payable Dec. 8, 1937. The First National Bank of Boston submitted 
the next best bid, .754% discount 


LAWRENCE, Mass.—BOND SALE—The $130, 000 coupon additional 
water filtration plant bonds offered on May 11—V. 144, p. 3215—were 
awarded to Arthur Perry & Co., Inc. and Graham, Parsons & Co., both 

















of maen. setnely as 2s, at a price of 100.93, a basis of about 2. os: 
Dated M 1937. Due May 1 as follows: $7,000 from 1938 to 1947 incl. 
and $6.0 00 AL 1948 to 195 incl, Other bids were as follows: 

5 Blade Int. Rate Rate Bid 
C.F. Childs & Co. and Burr & Co., Inc., jointly......- 2%% 100.857 
RTT... ceuaianneeawaneanemll 2% % ioe fer 
Lazard Freres & Co., Inc..------------------------ 234% 125 
IE. Si intiicccnccanseccensesscetendbnsuce 2%% 101: 099 


LEXINGTON, Mass.—NOTE OFFERING—Sealed bids will be received 
oy, the Town Treasurer until 730 P. M. on May 18 for the purchase of 
5,000 notes, payable April 1, 1938. 


accent 
i" METHUEN, Mass.—BONDj]SALE—The $31,000 municipal relief bonds 
offered on May 12—V. 144, p. 3215—were awarded to Coffin & Burr of 
Boston as 2s at a price of 100. 413, a basis of about 1.90%. Dated May 1, 


1937 and due May 1 as follows: $4,000 from 1938 to 1944, incl., and $3,000 
in 1945. Other bids were as follows: 

» Bidder— he Int. Rate Rate Bid 
oe 4 BN cc nenedieneeenemesaed ‘ 100.19 
Kennedy, Spence & Co... 100.137 
Hornblower & Weeks-_-_--- 100.019 
en. ee 2 Ce cc ncomancntbewannaut 100.472 
Goldman, — ae 100.382 
Pe Re ae nae _.#§.100.217 





’ 7 beam Mass.—BOND SALE—The $600,000 Ng or regis- 
tered seumiqips: relief bonds offered on May 13—V. 14 3215—were 
awarded to Whiting, Weeks & Knowles, Estabrook & Co., * aa R. L. Day 
& Co., all of Boston, on a joint bid of 100.199 for 1%s, ‘’a basis of about 
1.71%. Dated May 1, 1937. Due $60,000 yearly on May 1 from 1938 
to 1947, incl. Lazard Freres & Co., and Dick & Merle-Smith of Boston 
submitted the second high bid, 100.921 for 2% bonds. 

» iy A following is a list of the other bids submitted 7. the issue: 


Bidder nt. Rate Rate Bid 
Graham, Parsons hg Co., Goldman, Sachs & Co as” 

ee 2% 100.898 
Stone & Webster anal Blodget and F. 8S. Moseley & Co. 2% 100.826 
Tn Pn CL. csiacnaas adacdeeusuecedene 2% 100.70 
Edward B. Smith & Newton, Abbe & Co. and 

Seer @ OO., 306 .cc<cccsscaz ce Chee Knees etn eee 2% 100.699 
Bankers Trust Co., N. Y. and Washburn & Co., Inc._- 2% 100.69 
Brown Harriman & Co. and Kidder, Peabody & Co_... 2% 100.6599 
Harris Trust & Savings Bank, Chicago, Spencer Trask 

& Co., N. Y.and H. C. Wainwright & Co., Boston... 2% 100 657 
Salomon Bros. & Huteier ie. eee ee 2% 100.50 
Jackson & Curtis, E. H. Rollins & Sons, Blyth & Co. 
> and Bond & oe OY Bie OO, occanhoennvwmnn 2% 100.445 
Kean, Taylor & Co., Chas. D. ed & Co., and 
b Hemphill, Noyes & ’Co., all of New York___.__..-- 2% 100.42 
Halsey, Stuart & Co., New York..._-...._--------- 2% 100.266 
The National City Bank, New York, and Coffin & 

EE p SOU so ne ncccdeteneceuseseecesacaseess 2%% 100.53 

Bids Received After Award 

C. F. Childs & Co. and Faxon, Gade & Co., Boston... 1 3% 100.119 


» BOND RETIRED DURING 1936—In the recent calendar year the city 
paid off a total of $1,788,500 bonds, including $1,495,500 general and $293 ,- 
eae water debt. All maturities were met, reports A. E. Neale, City 

uditor. 


TAUNTON, Mass.—NOTE OFFERING—Lewis A. Hodges, City 
Treasurer, will receive sealed bids until 3 p. m. on May 18 for the purchase 
at discount of $200,000 revenue anticipation notes of 1937. Dated May 19, 
1937. Denoms, $25,000, $10,000 and $5,000. Due Dec. 15, 1937. Bids 
by telephone or telegraph will be accepted. These notes will be engraved 
under the supervision of the First National Bank of Boston. This bank 
will guarantee the signatures and will certify that the notes are issued by 
virtue and in pursuance of an_order of the Municipal Council, the validity 

of which order has been approved by Storey, Thorndike, Palmer & Dodge 

of Boston. The legal papers incident to this issue will be filed with the 
First National Bank of Boston, where they may be inspected. Notes will 
be delivered on or about Thursday, May 20, 1937, at the First National 
Bank of Boston, 17 Court St. office, Boston, for Bosten funds, and are 
payable in Boston at maturity. Upon written request to the ee, Treasurer 
arrangements will be made for the payment of these notes in N. Y. City. 


Year— Tax Levy Uncoll. May Ti, 1937 
0 $1,439,552.79 259, 956.00 
DL o>. s<eebnaewhaseciieneoweoe 1,540,249.79 4,967.05 


Total uncollected taxes prior to 1935, $23,537.14 


WARREN, Mass.—NOTE OFFERING—Sealed bids will be received by 
the Town Treasurer until noon on May 15 for the purchase of $30,000 notes, 
maturing Nov. 24, 1937. aoe oe ee) oe P| 


a 
» WELLESLEY, Mass.—BOND SALE—The $485,000 coupon high school 
construction bonds offered on May 14 were awarded to the First Boston 
Corp. of Boston and Newton, Abbe & Co. of Boston, on a bid of 100.537 
for S, a basis of about 1 93%. Dated March 1 , 1937. Due on March 1 
as follows: $34,000 from 1938 to 1945; $31, 600° from 1946 to 1950; and 
$29,000 in 1951 and 1952. Edward B. Smith & Co. and Tyler & Co., ‘Inc., 
both of Boston, joined in submitting the next best bid, 100.434 for 2s. 


WINTHROP, Mass.—NOTE SALE—The issue of $100,000 notes 
offered on May 14 was awarded to the Merchants National Bank of Bos- 
en 0.77% discount. Due May 20, 1938. Other bids were as follows: 

er 


Discount 
ee ie ei casdbwneeenianadwaenucureGucke 0.784% 
n,n or Pc. cn ncsivnsecwadedsnnceeakdsine® -82 
EI cab kone uda ed Gees nbudesanacese -84%- 
ee ee ea eee 0 844% 
Ree Sees See G0 RONEN. . cnccacncccccensesosesuesece 0.858% 
CHE, WHE OE CO cd dabencnsinwcdasecasadasddccascdecd -88% 


MICHIGAN 


BALDWIN TOWNSHIP SCHOOL DISTRICT (P. O. Perkins) 
Mich.—BONDS NOT SOLD—The $14,000 school bonds offered on May 5 
were not sold, as there was no bid. 


BAY CITY, Mich.—BOND ELECTION—At an election to be held on 
June 8 the voters will be asked to approve an issue of $350,000 bonds to 
partially finance the construction of a new bridge at Lafayette Avenue. 
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We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
A. T. T. Tel. DET 347 


MICHIGAN 


CARSON CITY SCHOOL DISTRICT (P. O. Carson City), Mich.— 
BONDS VOTED—The residents of the district at a recent election voted 
favorably on the question of issuing $55,000 school building bonds. 


DETROIT, Mich.—BOND OFFERING WANTED—John N. Daley, 
City Controller. “— reveive offerings until 9 A. M. on May 13 (to rema n 
firm until 1.30 F . of the same day) of specemniey $275,000 bonds for 
sale to the city An. the following condit 

If Callable Bonds Are Offered at a Premium—(a) When the interest rate is 
44%% or higher, Ties shall be computed to the first call date. (b) When 
po or rate is or less, the yield shall be computed to the seventh 
cail date 

If Bonds Are Offered at Less Than Par—yYield shall be computed to the 
date of maturity, whether cailable or non-callable. 

Non -Caliable Bonds—Yield shall be computed to the date of maturity. 

Offerings—(a) Offerings shall show the rate of interest, the date of ma- 
turity, the dollar vaiue and the yield on each offering. (b) Offerings will 
be accepted on the basis of the highest net yield to the City. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND SALE— 
The issue of $40,000 refunding bonds offered on May 10—V. 144, p. 3215 
—were sold privately as 4s, after no bids had been submitted on a com- 
ee basis. The bonds were sold in blocks of $20,000 each to the Mount 

Clemens Savings Bank, and the First National Bank of Mount Clemens. 
The $40,000 bonds bear date of June 1, 1937 and mature June 1 as follows: 
$9,000, 1938; $6,000, 1939 and 1940; $5,000, 1941; $4,000 in 1942, and 
$5,000 in 1943 and 1944. Bonds due in 1943'and 1944 are redeemable on 
any interest date. 


MARYSVILLE, Mich.—BOND OFFERING—Ethel M. Wilhelm, City 
Clerk, will receive sealed bids until 5 P. M. on May 17 for the purchase of 
$150, 000 not to exceed 5% interest water bonds. Dated June 1, 91937. 
Denom., $1,000. Due $10,000 annually on Aug. 15 from 1938 to 1952 incl. 
Principal and interest (F. & A. ) payable at the Marysville branch of the First 
National Trust & Savings Bank, Port Huron. Successful bidder to pre for 
the printing of the bonds and such legal opinion desired. A certified check 
for $3,000 must accompany each proposal. 


MARYSVILLE, Mich.—BONDS VOTED—At a recent election a bond 
issue of $150,000 for a water filtration system were approved by the voters. 
The bonds will be offered for saie immediately. 


NEW BALTIMORE, Mich.—BOND SALE—An issue of $56,500 4%% 
serial refunding water and sewer bonds has been sold to Stranahan, Harris 
& Co. of Detroit, at a price of par. Interest payable F. 


NORTH MUSKEGON, Mich.—BOND ELECTION—At a inl election 
on May 24 the voters will consider a proposal to issue $87,000 bonds to 
provide the city’s share of a $570,000 sanitary sewer system. The issue 
would bear 4% interest and mature in five years. alias 


RIVER ROUGE. Mich.—NOTE SALE—The $40,000 delinquent tax 
notes offered on May 11—V. 144, p. 3216—were awarded to Shannon, 
Kenower & Co. of Detroit, which bid an int. rate of 3% for $20,000 due 
Aug. 1, 1938, and 34% for the $20,000 maturing May 1, 1939. Callable 
within 30 days on Saibliahed notice. 

The $10,000 current tax notes offered at the same time were taken by the 
City Sinking Fund at 2% int. These mature Sept. 28, 1937. 


WATERFORD TOWNSHIP SCHOOL DISTRICT No. 1 P. O. Pon- 
tiac, R. No. 2), Mich.—TENDERS WANTED—Leon E. Hill, School 
Treasurer, will receive until 8 P. M. on June 7 sealed tenders for sale to the 
district of $5,800 of certificates of indebtedness. 


MINNESOTA 


ASKOV, Minn.—BOND SALE DETAILS—It is now reported by the 
Village Clerk that the $3, vr 3%, mead bonds purchased by the State,\as 
noted here recently—V. 144, 216—were sold at par, and mature, as 
follows. $200, 1942 to 1951, an $300. 1952 to 1956. onal 


“BATTLE TAKE, Minn.— CERTIFICATE OFFERING—M.E. Hinkston, 
Village Clerk, will receive bids until 8 P. M. May 21 for the purchase at not 
less than par of $12,000 certificates of indebtedness, to bear interest at no 
more than 6%. Denom, $800. Dated May 4, 1937. Due $800 yearly 
on | 4 from 1938 to 1952, incl. Cert. check for 5% of amount of bid, 
required .@ 


F* CLOQUET INDEPENDENT SCHOOL DISTRICT NO. 7, Minn.— 
BONDS VOTED—At an election held on May 10 a proposal to issue $60,000 
school building bonds carried by a vote of 277 to 80. 


correc COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 57 (P. O. Westbrook), Minn.—BON DS DEFEATED—It is stated by 
the Clerk of the Board of Education that at the election held on April 5— 
pe 144, - P- 2352—the voters defeated the proposal to issue $50,000 in build- 
ng bonds. 


DETROIT LAKES, Minn.—CERTIFICATE SALE—The $8,000 issue of 
certificates of indebtedness offered for sale on May 3—V. 144, p. 2869— 
was purchased by the City Water and Light Department, as s at par, 
according to the City Clerk. Dated April 1, 1937. Due $800 from April 1, 
1939 to 1948 incl. 


FOSSTON, Minn.—BOND ELECTION—The residents of the village 
will vote May 25 on a proposition to issue $15,000 village hall bonds. 


HERMANTOWN SCHOOL DISTRICT, Minn.—BONDS VOTED— 


At an election on May 4 the voters of the district approved a proposal to 
issue $25,000 school building bonds, 


HOPKINS, Minn.—BONDS TO BE SOLD—It is reported by the Village 
Clerk that the $28,000 3% semi-annual storm sewer system bonds approved 
by the voters on April 27, as noted in these columns—V. 144, p. 3216— 
will be purchased by the State of Minnesota, 


MAYVILLE (P. O. Caledonia, R. F. D.), Minn.—BOND SALE— 
The $7,000 issue of coupon road and bridge bonds offered for sale on May 8 
—V. 144, p. 2869—was purchased b = Caledonia State Bank as 2s, 
at par, according to the Town Cler Dated May 1, 1937. Due from 
Dec. 1, 1938 to 1942 incl. 


MINNESOTA LAKE SCHOOL DISTRICT, Minn.—BONDS VOTED 
—At the recent election the voters of the district approved the proposition 
to issue $35,000 school building bonds. 


MOORHEAD SCHOOL DISTRICT, Minn.—BOND ELECTION—An 


election will be held on May 28 at which a proposal to issue $60,000 school 
addition bonds will be voted upon. 


eae ror, Minn.—BOND OFFERING—Sealed bids will be received until 
8P. on May 17, by E. L. Hagen, Village Recorder, for the parce of 
an $18. 000 mare of’ 3% semi-ann. sewer bonds. Denom. $1,000. Dated 
July 1, 1937. Due $1,000 from 1940 to 1957, incl, Bonds maturing from 
1946 to 1957 shall be callable at any time before maturity and paid in full 


princinal sum thereof plus 3% premium thereon and all accrued interest to 
the late of call. 


PERHAM, Minn.— WARRANT OFFERING—A, M. Stoll, Village Clerk 
will receive bids until 8 P. M. May 24 for the purchase of an issue o $36 ,000 
improvement warrants, which are to bear interest at no more than 4%. 
Denom, $500. Dated June 1, 1937. Principal and semi-annual interest 


Telephone CHerry 6828 

















ayable at the Perham State Bank, Perham. Due on June 1 as follows: 
33 3,500, nae to 1945; and $4,000, 1946 and 1947. Cert. check for $150, 
required 
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PILLAGER INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Pillager) Minn.—BONDS SOLD—It is stated by the District Clerk that 
$12,000 3% semi-ann. school building bonds approved by the voters on 
May 4; have been purchased by the State of Minnesota. Due from 1942 
Oo a 


PROCTOR, Minn.—BOND ELECTION—A special election wili be held 
in the village on May 26 at which a proposition to issue $14,900 village hall 
bonds will be submitted to a vote. 


ROCHESTER, Minn.—BOND ELECTION—At an election scheduled 
for June 15 a proposal to issue $45,000 library equipment bonds will be 
submitted to the voters. 


ST. PAUL, Minn.—BOND OFFERING—It is stated by Harold F. 
Goodrich, City Comptroller, that he will receive sealed bids until June 1 
for the purchase of a $200,000 issue of not to exceed 6% semi-ann. welfare 
bonds. Due in from one to 10 years. 


STARBUCK, Minn.—BONDS VOTED—The issuance of $15,000 town 
hall building bonds was approved by the voters of the village at an election 


held April 27. 
MISSISSIPPi 


CLEVELAND SCHOOL DISTRICT (P. O. Cleveland), 
BONDS SOLD—It is stated by J. Roberts, Chairman of the Board of Trus- 
tees, that $20,000 school bonds were purchased on May 3 by Lewis & 
Saunders, of Memphis. 


GRENADA, Miss.— BONDS VOTED—On May 1 the voters approved a 
Proposal to issue $35,000 industrial plant construction bonds. 


GREENVILLE, Mass.—BONDS SOLD—It is stated by Guy Drew, 
City Clerk, that the Federal Securities Co. of Memphis, purchased on 
April 19, a block of $28,000 park bonds as 3 %s, at a price of 100.28. He 
ng A —— the purchaser is to pay the cost of legal opinion and printing of 

e bonds. 

BOND SALE DETAILS—Mr. Drew also reports that the $15,000 
improvement bonds sold to the Commercial! National Bank of Greenville, 
as noted in these columns in April—V. 144, p. 2523—-were purchased at 
par, and mature $3,000 annually for five years. 


HUMPHREYS COUNTY (P. O. Belzonia), Miss.—BOND TENDERS 
INVITED—lIt is stated by A. R. Hutchens, Clerk of the Board of Super- 
visors, that on June 7, at noon, the board will receive sealed bids for the 
lowest tender to the county of approximately $10,000 4% refunding bonds. 


JACKSON, Miss.—BOND OFFERING—It is stated by the City Clerk 
that he will receive bids at 10 a. m. on May 18, for the purchase of an issue 
of $140,000 refunding of 1937 bonds. enom. $1,000. Dated May 1 
1937. Due as follows: $5,000, 1941 and 1942; $10,000, 1943 and 1944; 
$15,000, 1945; $30,000, 1946 and 1947, and $35,000 in 1948. Prin. and 
int. payable at the Chase National Bank, New York City. These bonds 
have validated by decree of the Chancery Court of the First Judicial 
District of Hinds County, and the city will furnish the legal opinion of 
Thomson, Wood & Hoffman, of New York. A certified check for not less 
than 5% of the issue is required with bid. 


LINCOLN COUNTY (P. O. Brookhaven), Miss.—BONDS SOLD— 
It is reported that $10,000 6% Supervisors District No. 3 refunding bonds 
were purchased at par on May 6 by Kenneth G, Price & Co. of McComb. 
Dated Feb. 2, 1937. Due on Feb. 2 as follows: $500, 1942 to 1945, and 
$4,000 in 1946 and 1947. Legality to be approved by Charles & Trauer- 
nicht, of St. Louis. 


MISSISSIPPI, State of—INDUSTRIAL DEVELOPMENT BONDS 
VOTED—Returns tabulated by Governor Hugh L. White from five special 
elections in Mississippi on industrial development bonds, issuance of which 
was authorized by the 1936 Legislature, show that 75% of the qualified 
voters have participated in such elections and 91% of those voting have 
favored the proposais. Four out of five cities have favored bond issuance 
and the defeated proposal received 222 of the 384 votes cast. The vote 
was 1,256 to 110 on the $150,000 bond issue submitted in three supervisors’ 
districts of Jackson County to promote establishment of woolen knitting 
mill. Bond proposals were also approved at Amory, Durant and Grenada. 
Under the legislative authority, municipalities and other taxing units may 
issue bonds to promote industrial development, and levy general property 
taxes for payment thereof. 


» PASCAGOULA, Miss.—BONDS VOTED—At the election held on May 1 
aed zor are said to have approved the issuance of the $150,000 in factory 
nds. 


PONTOTOC COUNTY (P. O. Pontotoc), Miss.—BOND TENDERS 
INVITED—tThe Board of Supervisors will, on July 15, purchase for retire- 
ment $50,000 refunding bonds, dated March 1, 1935. Tenders will be 
received up to and including 12 o'clock noon on said date. 


TIPPAH COUNTY (P. O. Ripley), Miss.—PRICE PAID—It is stated 
by the Clerk of the Chancery Court that the $15,000 jail bonds purchased by 
the Peoples Bank of Ripley, as noted here recently—V. 144, p. 3216—were 


sold as 5s at par. 
MISSOURI 


ARCHIE CONSOLIDATED SCHOOL DISTRICT (P. O. Archie), 
Mo.—BONDS TO BE SOLD—It is stated by the District Secretary that the 
Commerce Trust Co. of Kansas pa has contracted to purchase $22,000 
auditorium bonds, providing the Public Works Administration approves a 
grant for the project. 


KANSAS CITY, Mo.—BONDS RETIRED IN 1936—We are informed 
that the oy retired a total of $903,000 in bonds during the calendar year 
of 1936. o bonds eligible for payment in that period were left unpaid. 


NEVADA, Mo.—BONDS SOLD—It is stated by the City Clerk that 
$15,000 hospital bonds approved recently by the voters, have been sold to 
the First National Bank of Nevada, as 3s. 


ST. LOUIS, Mo.—REPORT ON 1936 BOND RETIREMENTS—We are 
informed by Louis Nolte, City Comptroller, that a total of $5,179,000 
bonds was retired in 1936. Dur ng the year the city issued $1,541,000 234% 
eotunting ogee, aeeee May 1, 1936, and $849,000 24 % refunding bonds, 

a a 3 


SIKESTON, Mo.—BOND ELECTION—It is reported that an election 
will be held on May 18 in order to vote on the issuance of $35,000 in bonds 
divided as follows: $20,000 library, and $15,000 public playground and 
airport bonds. 

WINDSOR, Mo.—BONDS SOLD—It is stated by the City Clerk that the 
$28,000 sewerage system re and extension bonds approved by the 
voters at the election in March—YV. 144, p. 2353—have been sold. 


* WRIGHT COUNTY (P. O. Hartville), Mo.—BOND ELECTION— 
The County Court has called an election for May 25 at which a proposal 
to issue $75,000 judgment funding bonds will be voted upon. 


. 
Miss.— 





OFFERINGS WANTED. 
UTAH—IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-372 


MONTANA 


” BELGRADE SCHOOL DISTRICT, Mont.—BOND ELECTION—An 
election is to be held May 28 at which a proposal to issue $33,000 school 
building bonds is to be voted upon. 


' HELENA, Mont.—BOND ELECTION—J. F. McBride, City Clerk 
states that an election will be held on May 28 to vote on the issuance of 
$125,000 in city hall bonds. 





Phone Wasatch 3221 
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HYSHAM, Mont.—BOND OFFERING—4J. F. Manning, Town Clerk, 
will receive bids until 2 p. m. June 1, for the purchase of an issue of $18,000 
water mains bonds, to bear interest at no more than 6%. Bonds are 
offered on either the amortization or serial plans. Dat Jan. 1, 1937. 
Interest payable Jan. 1 and July 1. Bonds will be redeemable after five 
years. Certified check for $180, payable to the Town Clerk, required. 

(This report supersedes the offering notice given in these columns recently, 
putting the date of sale as of May 30—V. 144, p. 3217). 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 1 (P. O# 
Helena), Mont.—BOND ELECTION—It is stated by J. F. McBride, 
Clerk of the Board of Education, that an election will be held on May 28 
to vote on the issuance of $125,000 in not to exceed 6% school building and 
equipment bonds. Due in 20 years. 


PARK COUNTY HIGH SCHOOL DISTRICT NO. 1 (P. O. civine- 
ston), Mont.—BOND ELECTION—An election will be held on May 29 
for the purpose of voting on the question of issuing $225,000 high school 
building bonds. 


MUSSELSHELL COUNTY (P. O. Roundup), Mont.—BOND RE- 
FUNDING PLAN DECLARED OPERATIVE—lIt is stated by Stanley R. 
Manske, Secretary of the Bondholders’ Protective Committee, that suf- 
ficient bonds now are on deposit to declare the refunding plan entered into 
on Feb. 12, 1937, between the committee and the county, operative and 
effective as of May 3. It is expected that delivery of the new bonds and 
payment of accrued interest will be made in accordance with the plan in 
the near future. 


WHEATLAND COUNTY P. O. Harlowton), Mont.—BOND OFFER- 
ING—T. W. Hicks, Clerk of the Board of County Commissioners, will 
seawve bids — 10 a. m. June 9 for the purchase of an issue of $46,000 
refunding bonds. 

Amortization bonds will be the first choice and serial bonds will be the 
second choice of the Board. If amortization bonds are issued, the entire 
issue may be put in one single bond or divided into several bonds, as the 
Board may determine upon at the time of sale, both principal and interest 
to be payable in semi-annual instalments during the period of 10 years 
from the date of issue. If serial bonds are issued, they will be in the amount 
of $1,000 each, the sum of $4,000 will become payable on July 1, 1938, and 
a like amount on July 1 of each year thereafter, except that the last instal- 
ment will be in the amount of $10,000. ‘ 

The bonds, whether amortization or serial bonds, will bear date of June 9, 
1937, and will bear interest at a rate not exceeding 4%, payable semi- 
annually on Jan. 1 and July 1, and will be redeemable in full at the option 
of eenuene County on July 1, 1942, or on any interest-paying date 
thereafter. 

Said bonds will be sold for not less than par, and all bidders must state 
the lowest rate of interest at which they will purchase the bonds at par. 

All bids other than by or on behalf of the State Board of Land Commis- 
sioners of the State of Montana must be accompanied by a certified check 
jn the sum of $1,000, payable to the order of the County Clerk. 


NEBRASKA 


DODGE COUNTY SCHOOL DISTRICT NO. 39 (P. O. Snyder), 
Neb.—BOND ELECTION—A proposition to issue $15,000 school building 
bonds is to be voted upon at an election scheduled for May 21. 

LITCHFIELD, Neb.—BONDS SOLD—The Greenway-Raynor Co. of 

a, is reported to have purchased as 4s at par, the following bonds 
aggregating $12,500: $9,500 funding, and $3,000 water bonds. 

McCOOK, Neb.—MATURITY—lItlis now reported that the $20,000 
314% park improvement bonds sold recently to the United States National 
Bank of Omaha, at a price of 100.525, as noted here recently—V. 144, p. 
3217—are dated May 1, 1937, and mature from 1938 to 1947, becoming 
optional in five years, giving a basis of about 3.38%. 


NEVADA 


LAS VEGAS, Nev.—BOND SALE—The $16,597.95 issue of Im 
ment District No. 3 bonds offered for sale on May 6—V. 144, p. 3870 
was purch by Ure, Pett & Morris, of Salt Lake City, according to the 


City Clerk. 
NEW HAMPSHIRE 


NEW HAMPSHIRE, State of—DAYLIGHT SAVING TIME 
ADOPTED—On May l11 per yt! Time became legal in this State 
when the measure was signed into law by Governor Francis P. Murphy 
according to Concord advices. Under the terms of the law, the adva 
time will be in effect from the last Sunday in April until the last Sunday in 


tember. 
a ens of the measure sought unsuccessfully first to submit it to a 


referendum and then to exempt the State’s three northern counties, claiming 
farm interests would be harmed by the changed time. 


H. L. AL 


A. T.&T. 


100 Breadway 


= 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


67 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 


























$30,000 Teaneck Township, N. J. 
Sch. 4s, due March 1, 1946-50 
To yield 3.25% 


Colyer, Robinson § Company 


RA 
1180 Raymond Blvd., Newark MArket 3-1718 
New York Wire: A. T. & T. Teletype 
REctor 32-2055 NWRK 24 











NEW JERSEY 


ASBURY PARK, N. J.—CONDEMNS PAYMENT OF BEACH FRONT 
PAYROLL WITH SCRIP—The action of the City Council in meeting the 
beach front payroll for the pe from April 16 to April 30, 1937, by using 
100% scrip was taken ‘‘without my approval and the scrip was used with- 
out authority,’’ Auditor Harold V. Reilly declared in a letter to the Munici- 
pal Finance Commission dated May 3. The original resolution authorizing 
payment of the payroll, adopted by the Council, provided that the payment 
should only be made with the approval of the Municipal Commission, the 
Auditor stated. After reviewing Mr. Reilly's letter, the Commission at th 
May 3 meeting adopted a resolution declaring that it would not Ba my 
the scrip in question and instructing its counsel to make an application for 
an injunction or mandamus to prevent the further circulation of the dis- 
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pesos paper or further violation of the statute pertaining to payment of the 
ich front payroll. In his letter to the Municipal Commission, Auditor 
Reilly declared that the ‘‘action of the City Council is but another example 
of the apparent fact that the present administration has no regard what- 
soever for laws or order.”’ 


BEACH HAVEN, N. J.—BONDS APPROVED—The State Funding 
Commission has approved the proposal of the borough to issue $157,000 
pares refunding bonds. The Commission stated that the proposed re- 
unding ‘‘is supported by a full cash basis ordinance under the provision of 
Section 664 of the Local Bond Act and suitable covenants are included re- 
garding tax sales, &c.'’ The Commission also declared that the issuing 
expense is now at a reasonable figure. 


BORDENTOWN, N. J.—BONDS APPROVED—The State Funding 
Commission has approved the issuance of $143,000 bonds, including 
$111,000 general refunding, $20,000 water refunding and $12,000 refunding 
obligations. In approving the financing, the Commission reviewed the 
plan and the debt service requirements and was satisfied as to the ability 
of the city to discharge the proposed new debt, also existing obligations. 
The approval was subject to the qualification that the Commission does not 

a Soon the legality of the proceedings bearing on the issuance of the 
nds. 


DOVER TOWNSHIP SCHOOL DISTRICT (P. O. Toms River) 
N. J.—BONDS VOTED—At a recent election the residents voted approval 
of a proposed bond issue of $38,300 for construction of a school annex. at 


ELIZABETH, N. J.—BOND OFFERING—Sealed bids will be received 
by John A. Mitchell, City Comptroller, until May 27, for the purchase of 
$169,000 school and $75,000 general improvement bonds. 


HOBOKEN, N. J.—1937 TAX RATE HIGHEST IN HISTORY—The 
city’s tax rate for 1937, struck by the Hudson County Board of Taxes, 
reached the highest in its history with $56.74 per $1,000 for the old Hoboken 
district and $56.72 for the Weehawken addition, a raise of nearly $6 over 
last year, according to the ‘‘Jersey Observer.’’ The 1936 rate for old 
. Hoboken was $50.91 and for the Weehawken addition $50.88, and last year 
was the first time in its history that the city had hit a $50 rate. The 
Mile Square City has now the dubious distinction of having the highest 
tax rate in the county. 

Director of Revenue and Finance William H. Gilfert explained that 
the unusual tax increase was the result of a drop in valuations secured on 
appeals and some increase in mandatory items on debt service, but the 
greater pees of the increase was due to low collections of taxes last year. 
# Hoboken, he explained, operates on the cash system, and last year tax 
collections amounted to only 61%, so that this year’s budget had to be 
——— upon that amount of collections. Also, it was explained by 

ommissioner Gilfert, that many of the big property owners last year who 
had appealed assessments paid only up to the figure they had appealed. 


NEPTUNE CITY, N. J.—BONDS PASSED ON FIRST READING— 
The Borough Council on May 5 gave first reading to an ordinance authoriz- 
ing the issuance of $22,000 sewage system improvement bonds. Final 
consideration will be given the ordinance on May 19. 


NEWARK, N. J.—BONDS PAID OFF DURING 1936—Andrew K. 
Brady, Acting Auditor of Accounts, reports that all of the $4,171,250 
bonds which matured in the calendar year 1936 were retired. 


NEW JERSEY, State of—AUDITOR REPORTS ON IMPROVEMENT 
IN MUNICIPAL FISCAL DIFFICULTIES—A dispatch from Trenton 
to the Newark ‘‘Evening News’’ of May 10 reported as follows on the 
progress made recently in clearing up fiscal difficulties of the various munici- 
Palities in the State which had become involved in financial entanglements: 

A marked improvement in the financial condition of counties and munic- 
ipalities which have been in default or found it necessary to issue script 
is shown in the quarterly report today by State Auditor Darby. 
$s» In 12 months all municipalities cut tax revenue notes from $26,000,000 to 
$16,000,000 and tax anticipation notes from $5,000,000 to $1,378,000. 

n the last quarter the cash position of the municipalities has improved 
ay eke and taxes receivable for the last three years show a drop of from 
to 25%. 
jm Bergen, Camden, Cape May, Middlesex, Monmouth and Passaic, which 
found it necessary to issue scrip, now have $556,610 of their issues outstand- 
ing as compared with $1,303,030 a year ago. Atlantic and Camden, which 
Sone in default on bonds and tax notes a year ago, have cleaned up the con- 
tion. 

Outstanding scrip in cities, most of them shore resorts, has been cut from 
$1,950,432 to $950,211. Bond defaults dropped from $9,292,196 to $5,903,- 
212 and tax note defaults from $5,861,548 to $823,721. This was due 
mainly to a refinancing agreement made by Atlantic City with its bond- 
holders. The financial condition of Asbury Park was improved by a re- 
— of outstanding scrip, but its bond and tax note defaults continue 

igh. 
ww Ninteen boroughs had bond and tax note defaults of $1,120,523 as com- 
pared with $4,885,092 last year and 11 had outstanding scrip of $37,336 as 
compared with $64,191. West New York is the only town with outstanding 
scrip and none of the towns are in default. 

Bond defaults of 17 townships dropped from $6,689,573 to $851,928 but 
tax note defaults increased from $588,942 to $2,781,330. This is mainly 
because of a $2,550,000 default listed against Lyndhurst. Saga <<? 


BM NORTH BERGEN TOWNSHIP, N. J.—$14,381,700 BONDS EX- 
CHANGED AS PLAN BECOMES OPERATIVE—A total of $14,381,700 
bonds of various coupon rates and maturities has been exchanged for the 
new 4% and 444% refunding bonds due Dec. 1, 1975 created by the Re- 
organization Plan, it was announced May 11 by Schlater, Noyes & Gardner, 
Inc., New York. The State of New Jersey holds $560,000 bonds of the 
township, physical exchange of which is agreed upon and will be accomp- 
lished in the near future. A total of $15,513,500 bonds are affected by the 
Plan, which became operative May 11. According to the figures compiled 
by Schlater, Noyes & Gardner, a total of $1,600,000 has been paid out in 
back interest under terms of the Plan to holders who presented their old 
bonds for exchange prior to May 11. Approximately 700 holders of the 
township’s obligations are represented by bonds already exchanged, the 
compliation reveals. 


NORTH BERGEN TOWNSHIP, N. J.—BONDS PUBLICLY OFFERED 
—A group composed of Schlater, Noyes & Gardner, Inc., New York 
B. J. Van Ingen & Co., Inc., and C. A. Preim & Co. of Newark, are offering 
$200,000 new 4% and 4% % refunding bonds, priced at market. 

The bonds are dated Dec. 1, 1935, mature Dec. 1, 1975, and bear 4% 
interest to Dec. 1, 1950, and 44%% to maturity. Principal and interest 
(J. & D.) payable at the Township Treasurer’s office, or at a bank or trust 
company in New York City or Hudson County. Legality approved by 
Hawkins Delafield & Longfellow of New York City. The bonds are 
legally binding obligations of the township, and all of its taxable aay | 
is subject to a levy of unlimited ad valorem taxes in order to pay bot 
principal and interest. 


NUTLEY, N. J.—BONDS AUTHORIZED—The Town Commissioners 
have adopted two ordinances providing authority for the issuance of 
$35,647.04 sewer bonds and $15,436.96 general improvement bonds. 


RUTHERFORD SCHOOL DISTRICT, N. J.—BOND ELECTION— 
At a special election set for May 18 a proposal to issue $735,000 school 
building bonds will be voted upon} ; 


SEA ISLE CITY, N. J.—BONDS AUTHORIZED—The City Commis- 
sioners have approved on final reading the ordinance authorizing the issu- 
ance of $525,500 refunding bonds. 


SUMMIT, N. J.—BOND SALE—The Chase National Bank of New 
York and H. C. Wainwright & Co. of New York, jointly, were the successful 
bidders for the $£50,000 issue of coupon or registered street paving assess- 
ment bonds offered on May 11—V. 144, p. 3051. The successful bid was 
$550,175.56 for $548,000 234 % bonds, equal to 100.397. a basis of about 

72%. Dated May i, 1937. Due on May 1 as follows: $15,000 from 1938 
to 1941; $20,000 from 1942 to 1965; and $8,000 in 1966. Halsey, Stuart & 
Co.: B. J. Van Ingen & Co., and Schlater, Noyes & Gardner, all of New 
York, were second high, submitting a joint bid of $550,143 for $550,000 
2% % bonds. 


UNION COUNTY 





J.—BONDS OFFERED 


n 24% 
he bonds 


(P. O. Elizabeth), N 


TO INVESTORS—Adams & Mueller are offering $297,000 cou 
bonds dated March 1, 1937, and due March 1, 1948 to 1959 incl. 
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are priced at 9844 and interest, and are legal investment for savings banks 
and trust funds in New York and New Jersey. They are interest-exempt 
and tax-free in New Jersey. 


NEW MEXICO 


CLOVIS, N. M.—BOND SALE—The $56,000 general obligation hospital 
bonds offered on May 13—V. 144, p. 3049—were awarded to the City of 
Clovis as 3s, at par plus a premium of $501, equal to 100.894, a basis of 
about 2.91%. Sidlo, Simo. Roberts & Co. of Denver were second high, 
offering a premium of $40.32 for 34s and 34s. Dated June 15, 1937. 
Due on June 15 as follows $1,000, 1938 and 1939; and $3,000, 1940 to 1957, 
incl. 


GALLUP, N. M.—BONDS SOLD—The $60,000 4% hospital building 
bonds recently authorized have been taken up by the U. 8. Government, 


ROOSEVELT COUNTY SCHOOL DISTRICT NO. 24 (P. O. Portales) 
N. Mex.—BOND OFFERING—Sealed bids will be received until 10 a. m, 
on June 5, by Nonnie Mae Jones, County Treasurer, for the purchase ofa 
$3,500 issue of schoolbonds. Interest rate is not to exceed 6%, payable 
J. & J. Denom, $500. Dated Iune 5, 1937. Due $500 from Jan. l, 
1939 to 1945, incl. Principal and interest payable at the State Treasurer's 
office or at such other place as the bidder may elect. No bonds will be 
sold at less than par and accrued interest to date of delivery, nor will any 
discount or commission be allowed or bid on the sale of the nds. A cer- 
tified check for 5% of the amount bid, payable to the County Treasurer, 


is required. 
NEW YORK 


ALBANY COUNTY (P. O. Albany), N. ¥.—BOND SALE—The 
$600,000 coupon or registered bonds offered on May 11—V. 144, p. 3218— 
were awarded to the Harris Trust & Savings Bank and the Northern 
Trust Co., Chicago, jointly, as 2s, at a price of 100.15, a basis of about 
1.90%. The sale comprised. 
$500,000 tax revenue bonds of 1936. Due $100,000 yearly on May 1 from 

1938 to 1942 incl. 
100,000 public works bonds. Due $10,000 yearly on May 1 from 1938 
to 1947 inci 
All of the bonds are dated May 1, 1937. The bankers reoffered the bonds 
priced to yieid from 0.85% to 2.15%, according to maturity. 


BEACON, N. Y.—BOND SALE—The $50,000 coupon, fully registerable, 
general obligation, unlimited tax, relief bonds offered on May 14—V. 144, 
p. 3218—were awarded to Sherwood & Co. of New York, as 2.20s, at par 
plus a premium of $90, equal to 100.18, a basis of about 2.17%. Dated 
April 1, 1937. Due on April 1 as follows: $5,000, 1939 to 1943; $6,000, 
1944, 1945 and 1946; and $7,000 in 1947. Adams, McEntee & Co. of New 
York were next high bidding a premium of $45 for 2.50s. 


BUFFALO, N. Y.—BOND PRINCIPAL PAID OFF LAST YEAR— 
The city paid off all of the total of $7,492,042.11 bonds which matured in 
the year 1936 


CICERO, N. Y.—BREWERTON WATER DISTRICT BONDS SOLD— 
The issue of $55,000 coupon or registered Brewerton Water District bonds 
offered on May 11—V. 144, p. 3050—was awarded to J. & W. Seligman 
& Co. of New York, as 3.20s, at a price of 100.27, a basis of about 3.175%. 
Dated May 1, 1937 and due May 1 as follows. 
$2,000 from 1939 to 1965 incl. and $1,000 in 1966. 


CLAVERACK FIRE DISTRICT (P. O. Claverack), N. Y.—BOND 
SALE—The district has sold an issue of $7,500 3% fire house bonds to the 
Farmers National Bank of Hudson, 


DENMARK, HARRISBURG, PINCKNEY, CHAMPION AND RUT- 
LAND CENTRAL SCHOOL DISTRICT No. 1 (P. O. Copenhagen) 
N. Y.—BOND SALE—The $22,000 coupon or registered series A schoo 
bonds offered on May 14—V. 144, p. 3218—were awarded to Ernst & Co, 
of Buffalo as 3.30s. Dated June 1, 1937. Due $1,000 yearly on June 1 
from 1940 to 1961, 


EAST ROCHESTER, N. Y.—BOND SALE—The $29,000 coupon, 
fully registerable, public works project bonds offered on May 12—V. 144, 
p. 3218—were awarded to Rutter & Co. of New York on a bid of 100.164 
for 3.30s, a basis of about 3.27%. Dated May 15, 1937. Due $2,000 
July 1, 1938, and $3,000 yearly on July 1 from 1939 to 1947. 


EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Bronxville), N. ¥.—BOND OFFERING—R. P. Clayberger, Clerk of the 
Board of Education, will receive sealed bids until 3 p. m. (Eastern Standard 
Time) on May 21 for the purchase of $75,000 not to exceed 4% interest 
coupon or registered school site bonds. Dated May 15, 1937. Denom. 
$1,000. Due $5,000 on May 15 from 1940 to 1954 incl. Bidder to name one 
rate of interest in a multiple of 4% or 1-10 of 1%. Principal and interest 
(M. & N. 15) payable at the Gramatan National Bank & Trust Co., Bronx- 
ville, with New York exchange. The bonds are direct general obligations 
of the district, payable from unlimited taxes. A certified check for $1,500 
payable to the order of Frank Dinsmore, Treasurer of the Village of Bronx- 
ville, must accompany each proposal. The approving lezal opinion of 
Clay Dillon & Vandewater of New York City will be furnished the suc- 
cessful bidder. 


fe GENEVA, N. il ON pyr the voters of the city 
will ballot on afproposition to asue $10,500, war memorial and wr 
a. a 4 





station bonds. 4 


WHUNTER, N. Y.—BONDS NOT SOLD—The issue of $5,500 not to exceed 
5% interest coupon or registered village hall bonds offered on May 5—V. 
144, p. 3050—was not sold. Due $500 annually from 1938 to 1948, incl. 


™"KINGSTON, N. Y.—BOND OFFERING—C. Ray Everett, City 
Treasurer, will receive sealed bids until 1 p. m. 





(Eastern Standard Time) 
on May 26 for the purchase of $230,000'not to exceed 5% interest coupon 
or registered bonds, divided as follows: ad a 4 


$100,000 es ~~ bonds of 1937. Due $10,000 on May 1 from 1938 
to 1947 incl. 

f 130,000 series B general bonds of 1937. Due May 1 as follows: $10,000 
in 1939, and $15,000 from 1940 to 1947 incl, 


All of the bonds will be dated May 1,-T937- Denom. $1,000. Bidder to 
name one rate of interest in a multiple of 4 or 1-10th of 1%. Principal and 
interest (M. & N.) payable at the City Treasurer’s office. <A certified 


check for $4,600, payable to the order of the city, must accompany each 











proposal. The approving legal opinion of Hawkins, Delafield & Longfellow 
of New York City will be furnished the successful bidder. a ee 4 
«a (44a Financial Statement QU Qe 
Assessed valuation (incl. real estate and special franchises- - ~~ —- $23 163,575 
Total bonded debt (incl. present issues).............---_._- m2, 4 
POIMUAUIOR co. cecbbcuceusaude tebe ee ee 28.088 ™ 
=z — 
Tax Collection Report 
Year— 1937 4 935 1934 
Levy.----------------$888,575.93 $836,683.66 $887,313.82 $989,711.44 
Uncoll’d end fiscal year- ------ 32,150.56 35,824.75 31,916.00 
Uncoll’d on May 1, 1937 300,862.39 28,820.48 19,740.60 1,196.30 


NEW YORK CITY—TRANSIT BOARD REJECTS SEABURY-BERLE 
PLAN ON UNIFICATION—The Transit Commission announced on May 9 
that at a meeting held on May 8 it had adopted a resolution definitely 
rejecting the Seabury-Ber.e plan for transit unification. 

The rejection is understood to have been based upon an adverse report 
from John J. Curtin, Special Counsel to the Commission, who inctuded 
in his report an alternative plan of his own, at a purchase price for transit 
lines $93,000,000 under tb’e Seabury-Berle figure and offering other sub- 
stitutes for Seabury-Berle features objected to by the Commission. Under 
Mr. Curtin’s plan the Board of Transit Control wouid issue $40,000,000 
of 50-year 344% bonds to provide working capital to purchase the privately 
owned lines on terms set forth by the Co ion. The new Dilan would 
provide for the conversion of B.-M. T., I. R. T., and Manhattan Co. 
securities for the 344% bonds. The new securities would be tax exempt. 

In the report on t he alternative pian submitted by Specia: Counsel it was 
stated as follows by the Commission. o 0U a 

“Tt is to be borne in mind that the city is probably now dealing with 
very few of the original (Inter!)orough) stockholders who, as the foregoing 





. * 
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record shows, have fared very weil. Tae records of transactions on the 
Stock Exchange show that since unification understandings were entered 
into nearly 800,000 shares of Interborough Rapid Transit Corp. stock have 
en dealt in on the New York Stock Exchange. 

Considering thav there are only 350,000 shares of this stock, it is ap- 
parent that the city is now dealing with a group of individuals most of 
whom have only recently acquired their shares and at prices far less than 
the $100 a snare paid by the original subscribers. The same general situation 
obtains with respect to the holders of the other stocks and to a lesser extent 
to those of the bonds.”’ 


MAYOR REPLIES TO TRANSIT COMMISSION REPORT—Mayor La 
Guardia replied on May 10, in a radio broadcast, to the rejection by the 
Transit Commission of the Seabury-Berie unification plan and challenged 
John J. Curtin, Svecial Counsei to the Commission, to make good by 
Sept. 1 his aiternative pian to bring the subways and elevated under the 
haa ownership and management. 
maThe Mayor said he would give the Commission unti: Sept. 1. 1937, to 
produce a “‘bona fide, binding plan,”’ in 1ine with Mr. Curtin’s suggested 
unification price of $343,071,776, approximately $93,000,000 less than the 

oss figure in the Seabury-Berle pian. f the Commission should fail, 

owever, the Mayor promised he would go before the people of the city on 
an issue that the Transit Commission should be abolished at once. 


NEW YORK CITY TUNNEL AUTHORITY—BILLS SIGNED BY 

GOVERNOR—Governor Lehman has approved as Chapter 319 of the Laws 
of 1937, a bill amending Chapter 1, Laws of 1936, creating the above 
Authority, by providing for a vehicular tunnel or tunnels across Manhattan, 
connecting the Queens-Midtown Tunnel with the Lincoln Tunnel, to- 
gether with approaches thereto. 
_ The Governor also approved as Chapter 320, Laws of 1937, a bill amend- 
ing Chapter 1, Laws of 1936, creating the above Authority, so as to provide 
for a vehicular tunnel or tunnels under New York Bay from Richmond to 
Brooklyn, to increase the amount of bonds the said Authority may issue 
from $60,000,000 to $200,000,000, also to require all governmental agencies 
of the city to transfer the necessary books and other matters. 


PLATTSBURGH, N. Y.—BOND SALE—City Clerk W. J. Arbenger 
informs us that the city has arranged with the United States Government 
for the sale of $187,000 4% sewage treatment plant bonds. 


ROTTERDAM SCHOOL DISTRICT NO. 14 (P. O. Rotterdam), 

- Y.—BOND OFFERING—Sealed bids will be received by the Super- 
intendent of Schoo.s, until 2 p. m. (Eastern Standard Time) on May 25 
for the purchase of $70,000 school bonds. Due as follows: $3,000 from 1940 
to 1949 incl. and $4,000 from 1950 to 1959 incl. 


SARATOGA SPRINGS, N. Y.—BOND SALE—The $110,000 coupon 
or registered bonds described below, which were offered on May 11—V. 144, 
p. 3218—were awarded to Halsey, Stuart & Co. of New York as 1.90s at 
par plus a premium of $83.60, equal to 100.076, a basis of about 1.88%: 
$105,000 public works bonds. Due $15,000 on May 1 from 1938 to 1944, 

nclusive. 
5,000 water bonds. Due $1,000 on May 1 from 1938 to 1942, inclusive. 

All of the bonds will be dated May 1, 1937. Denom. $1,000. Principal 
fae interest (M. & N.) payable at the Adirondack Trust Co., Saratoga 

prings. 

The bankers are reoffering the obligations for public investment at prices 
to yield from 0.80% to 1.85%, according to maturity. The bonds, in the 
opinion of counsel, are general obligations of the city, payable from un- 
limited taxes, and, according to the bankers, are legal investment for sav- 
ings banks and trust funds in New York State. Other bids for the issue 
were as follows: * 


Bidder— Int. Rate Premium 
Harris Trust & Savings Bank. .............. .. % $139.70 
EN OF CRONE. on cc ccaestuanecdeens« 10% 318.00 
EI ES 2.10% 148.50 
E. H. Rollins & Sons and A. C, Allyn & Co., Inc.. 2.20% 198.00 
rn 2 Cn... ewe nahenneaben cat 2.20% 119.90 
Manufacturers & Traders Trust Co.......--.-- 2.25% 218.90 
a a alli ag R ER  Na M 2.25% 187.00 
Adams, McEntee & Co., Inc..........-. cee 2.25% 99. 
I es a wanda ee 2.40% 308.00 
Geers B. Gibbons & Oo., Ie. ......ccncccccce 2.40% 159.17 
Manufacturers National Bank, Troy... -..._- 2.40% 86.90 


SAYVILLE FIRE DISTRICT (P. O. Sayville), N. Y.—BOND OFFER- 
ING—A. C. Edwards, Secretary of the Board of Fire Commissioners, will 
receive bids until 2 p. m. (Eastern Standard Time) May 21 for the purchase 
at not less than par of $60,000 coupon, fully registerable, general obliga- 
tion unlimited tax fire house bonds. Bidders are to name rate of interest, 
in a multiple of '4% or 1-10%, but not to exceed 6%. DVenom. $1,000. 
Dated May 1, 1937. Principal and semi-annual interest (May 1 and 
Nov. 1) payable at the Oystermen’s Bank & Trust Co. in Sayville, with 
New York exchange. Due $3,000 yearly on May 1 from 1938 to 1957, incl. 
Certified check for $1,200, payable to the district, required. Approving 
ge om of Clay, Dilion & Vandewater of New York will be furnished by 
the district. 


_SARANAC (P.O. Redford), N. Y¥Y.—BOND OFFERING—Jamas J. 
Kimball, Town Supervisor, will receive bids until 4 p. m. May 14 for the 
urchase at not less than par of $32,407.93 fully registered floating debt 
unding bonds. Bidders are to name rate of interest, in a multiple of 
4 or 1-10th% but not to exceed 5%. Denom, $1,000, except one for $407.93. 

ated May 1, 1937. Principal and semi-annual interest (May 1 and 
Nov. 1) payable at the Merchants National Bank in Plattsburg, with 
New York exchange, Due $2,407.93 May 1, 1939, and $3,000 yearly 
on May | from 1940 to 1949. Certified check for 10% of amount of bid, 
a to the town, required. Delivery to be made at the Merchants 

ational Bank in Plattsburg on May 24 at 10 a. m, 


SYRACUSE, N. Y.—CERTIFICATE SALE—The $500,000 tax an- 
ticipation certificates offered on May 13 were awarded to Barr Bros & Co. 
of New York on a .589% basis. Certificates are dated May 17, 1937 and 
will mature Nov. 17, 1937. Lehman Bros. and Ladenburg, Thalman & 
Co, submitted the next best bid, .73%. 


UTICA, N. Y.—BOND OFFERING—City Controller Thomas J. Nelson 
will receive bids until May 27 for the purchase of $200,000 relief bonds and 
$150,000 paving bonds 








NORTH CAROLINA 


234% due 1946 to 1948 
Price to yield 2.70 to 994 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 








$20,000 
NORTH CAROLINA Hwy. 414s 
Due January 1, 1949@3.00% basis 


F. W. CRAIGIE & COMPANY 
anise ip: Me T. Tel. Rich. Va. 83 


NORTH CAROLINA 


CALDWELL COUNTY (P. O. Lenoir), N. C.—BOND ELECTION 
POSTPONED—The election which was to have been held on May 11 to 
vote on the issuance of $165,000 school building bonds, was postponed 
by the County Board of Commissioners. 


Phone 3-9137 
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ENFIELD, N. C.—NOTE OFFERING—Sealed bids will be received 
until 11 a. m, on May 11, by W. E. gee § Secretary of the Local 
Government Commission, at his office in Raleigh, for the purchase of an 
$8,000 issue of street improvement, bond anticipation notes. Interest 
rate is not to exceed 6%, payable M.& N. Denom., $2,500, one for $3,000. 
Dated May 1, 1937. ue on May 1 as follows: $2,500 in 1938 and 1939, 
and $3,000 in 1940. Principal and interest payable in lawful money at 
such place as the purchaser may specify at the time bid is put in, 


NORTH CAROLINA (State of) —BOND SALE—The $3,019,000 coupon 
or registered bonds offered on May 12—V. 144, p. 3219—were awarded to 
a syndicate headed by Lazard Freres & Co. of New York, and including 
J.& W. Seligman & Co., New York, Dick & Merle-Smith, New York; East- 
man, Dillon & Co., New York; L. F. Rothschild & Co., New York; Kelley, 
Richardson & Co., Chicago; McAlister, Smith & Pate, Greenville,; Field 
Richards & Shepard, Cleveland; the Commerce Trust Co., Kansas City, 
Mo.; the Milwaukee Co., Milwaukee, Edward Lowber Stokes & Co., 
Philadelphia; the Illinois Co., Chicago; W. H. Newbold’s Son & Co., Phila- 
delphia; Watling, Lerchen & Hayes, Detroit, and the Wm. R,. Compton 
Co., New York. The price was 100.019. Bonds maturing from 1940 to 
1945, amounting to $752,000 will carry a 344% coupon, while the bonds 
coming due from 1946 to 1948, totaling $2,267,000, will carry a 2%% 
coupon. The bonds are divided into two issues as follows: 
$2,344,000 permanent impt. bonds. Due on April 1 as follows: $152,000, 

1943; $150,000, 1944 and 1945; $900,000, 1946, and $992,000 


in 1948, 
675,000 State office building bonds. Due on April 1 as follows: $50,000, 
1940 to 1947, and $275,000 in 1948. 

Denom, $1,000. Date April 1, 1937. Prin. and semi-ann, int. (A & 
O. 1), payable at the State Treasurer's office or in N. Y. City. These 
bonds are said to be direct general obligations of the State. The bankers 
are offering the bonds to investors at prices ranging from a yield of 1.75% 
on the 1940 maturity to a price of 99.50 on the 1948 maturity. 


NORTH CAROLINA, State of—OTHER BIDS—We are informed that 
there were five tenders submitted for the above bonds at the opening of 
bids on May 12. The successful tender figured to a net interest cost of 
about 2.83%. Second high bid was par for $752,000 3%s and the re- 
mainder as 234s, a net interest cost basis of 2.88%. This bid was made by 
First National Bank, National City Bank, Bankers Trust Co., Chase Na- 
tional Bank, Wachovia Bank & Trust Co.; Kidder, Peabody & Co.; Stone 
& Webster and Blodget; Salomon Bros & Hutzler; E. H. Rollins & Sons; 
B. J. Van Ingen & Co.; George B. Gibbons & Co.; Mercantile Commerce 
Bank & Trust Co.; First of Michigan Corp. and Eldredge & Co. 

Third high bid was 100.44 for 3s, a net interest cost of 2.95%, and was 
submitted by a syndicate composed of Lehman Bros., Halsey, Stuart & 
Co.; Bancamerica-Blair Corp.; R. W. Pressprich & Co.; Kean, Taylor & 
Co.; R. 8S. Dickson & Co.; F. 8S. Moseley & Co.; R. H. Moulton & Co.; 
Braun, Bosworth & Co.; Robinson, Humphrey & Co.; Wells-Dickey Co.; 
— Bros.; Interstate Securities Corp.; Oscar Burnett & Co., and Stern 

ros. 

Chemical Bank & Trust Co. syndicate bid 100.03 for $752,000 34s and 
the remainder as 3s, an interest cost basis of 3.04%. This group included 
Harris Trust & Savings Bank; Blyth & Co.; Hallgarten & Co.; Graham, 
Parsons & Co.; Darby & Co.; Equitable Securities Corp.; Hemphill, Noyes 
& Co.; Burr & Co.; Stifel, Nicolaus & Co.; Mason, Hagen & Co.; Schaum- 
burg, Rebhann & Lynch; Kalman & Co.; Piper, Jaffray & Hopwood; F. W. 
Craigie & Co.; and Courts & Co. : 

First Boston Corp. syndicate bid par for $252,000 4s and the remainder 
as 3s, an interest cost basis of 3.043%. This group included: Brown Har- 
riman & Co.; Edward B. Smith & Co.; Northern Trust Co.; Phelps, Fenn 
& Co.; Reynolds & Co.; Goldman Sachs & Co.; Hannahs, Ballin & Lee; and 
Branch Banking & Trust Co. of Wilson, 


STATESVILLE, N. C.—BOND CALL—It is stated by A. E. Guy, 
City Clerk, that 6% refunding bonds, numbered D-11 to D-14, for $500 
each, and M-129 to M-131, aggregating $5,000, are being called for redemp- 
tion at par and accrued interest at the Central Hanover Bank & Trust Co. 
of N. Y. City on July 1, on which date interest shall cease. Said bonds are 
to be presented with all coupons maturing on and after Jan. 1, 1938. 
Dated Jan. 1, 1934. Due on Jau 1, 1949. 


NORTH DAKOTA 


BATHGATE, Pembina County, N. Dak.—BOND OF FERING— 
O. J. Speckman, City Auditor, will receive bids at the County Auditor's 
office in Cavalier until 2 p. m. May 17 for the purchase at not less than par 
of an issue of $1,500 4% street improvement bonds. Denom. $200, except 
one for $100. Dated May 1, 1937. Principal and semi-annual interest 
(May 1 and Nov. 1) payable at the County Treasurer's office. Due $200 
yearly on May 1 from 1940 to 1946, and $100 May 1,1947. Certified check 
for $30 required. 


BOWBELLS, Burke County, N. Dak.—BOND OFFERING—H. C. 
Wood, City Auditor, will receive bids at the County Auditor's office in 
Bowbells until 2 p. m. May 28 for the purchase at not less than par of $2,000 
bonds. Denom. $100. ated June 1, 1937. Interest payable semi-annu- 
ally. Due $100 yearly on June 1 from 1940 to 1955, and $200 on June 1 
in 1956 and 1957. Certified check for 2% of amount of bid required. 


EMMONS COUNTY (P. O. Linton), N. Dak.—BONDS SOLD—The 
County Auditor reports that the State Land Department has purchased 
the $125,000 funding bonds that were authorized by the County Com- 
missioners in March, as reported in these columns.—V. 144, p. 2183. 


FOSTER COUNTY (P. O. Carrington), N. Dak.—BONDS SOLD— 
Elling M. Indergaard, County Auditor, states that $70,000 refunding 
bonds have been sold. 


LANGDON SPECIAL SCHOOL DISTRICT (P. O. Langdon), N. 
Dak.—BONDS DEFEATED—at the April 30 election the voters of the 
district rejected a proposal to issue $25,000 school building bonds. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


CENTERVILLE, Ohio—BOND SALE—The issue of $7,500 4% water 
works bonds offered on March 24 was sold locally. Dated Dec. 1, 1936 
and due $500 on Sept. 1 from 1938 to 1952, inclusive. 


CINCINNATI, Ohio—DEBT RETIRED IN 1936—According to Jessie 
B. Brown, Secretary of the Trustees of the Sinking Fund, the city paid off 
$3,290,876 of maturing bonds in 1936, while $13,477,000 of other bonds 
were called and either paid from the accumulated sinking fund or refunded 
at lower int. rates. 


CINCINNATI CITY SCHOOL DISTRICT, Ohio—BOND OFFERING 
—R. W. Shafer, District Clerk, will receive sealed bids until June 28 for 
the purchase of $206,500 244% refunding bonds, dated Aug. 1, 1937,and 
due serially on Sept. 1 from 1938 to 1956, incl. 


CLEVELAND, Ohio—DEBT RETIRED DURING 1936—Bond matur- 
ities retired by the city during 1936 amounted to $8,803,121.01, of which 
$4,000,000 from paid off from the saleof refunding issues, according to 
John F, Amos, Assistant Secretary of the Sinking Fund Commission. 


EDGERTON, Ohio—NOTE SALE—The $2,500 fire department appa- 
ratus notes offered on May 11—V. 144, p. 2873—were sold as 5s to the 
Edgerton State Bank, the only bidder. 


GIRARD, Ohio—BOND OFFERING—P. J. Wilson, City Auditor, will 
receive bids until noon May 24 for the purchase of an issue of $11,000 4% 
city building bonds. Denom, $1,100. Dated June 1, 1937. Interest 
payable semi-annually. Due $1,100 yearly on Oct. 1 from 1938 to 1947, 
incl. Certified check for $110, payable to the City Treasurer, required. 
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GREEN SPRINGS SCHOOL DISTRICT (P. O. Green Springs), 
Ohio—OTHER BI DS—The issue of $25,000 school bonds awarded May 6 
to Fox, Einhorn & Co., Inc., of Cincinnati, - 34s, at par plus a premium 
of $353, equal to 101.412, a basis of about 3.08%, as previously reported in 
these columns—V. 144, p. 3219—was also bid for as follows: 


3380 





| Bidder— Int. Rate 
Saunders, Stiver & Co., Cleveland ......-........ 3% Zo stl. ‘sear “00 
Johnson, "Kase & Co., ete ca eis 46% am 06.00 
Ryan, Sutherland & Co., . a Seeteeesheeees 3%% 3 00 
BancOhio Securities Co., Columbus. ............. 3% % digi... 157.50 
First Cleveland Corp., a iiipeineareneete eS rt 3% % dium 145.00 
Nelson Browning & Co., eee SMG me s 34.90 
Pohl & Co., Inc., aaa Re nape AaRA 34% 110.00 
Granberry & Co., Cincinnati_-...--------------- 34% 88.00 
Stranahan, Harris & Te I. cnecnacemewkwme Gn vA 86.25 
Seasongood & Mayer, CEL... ccncncccos - 34%% 32.85 
Braun, Bosworth & Co., Toledo_-.-__--------- -- 34% 95.00 
VanLabr, Doll & Isphording, Inc., Cincinnati..... 34% 270.25 
Paine, Webber & Co., all no aR 3%% 132.50 
ullerton & Co., (eeepc ans eet dade 34% 107.50 


Provident Savings Bank & Trust Co., Cincinnati... 3% % 71.00 


IRONTON CITY SCHOOL DISTRICT (P. O. Ironton), Ohio— 
BOND OF FERING—Margaret Lambe, Clerk of the Board of Education 
will receive bids until noon May 26 for the purchase at not less than par of 
$83,500 4% rT building bonds. Denom., 72 for $1,000 and e for $500. 
Dated May 1, 1937. Interest payable May 1 and Nov. 1. e $3,000 
Nov. 1, 1938, and $3 ,500 yearly on Nov. 1 from 1938 to 1961, incl. “Certified 
check for 1% of amount of bonds bid for, required. 


LICKING COUNTY (P. O. Newark), Ohio—BOND OFFERING— 
Edgar Baker, Clerk =“ the Board of County Commissioners, will receive 
sealed bids until 10 a. | May 22 for the ~ we of $13, 700 4% poor 
relief bonds. Dated | 1937. Due March as follows: $1,700 
1938 and 1939; $1,800, 1940; $1, 900, 1941; $2,100, 1943: $2,200 in 1943, Be 
$2,300 in 1944. Bids for other than 4% bonds may be su bmitted, although 
in the case of a fractional rate, such fraction must be in a multiple of \ of 
1%. Acertified check for $500, payable to the order of the Board ofCounty 
Commissioners, must accompany each proposal. 


LIMA CITY SCHOOL DISTRICT, Ohio—BOND OFFERING—C. P. 
Neiswander, Clerk of the Board of ‘Education, will receive bids until 
12:30 p. m. May 19, for the purchase at not less thantpar of $29,000 4% 
coupon refunding bonds. Denom. $1,000. Dated April:15, 1937. Interest 
pe able April is, and Oct. 15. Due $1,000 each six months from April 15, 

938 to April 15, 1951; and $2, 000 Oct. 15, 1951. Certifiedgcheck for 
$200, payable to the Board of Education, required. 


* MASSILLON CITY SCHOOL DISTRICT, Ohio—BOND SALE—The 
State Teachers’ Retirement System has purchased an issue of $60,000 tax 
deficiency bonds. The remaining $30,000 bonds of an authorized issue 
of $90,000 were taken by the District's sinking fund. 


NORTH ROYALTON (‘P. O. Berea - D. No. 1), Ohio—BOND 
SALE—The $17,830 bonds offered on ‘May 3—V. 144, p. 305l1—were 
awarded to Saunders, Stiver & Co. of Cleveland, as follows: 
$12,000 $1,000, hall bonds as 3%s. Due Oct. 1 as follows:* $500, joss; 
1939 and 1940; $500, 1941; $1,000, 1942 and 1943: $500 
1944; $1,000, 1945 and 1946: $500. 1947; 3 ,000, 1948, and 1949; 
$500, 1950; $1,000 in 1951, and $500 i ¥ 
5,830 street improvement bonds as 3 ¥s. LO 1 as follows: $530, 
0; $500 from 1 1941 to 1047, incl. and $1,000 in 1948: 
Each issue is Sed wed 1, 1937. 


NORWOOD, Ohio—BOND SALE—The $24,000 coupon water works 
real estate bonds offered on May 10—V. 144, p. 2873—were awarded to 
Gran y & Co. of Cincinnati, as 2s, at par plus a premium of $122.40, 
equal to 400.51, a basis of about 2.45%. Dated April 1, 1937 and due 

1,000 annually on Oct. 1 from 1938 to 1961 inclusive. 


MINERVA SCHOOL DISTRICT, Ohio—BONDS SOLD—The State 
Teachers’ Retirement System purchased during March an issue of $104,500 
3% % school building bonds at par. 

PIKE TOWNSHIP SCHOOL DISTRICT (P. O. Delta), Ohio— 
BONDS VOTED—The voters of me district have approved the issuance 
of $34,000 school building bonds 

POLAND SCHOOL DISTRICT, Ohio—BOND ELECTION—At an 
election to be held on June 1 the Board of Education will submit to the 
Voters a proposal to issue $95,000 school bonds. 

RITMAN, ~Ohio— BONDS “AU THORIZED—The City” Council “at a. 
recent meeting voted a, AUGUSTE of an ordinance authorizing an issue of 
$30,000 city hall bonds 


SANDUSKY COUNTY P. O. Fremont), Ohio—BOND OFFERING— 


Ellen Mazey, Clerk of the Board of County nay yee go Re will receive 
bids until 1i a. m. May 22 for the purchase of an issue of $8,800 4 $u poor 
relief bonds. Dated April 15, 1937. Interest ue on 


ayarle’ annually. 

March 1 as follows: $1,100, 1938 and 1939; $1 ,20 0; $1,300, 1941 and 
1942, and $1,400, 1943 and 1944. Certified check for $200, payable to 
the Board of County Commissioners, required. 


STRUTHERS, Ohio—BOND OFFERING—John Pearce, City y Auditor, 
will receive bids until noon May 22 for the purchase of an issue of n— pe 
1% pe department equipment bonds. enom. $500. ry or 

Interest payable semi-annually. Due $1,000 on Oct. i in 1939 hand 
1940. Certified check for $25, required. 


WAYNE TOWNSHIP SCHOOL DISTRICT (P. O. Jacksonburg) 

Ohio—BONDS VOTED—A proposed bond issue of $32,000 for pmeeeent 

fa on yl a school building was approved by the voters at an election 
on May 


WEST MANSFIELD, Ohio—BOND ELECTION—A proposition to 
issue $16,000 waterworks construction bonds will be submit to a vote 
at an election scheduled for June 8. 
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OKLAHOMA 


LOOKEBA pees. DISTRICT (P. O. Lookeba), Okla.—BOND 

OFFERING—C. E. Clerk of the Board of Education, will receive 

bids until 2 p. m. Ss 18 for the purchase at not less than of $7,000 school 
ding bonds, to bear interest at rate named by the biddi 

yearly, nning three years after date of issue. Cert. c eck for 2% of 

amount of bid, required. 


# OKLAHOMA, State of—WARRANT INTEREST RATE RED UCED— 
Governor Marland is reported to have signed on April 30 a bill reducing the 
interest rate on non-payable warrants of the State and its political sub- 
divisions. The new law is reported to reduce the rate on State non-payable 
warrants from 6% to 4% and upon other warrants from 6% to 5% 


OKLAHOMA, State of—SUIT EXPECTED¥ON PROPOSED HIGH- 
WAY NOTE ISSUE—Suit to determine constitionality of the Act of the 
Oklahoma legislature to authorize issuance'of $35,000,000 of notes for nie 
way construction is expectedt at}Oklahomat City, t where Governor E 
Marland has signed the measure. It probablys, ‘will be considered in its 
relation to the constitutional! prohibition against an increase of more than 
$400,000 to the state debt excepthbyjpopular}vote. The'proposed note issue 
would be payable out of gasoline’ tax'and! wouldjbe" secured only by a pledge 
of revenue from this source. If held legal, the’Act!will be operative about 
July 1 when the State will make its final payment on the $13,000,000 
— —" deficit, for which 40% of the State’s share of gasoline’ tax 
was diver 
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PAWNEE, Okla.—BOND ELECTION—An election is said to be sched- 
uled for May 18 to vote on the proposed issuance of $35,000 in not to exceed 
4% municipal hospital bonds. Due in 25 years. 


SASAKWA SCHOOL DISTRICT (P. O. Sasakwa), Okla.—BOND 
SALE DETAILS—We are now informed by the Clerk of the Board,of 
Education that the $12,000 coupon school bonds purchased on Mars av 3 by 
Calvert & Canfield, of Oklahoma City, as noted here—V. 144, p. 3219— 
was ani0 % as 5 \s, for a premium of $2.75, oques to 100. 0229, a basis of 
about 5.49%. Due $1,500 from 1941 to 1948, incl. 


STILLWATER, Okla.—BOND OFFERING—It is stated by H. J. 

ter, Commissioner of Revenue, that he will receive sealed bids until 
May 18, for the purchase of a $60,000 issue of not to exceed 34% semi- 
annual public library bonds. These bonds were approved by the voters 
at an election held on April 27. 


WATS COUNTY UNION GRADED SCHOOL DISTRICT 
(P. O. Cloud Chief), Okla.—BOND OFFERING—T. F. Maddox, District 
Olerk, will receive bids until] 2 p. m., May 17 for the purchase at not less 
than par of $6,500 school building bonds, to bear interest at rate named in 
the successful bid. Due $1,000 yearly, beginning three years after date 
of issuance, except that the last instalment will amount to $500. Cert. 
check for 2% of amount of bid, required. 


OREGON 


™ GRESHAM, Ore.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on May 26 by Geo. W. Page, City Recorder, for the purchase 
of a $39,785 issue of sewer bonds. Interest rate is not to exceed 5%, 
payable J.& D. Dated June 1, 1937. Due on June 1 as follows: $2,785, 
1938; $3,000, 1939 to 1941; $3, 500, 1942, and 1943; $4,000, 1944 to 1946, 
and $4, 500 in 1947 and 1948." Prin. and int. poyeue at the City Treas- 
urer’s office or at the fiscal agency of the Statein N. City. The approv- 
ing opinion of Teal, Winfree, McCulloch, Shuler & Kelley of vere will 
be furnished. A certified check for $500 must accompany the bid 


HOOD RIVER, Ore.—BOND OFFERING—Sealed bids will be senepves 
until 8 p.m. on May 17, by H. L. Howe, City Recorder, for the purchase 
of a $7,955.05 issue of improvement bonds. Interest rate is not to exceed 

8% payable M. & 8S. Dated March 1, 1937. Due on March 1 as follows: 
$ $540 05 in 1939; $500, 1940 to 1942, and $1,000, 1943 to 1948. Callable 
on any interest paying date after March 1 1942. Principal and interest 
peyen e at the - 4 Treasurer's office. The approving opinion of Teal, 

infree, McCulloch, Shuler & Kelley, of Portland, will be furnished the 
purchaser. A $200 certified check must accompany "the bid. 


HUNTINGTON, Ore.—PRICE PAID—Blyth & Co., Inc., of Portland, 
successful bidders for an issue of $5,000 water bonds on ‘May 5—V. 144, p. 
Sate the bonds at ot %: paying a price of 100.11, a basis of about 

3.98%. Due June 1, 1942. 


# LANE COUNTY SCHOOL DISTRICT NO. 139 (P. O. Elmira), Ore.— 
BONDS SOLD—The $2,500 issue of school bonds offered for sale without 
success on Feb. 25 as noted in these columns—V. 144 p. 1644—was — 
chased by the First National Bank of Eugene as 5s according to the 
trict Clerk. Due $500 from 1938 to 1942 incl. 


McMINNVILLE, Ore.—BOND OFFERING—Sealed bids will be re- 
ceived until 7 30 R- m. on May 14 by Mina Redmond, City Clerk, for the 
urchase of a $38,000 issue of water and light refunding, -_ ‘of 1917 

nds. Bidders to name the rate of interest. Denom. ,000 Dated 
June 1, 1937. Due on June 1, 1942, subject fe call at the option 2 the 
city on 1 any interest Payment date after one — Principal and interest 
(J. & D.) payable in lawful money at the City ‘Treasurer's office. The 
approving opinion of Teal, Winfree, McCulloch, Shuler & Kelley of Port- 
land will be furnished. A certified check for 5% of the bonds, payable 
to the city, must accompany the bid. 

(This Fepert supplements the offering notice given in these columns 
recently.—V. 144, p. 0.) 


PORTLAND 7h ae = SALE—The issue of $28,278.93 6% im- 
provement bonds offered on May 12 was awarded to the Refunding Im- 
provement Bond Sinking Fund of Portland at par. This was the only bid 
received. Dated April1,1937. Duein 10 years, optional after three years. 


” PORTLAND, Ore.—BOND OFFERING—R. E. Riley, Commissioner of 
Finance, will receive bids until 11 A. M. May 19 for the purchase of an issue 
of $18, 000 5% improvement bonds. Denom. $1,000. Cert. check for 
5%, required. 
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PENNSYLVANIA 


ARNOLD, Pa.—BOND SALE—The $70, 000 coupon bonds offered on 
May 13 — v. 144, p. 3220 were awarded to S. K. Cunningham & Co. 
and Glover & MacGregor, both in Pittsburgh, ona joint bid for 4s. Dated 
May 1, 1937. Due 000 yearly on May 1 from 1943 to 1956, incl. 














AVALON, Pa.—BONDS AUTHORIZED—The Borough Council has 
Passed an ordinance authorizing the issuance of $35 000 bonds é 


BADEN, Pa.—BOND SALE—The $10,000 coupon, epitatenehte as~to 
principal, funding bonds offered on May 10-—V. 144, p. 3052—were awarded 
to Glover & MacGregor of Pittsburgh as 3s at par plus a premium of 
$21.25, equal to 100.212, a basis of about 3.48%. April 1, 1937 and 
due April 1, 1947. 


CORRY SCHOOL DISTRICT, Pa.—BOND OFFERING—Charles H. 
Geiger. District Secretary, will receive bids until 8 p. m. May 26, for the 
urchase of an issue of $10, 4% coupon improvement bonds. ‘Denom. 





1,000. Dated May 1, 1937. Interest payable —e 1 and pont 1. Due 
$2, ‘000 yearly from 1943 to 1947. Certified check for 2%, ired. 
(This supplements a preliminary notice of the offering whi ) appeared 


in these columns—V. 144, p. 3052.) 


CUMBERLAND COUNTY (P. O. Carlisle), Pa.—BOND SALE—The 
$275,000 cou ee. am isterable as to principal, Te yg by ~ offered on 
May 12—V. 052—were awarded to Chandler & Co 10% of Phila- 
delphia as aie" He a price of 101.24, a basis of about 3.10 Da 
June 1, 1937 and due June 1 as follows: $15,000 from 1938 to 1054. incl., 
and $20,000 in 1955. 


BONDS OFFERED TO INVESTORS—Chandler & Co. Inc. of Philadel- 
~ys are offering to investors at prices to yield from .70% to 2.15% accord- 
to maturity a new issue of $275,000 244% refunding bonds. The 
Sends are dated June 1, 1937 and mature serially from 1938 to 1955, and are 
in the opinion of the bankers legal investments for trust funds and savings 
banks in New York and Pennsylvania. 


FARRELL SCHOOL DISTRICT, Pa.—BOND OFFERING—George J. 
Wetherstein, District Secretary, will receive bids until 8 p .m. (Eastern 
Standard Time) May 24 for the purchase at not less than par of $80,000 

coupon bonds. Bidders are to Lene rate of of —— + ea choice from 
£145 5. Bi i? and 33%. Denom. $1, Ma 1937. Due 

ollows: $20,000 in 1941 ml yop $10, 000 in 1951 ted 1955, and 
320° %00 in 1957. Certified check for $400, payable to the district, required 


HOPEWELL TOWNSHIP SCHOOL DISTRICT, Beaver County 
Pa.—BOND ELECTION—An election is scheduled for "May 25 at which’ A 
proposal to issue $70,000 bonds will be submitted to a vote. 
™ HYDE PARK, Pa.—BONDS VOTED—The voters have approved an 
issue of $7,000 bonds for a new municipal building. 

LANSDOWNE SCHOOL DISTRICT, Pa.—BOND SALE—The $75,000 


coupon, registerable as to peopel. building and improvement bonds of- 
fered on May 12—V. 144, p 4—were awarded to alsey, Stuart & Co., 


Inc. of New York, as Qe, “at a price of 102.90, a basis of about 2.25%. 
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Dated May 15, 1937 and due May 15 as follows: $5,000 from 1946 to 1950 
incl. and $10,000 from 1951 to 1955 incl. 


—= 

MAHANOY CITY SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Oscar F. Skeath, Secretary of the School Board, will receive bids until 
8 p.m. Eastern Standard Time) May 28 for the purchase of $30,000 bonds, 
to bear interest at 37%; 3444 


34%, 3%% or 4%, as determined by_the 
bidding. Dated Mayi, 1637, ‘Intovest payable May 1 and Nov. 1. Due 
bn p yearly on Nov. 1 from 1937 to 1966 incl. Certified check for $1,000 


MEAD TOWNSHIP SCHOOL DISTRICT (P. O. Warren), Pa.— 
BOND SALE POSTPONED—Opening of bids for the $23,000 not to exceed 
5% interest school bonds proposed to be sold on May 11—V. 144 p. 3052— 
aes been put off until May 25. Dated May 15, 1937 and due serially in 20 


MIDDLE SMITHFIELD TOWNSHIP SCHOOL DISTRICT (P. O. 
Stroudsburg), Pa.—BOND SALE DETAILS—The $20,000 school bonds 
purchased by the State Teachers Retirement Board, as previously reported 
—V. 144, p. 3220, bear 3% interest and the price paid was par. The sale 
canceled a Public Works Administration loan of $21,000 to the district 
announced last November, 


NORTHAMPTON, Pa.—BOND SALE—The $135,000 coupon, regis- 
terable as to principal only, refunding bonds offered on May 11—V. 144, 
P. 2874—were awarded to Chandler & Co. of Philadelphia on a bid of 101.23 
or 2%s, a basis of about 2.60%. Dated May 1, 1937. Due on May 1 
as follows: $5,000 from 1938 to 1942, and $10,000 from 1943 to 1953. E. H. 
rollins & Sons of Philadelphia were next high bidders, offering 100.567 
or 2%8. 

Chandler & Co. Inc. of Philadelphia, are offering the bonds to investors 
at prices to yield from 1% to 2.56%, according to maturity. The bonds, 
in the opinion of the bankers, are legal investments for savings bank and 
trust funds in Pennsylvania. 


PENNSYLVANIA (State of)—TO RETIRE $95,000,000 NOTES— 
Governor Earl has announced that the State wil! retire $95,000 000 of 134% 
tax anticipation notes on May 26. ‘They will draw interest until maturity 
on ny at and should be presented for payment at the Philadelphia Na- 
tional Loan Bank, Philadelphia. The notes were issued for relief purposes, 
in anticipation of the collection of revenues. Of the total, $50,000,000 
were authorized by the 1935 Legislature and the balance at last summer’s 
special session. 


PENN TOWNSHIP SCHOOL DISTRICT (P. O. Greensburg), Paj 
—BON DS VOTE D—At an election held in the latter part of April the voters 
approved an issue of $69,000 school building bonds 


PHILADELPHIA, Pa.—BOND PAYMENTS in 1936—The $5,125,000 
of bonds which matured in the recent calendar year were retired. 


PITTSBURGH, Pa.—DELINQUENT TAX PAYMENTS HIGHER— 
James P. Kirk, City Treasurer, informed the City Council that delinquent 
tax collections for the first quarter of the present year totaled $218,053.69 
more than payments in the like period of 1936. Collections in April alone 
— to $480,955, as compared to $343,588 in the same month last 

_BOND RETIREMENTS IN 1936—During the calendar year 1936 the 
city paid off $4,982,400 of maturing bonds. Notes and bonds issued in that 
period totaled $3,300,000. 


PUN XSUTAWNEY SCHOOL DISTRICT (P. O. Punxsutawney), 
Pa.—BOGND SALE—The $40,000 334% refunding and funding bonds 
offered on May 10—V. 144, p. 3052—were awarded to Glover & MacGregor 
and 8. K. Cunningham & Co., both of Pittsburgh, jointly, at a price of 
104.25, a basis of about 3.33%. Dated April 1, 1937 and due April 1 as 
follows: $2,000 from 1941 to 1951, incl., and $3,000 from 1952 to 1957, incl. 


READING, Pa.—APPROVE LIGHT PLANT SURVEY—The city has 
passed a bill authorizing a survey of its light and power needs with a view 
of determining the relative cost of furnishing power as compared with 
the rates of the Metropolitan Edison Co., the present franchise holder. 
Mayor J. Henry Stump declared that the city should get ‘‘cheaper electric 
current for all purposes, and one way to get it is to establish our own mu- 
nicipal plant." 


SCHUYLKILL TOWNSHIP SCHOOL DISTRICT (P. O. Tuscarora), 
Pa.—BOND SALE—The issue of $54,000 coupon funding and refunding 
bonds offered on Feb. 8—V. 144, p. 652—was sold to the Pennsylvania 
State Employees Retirement Board. Due Feb. 1 as follows: $4,000 in 
1939, and $5,000 from 1940 to 1949 inel. 


RHODE ISLAND 


CENTRAL FALLS, R. I.—BOND OFFERING—Joseph T. Curran, 
City Treasurer, will receive bids until 11 a. m. (Daylight Saving Time) 
on,May 18 for the purchase of $100,000 coupon refunding bonds. (Tele- 

hone bids will be accepted.) The bonds are dated May 1, 1937. Denom. 

1,000. Due May 1 as follows. $5,000, 1942 to 1944 incl.; $10,000, 1945; 
$15,000 in 1946, and $20,000 from 1947 to 1949 incl. Bidder to name one 
rate of interest in a multiple of 4 of 1%. Bids must be for at least par and 
accrued interest. Interest payable semi-annually on the first days of May 
and November. Both principal and interest payable at the First National 
Bank of Boston, in Boston. The bonds will be valid general obligations of 
the city, and all taxable property in the city will be subject to the levy of 
unlimited ad valorem taxes to pay both principal and interest. The bonds 
are to be engraved under the supervision of and authenticated as to genuine- 
ness by the First National Bank of Boston; their legality will be approved 
by Storey, Thorndike, Palmer & Dodge, Boston, whose opinion will be 
furnished the purchaser. The original opinion and complete transcript of 
proceedings covering all details required in the proper issuance of the bonds 
— ~~ Ae ga with the First National Bank of Boston, where they may be 

pected. 

Bonds will be delivered to the purchaser on or about May 26, 1937, at 

the First National Bank of Boston, 17 Court Street Office, Boston. 


PROVIDENCE, R. I.—BOND BILLS APPROVED—Governor Quinn 
is said to have signed bills providing for the issuance of the following bonds 
aggregating $250,000: $150,000 sewage plant equipment, and $100,000 
sewer construction bonds. 


SOUTH CAROLINA 


PARKER SCHOOL DISTRICT (P. O. Greenville), S. C.—BOND 
BILL SIGNED—Governor Johnston is said to have signed a bill permitting 
the county to issue $75,000 in building addition bonds. 


SPARTANBURG COUNTY (P. O, Spartanburg), S. C.—HOUSE 
PASSES BOND BILL—The House is said to have passed a bill authorizing 
a $200,000 issue of refunding bonds. 


SOUTH DAKOTA 


ELKTON SCHOOL DISTRICT, S. Dak.—BONDS DEFEATED—At 
the election on April 20 the voters of the district rejected the proposal to 
issue $26,000 school building bonds. 


EUREKA INDEPENDENT SCHOOL DISTRICT (P. O. Eureka), 
S. Dak.— INTEREST RATE—It is reported by the District Clerk that the 
$25,000 school bonds purchased by August Bender, a local investor, at a 
price of 101.00, as noted in these columns recently—V. 144, p. 3053—were 
ond, * o. giving a basis of about 3.89%. Due from Dec. 1, 1939 to 

, incl. 


FLANDREAU, S. Dak.—BONDS VOTED—At the May 8 election th 
proposition to issue $169,000 municipal light and power plant bonds was 
approved by a vote of 738 to 407. 


We are informed that the temporary injunction restraining the city from 
issuing municipal light and power pH revenue bonds has been set aside 
J the court. It is reported that the engineering firm of Buell & Winters, 
of Sioux City, lowa, has been engaged to furnish specifications for bids. 

HOWARD, S. Dak.—BONDS VOTED—At the election held on May 4— 
V. 144, p. 3053—the voters a proved the issuance of the $28,000 in streut 
improvement bonds by a wide margin. 

McINTOSH, S. Dak.—BONDS SOLD—It is stated by the City Auditor 
that $10,000 sewer system bonds have been purchased <4 the State Perma- 
nent School Fund as 5s at par. Due from Jan. 1, 1939 to 1956. 
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RAPID CITY, S. Dak.—BOND OFFERING—Sealed bids will be re- 
ceived until ae m,. on June 7 by A. S. Holm, City Manager, for the pur- 
chase of a $30,000 issue of 4% coupon airport bonds. enom, $1, " 
Dated July 1, 1937. Due $3,000 from 1939 to 1944 and $4,000 in 1945 to 


1947. These bonds are registerable as to principal only. They were 
authorized at an election held on Feb. 23. Prin. and int. (J. & J.) a 
at the City Treasurer's office. Issued under the 1919 Revised Code of 


South Dakota and Acts amendatory thereto, Section 6413 and others, 
and Chapter 71 of the 1929 session laws of the State. 


WATERTOWN, S. Dak.—BOND SALE DETAILS—It is reported by 
the City Auditor that the $4,000 4% semi-annual sanitary sewer bonds sold 
at oy to the Public Works Administration, as noted here recently—V. 144, 
p. 3221—are dated Dec. 2, 1935, and mature from Dec. 1, 1937 to 1955. 


TENNESSEE 


(P. O. Charlotte), Tenn.—BONDS SOLD— 
The Clerk of the Chancery Court informs us that $30,000 refunding bonds 
have been purchased by Thomas H. Temple & Co. of Nashville, as 3s, 


FRANKLIN, Tenn.—BOND OFFERING—Sealed bids will be received 
until 2 P. M. on June 1, by Mayor Park Marshall, for the purchase of a 
$30,000 issue of coupon water works extension and improvement bonds. 
Interest rate is not to exceed 5%, payable J. & D. Denom. $1,000. Dated 
June 1,1937. Due $1,000 from June 1, 1938 to 1967 incl. The purchaser 
is required to pay in addition for any attorney's fee on legality and cost of 
printing the bonds. These bonds are general obligations of the town 
and were approved by the voters on May 7, it is stated. A $500 certified 
check, payable to the town, must accompany the bid. 


HAMBLEN COUNTY (P. O. Morristown), Tenn.—BOND SALE— 
We are now informed by E. B. Fisher, Chairman of the County Court, that 
$100,000 coupon refunding bonds were purchased on May 3 by a group 
a of the Hamilton National Bank of Morristown, the Fidelity- 
Bankers Trust Co., and Booker & Davidson, Inc., both of Knoxville, as 
3%s, at par, less a discount of $1,450, equal to 98.55. 
from 1 to 20 years. 

The only other bid was an offer of $1,460 discount on 334s, tendered by 
Robinson, Webster & Gibson of Nashville. 

(This report supersedes the sale notice given in these columns recently. 
—vV. 144, p. 3221.) 


JOHNSON CITY, Tenn.—BOND REFUNDING PROGRAM PARTLY 
APPROVED—tThe State Supreme Court is said to have approved the city’s 
refunding program in part, limiting the operations to $200,000 of temporary 
funding notes and $924,040 of refunding bonds. The ordinances authorizing 
the issuance of these obligations were held to be valid. 


KINGSPORT, Tenn.—BONDS SOLD—The $40,000 water works ex- 
tension bonds recently authorized by the Board of Aldermen have been 
disposed of, J. R. Pechtal, City Treasurer, advises us. The bonds carry 
4% coupons and are dated April 1, 1937. Principal and semi-annual interest 
(Apri: 1 and Oct. 1) payable at the Central Hanover Bank & Trust Co. in 
New York. Due $5,000 yearly from 1938 to 1945. Legality approved 
by Thomson, Wood & Hoffman of New York. 

The bonds were issued to the City of Kingsport Water Department 
Sinking Fund at par. 


LIVINGSTON, Tenn.—BONDS VOTED—At the special election hed 
on April 29 the voters of the town balloted favorably on the question of 
issuing $35,000 public auditorium bonds. 


POLK COUNTY (P. O. Benton), Tenn.—BONDS SOLD TO PUBLIC 
WORKS ADMINISTRATION—It is stated by L. H. Park, Clerk of the 
County Const. that $60,000 court house construction bonds were purchased 

y the P ° 


TIPTON COUNTY (P. O. Covington) Tenn.—BOND SALE—The 
$19,000 issue of high school funding bonds offered for sale on May 10— 
V. 144, p. 2709—was awarded to Mr, John Walker, of Covington, according 
to the County Judge. Dated May 1, 1937. Due from May 1, 1940 to 1949. 


TEXAS 


ALAMO HEIGHTS, Texas—BONDS SOLD—It is stated that the 
$24,000 4% semi-annual sewer system bonds approved by the voters at 
the election held on April 6, as noted in these columns—V. 144, p. 2875— 
have been sold, 


BRAZORIA COUNTY ROAD DISTRICT NO. 4 (P. O. Angleton), 
Texas—BOND ELECTION—At an election ordered for May 29 a propo- 
sition to issue $40,000 road bonds will be submitted to a vote. 


CLEVELAND, Texas—BOND ELECTION—It is stated by J. H. 
Manthey Jr. that an election will be held on May 25 in order to vote on the 
issuance of $140,000 in bonds, divided as follows $90,000 water works 
and $50,000 sewer bonds. 


DALLAS COUNTY (P. O. Dallas), Texas— WARRANT SALE—The 
County Commissioner’s Court has sold an issue of $280,200 24% road 
projects warrants to the Brown-Crummer Investment Co. of Dallas. The 
purchasers are paying all expenses incident to the issuance of the warrants. 


DEL RIO INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 
OFFERED FOR INVESTMENT—tThe W. K. Ewing Co., Inc., of San 
Antonioa, is offering to investors at prices to yield from 3% to 4.40%, 
according to maturity, an issue of $60,000 444% bonds. Denom. $1,000. 
Dated May 1, 1937. Interest payable May 1 and Novl. Dueon May 1 
as follows: $1,000, 1938 to 1941; $2,000 from 1942 to 1948; and $3,000, 
1949, 1950 and 1951. 


GLADEWATER-COUNTY LINE INDEPENBENT SCHOOL DIS- 
TRICT P. O. Gladewater), Texas—BOND SALE—The $195 000 issue 
of schoo! house bonds offered for sale on May S—V. 144 p. 3221—was 
awarded to Callihan & Jackson of Dallas as 234s, paying a premium of 
$236.50 equal to 100.121 a basis of about 2.70%. Dated May 1 1937. 
Due $39,000 annually from Dec. 20, 1937 to 1941 incl. 


HARDIN COUNTY ROAD DISTRICT NO. 1 (P. O.Kountze), Tex. 
—BONDS VOTED—At a recent election the residents of the district voted 
approval of a proposition to issue $200,000 road bonds. 


HEARNE INDEPENDENT SCHOOL DISTRICT, Tex.—BOND 
ELECTION—On May 15 the voters of the district will decide the question 
of issuing $15,000 school building bonds. 


HEMPHILL COUNTY (P. O. Canadian), Texas—BOND OFFERING 
—Sealed bids will be received until 10 A. M. on May 20, by Edwin G. 
Fisher, County Judge, for the purchase of a $40,000 issue of coupon park 
and playground bonds. Denom, $1,000. Dated May 1, 1937. Prin. 
and int. . & N.) payable locally, in Chicago, or in New York. These 
bonds were approved by the voters at an election held on March 20. 


HILLSBORO, Texas—BOND SALE—The city has sold an issue of $10,- 
000 street improvement bonds at a price of par a a premium of $68. less 
$25 for legal fees to Robert E. Levy & Co. of Waco. 


LLANO COUNTY (P. O. Llano), Texas—BOND ELECTION—It is 
stated by J. W. Currie, County Judge, that an election will be held on May 
22 in order to vote on the issuance of $32, 500 in building and road and bridge 

nds. 


MENARD, Texas—BOND ELECTION—An election is said to be 
scheduled for May 22 to vote on the proposed issuance of $35,000 in muni- 
cipal gas plant revenue bonds. 


MINERAL WELLS, Texas—SEALED TENDERS INVITED—Mayor 
John C. Miller states that he will receive seaied offerings until 5 p. m. on 
May 31, of refunding, series 1935 bonds, dated April 1, 1935. All offerings 
should be firm for 10 days and be addressed to the Mayor and be identified 
7 be oy face of the envelope by the following words: ‘Tender of Refunding 

onds.”’ 


MOUNT PLEASANT INDEPENDENT SCHOOL DISTRICT (P. O. 
Mount Pleasant) Texas—BOND CALL—Wée are informed by C. E. Lee, 
Treasurer of the Board of Trustees, that the district has exercised its option 
to redeem the following bonds: 





DICKSON COUNTY 


Due annually in 


$9,000 5% school house bonds, numbered 47 to 64 incl. Denom. $500. 
Dated Feb. 1, 1910. Due on Feb. 1, 1950. 

6,500 5% school house bonds, numbered 8 to 20 incl. Denom, $500. 
Dated July 1, 1916. Due on July 1, 1956. 


Bonds were called for payment as of May 10, at par and accrued interest, 
at the Fort Worth National Bank, Fort Worth, interest to cease on that date, 
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Financial 


OVERTON, Texas—BONDS VOTED—A proposal to issue $45,000 
street paving bonds was approved by the voters at a recent election. F 


Met TSBURG, Tex.—BOND ELECTION—At an election to be held. 
ay 17 the voters will pass on a proposition to issue $50,000 sewerage system 
revenue bonds. 


PORT ARTHUR, Texas—BOND CALL—It is stated by A. F. Hine, 
City Clerk, that the following 5% bonds are being called for redemption 
at the National City Bank of New York, on July 20, on which date interest 
shall cease: Ww ater works, series No. 1, Nos. 55 to 68, and water works, 
series No. 2, Nos. 13 to 17. Dated July 20, 1912. 


SAN ANTONIO, Texas—BOND OFFERING NOT SCHEDULED— 
It is stated by T. D. Cobbs, City Attorney, that no plans have been made 
to reoffer the various issues of bonds aggregating $325,000, originally sched- 
uled for sale on Dec. 17. 


SHAMROCK INDEPENDENT SCHOOL DISTRICT, Texas— 
BONDS VOTED—A bond issue of $65,000 to finance a building and im- 
provement program was approved by the voters at a recent election. 


TARRANT COUNTY (P. O. Fort Worth), Texas—NEW OFFERING 
NOT SCHEDULED—W.E. Yancy, County Auditor, states that no further 
steps have been taken to reoffer for sale the $270,000 414% semi-ann. 
road bonds that were offered for sale without success on Oct. 19, 1936. 


WHARTON COUNTY (P. O. Wharton), Texas—BONDS VOTED— 
At the election held on May 1—V. 144, p. 3053—the voters approved the 
issuance of the $200,000 in jail, hospital, and home for the aged bonds. 


WICHITA FALLS, Texas—BOND ISSUANCE NOT SCHEDULED— 
In connection with the $550,000 water system bonds approved by the voters, 
as noted in these columns recently—V. 144, p. 3053—it is stated by J. H. 
Couch, City Clerk, that nothing definite has been done relative to the 


issuance of the bonds. 
VIRGINIA 


CULPEPER Va.—BOND OFFERING—Fred Hudgins, Town Recorder, 
wilt receive bids until 2 p. m. (Eastern Standard Time) June 1 for the 
urchase at not less than par of $97,000 electric light and power refunding 
nds. Bidders are to name rate of interest, in a multiple of 14%, not to 
exceed 4%. Dated June 1, 1937. Interest payable June 1 and Dec. 1. 
Due $15,000 each six months from Dec. 1, 1938 to Dec. 1, 1940; and $22,000 
June 1, 1941. Certified check for 2% of amount of bonds offered, payable 
to the town, required. Legal opinion of Hawkins, Delafieid & Longfellow 
of New York, to the effect that The bonds are valid and legally binding 
obiigations of the town, will be furnished to the purchaser. 


HE NRICO COUNTY (P. O. Richmond) Va.—BOND SALE DETAILS 
—In connection with the sale of the $65,886 3% semi-ann. refunding bonds 
to R. Roderick Shayne, of Washington, D. C., reported in these 
columns in February—V. 144, p. 1327—it is now stated by the County: 
spemeger be ep Hy oon of poe , and mnosese on Dec. 15 as follows 

Ds ‘ ; an ; $8,000, 1940; $7,000, 1941 to 1943; 
$6,000, 1944; $4,000, 1945; $5,000, 1946, and $1,000 in 1947. 

Peron Va.—PWA GRANT APPROVED—The Public Works 
Administration has announced its approval of a $53,000 grant to the above 
city for a sewer project estimated to cost $120,000, the grant conditional 
upon furnishing of the remaining funds by the city. 


VIRGINIA, State of—BOND OFFERING—It is reported that A. B. 
Gathright, State Treasurer, will receive sealed bids until June 4, for the 
purchase of a $478,000 issue of refunding bonds. 


NORTHWESTERN MUNICIPALS 


Washington—Oregon—Idaho—Montana 


Mrumbellor, Ehrlichman & Dhite 


SEATTLE SAN FRANCISCO 
Teletypes SEAT 187, SEAT 188 Teletype SF 296 


WASHINGTON 


COWLITZ COUNTY (P. O. Kelso) Wash.—BOND OFFERING— 
Sealed bids will be ead until 2 p. m. on May 18, by H. H. De Hart, 
County Auditor, for the purchase of a $75,500 issue of 4% coupon Diking 
Improvement District No. 5 refunding bonds. Denom. $500. Dated Oct. 1, 
1936. Due on Jan. 1 as follows: $1,000, 1940 and 1941; $2,000, 1942: 
$2,500, 1943; $3,000, 1944 to 1948; $4,000, 1949 to 1953; $5,000, 1954 and 
1955, and $6,000, 1956 to 1959. The bonds are payable before maturity if 
required money is available. These bonds may be registered. Bids may be 
made for all or any part of the issue. It is stated that these bonds are 
general obligation of the district. 

(This issue of bonds was originally scheduled for sale on May 4, as noted 
in these columns recently—V. 144, p. 3054.) 


WHATCOM COUNTY (P. O. Bellingham), Wash.—BOND OFFER- 
ING—R. C. Atwood, County Treasurer, will receive bids until 11 a. m. 
May 28 for the purchase of an issue of $47,000 warrant funding bonds, to 
poh plana at no more than 5%. Certified check for 5% of amount of bid, 


WHITMAN COUNTY SCHOOL DISTRICT NO. 235 (P. O. Colfax), 

Etats ita vane ae ee is reported that an see is Poon vo na 
yote on : i ildi 

aul aaketaeine Gece e issuance of $41,000 in not to exceed 6% building 


WEST VIRGINIA 


MINERAL COUNTY (P. O. Keyser), W. Va.—BONDS DEFEATED— 
At an election held on April 24 the voters are said to have defeated the 
proposed issuance of $120,000 in school construction bonds. 


WEST VIRGINIA, State of—BOND OFFERING—R. E. Talbott, 
oe ae Sues art ie Seveener will receive sealed bids until 
V : chase of § é roa nds. I od 
fied by the bidder. Due $20,000 annually. ee 


Pm se } ge . oO. on. att) 7: Va.—BONDS VOTED—The 
L ; y have vot avorabl n i 
$56,000 for construction of a new high po By EM gaa — 


WISCONSIN 


BEAVER DAM, Wis.—BONDS AUTHORIZED—A resolution auth- 
orizing the issuance of $60,000 water w i asee 
oF ta Chi Counall saente er works improvement bonds was p d 


ae Memes boo, (P. O. Sonera) Wis.—BONDS AUTHORIZED— 
Supervisors are said to have approved 45, i 
for the construction of a building to house Geos mae cee 


MEDFORD, Wis.—BOND ELECTION—An election is to be held on 


May 18 at which a proposition to iss $35 ici ildi 
LAR Bee 4. o issue $35,000 municipal building bonds 


OUTAGAMIE COUNTY (P. O. Appleton), Wis.—BOND SALE—The 
$75,000 3% county asylum addition coupon bonds, series H-3, which were 
en ge on May 10—V. 144, p. 2876—were awarded to the Appleton State 
eee of Appleton at par plus a premium of $1,125, equal to 101.50, a 
pe a = yt Banat %, > sine uae owed eH of wey was second high, 

pre ; 90. a May 1, . = 
follows: $3,000, 1938 to 1956, and $18,000 fn 1957 ae ee Pe 


ine hease et tee oO. Hereard). Wis. BONDS AUTHORIZED 
rs i 
issue $35,000 road construction sends. a ee 


TOWN OF BOVINA AND VILLAGE OF SHIOCTON UNION FREE 
npr SCHOOL DISTRICT, Wis.—BOND OFFERING—Sealed bids will 
“ qonves until 7 p.m. (C. 8S, T.) on May 12 by Walter Olsen, Clerk of 
the Board of Education, for the purchase of a $22,500 issue of building 
Precerereess bonds. Interest rate is not to exceed 3%%,payableM.&N. 
enom. $500. Dated May 1 1937. Due in consecutive order $1,500 in 
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each year. These bonds were approved by the voters on March 20. Prin® 
cipal and interest payable at the office of the District Treasurer. A certified 
check for not less than 1% of the par value of the bonds, payable to the 
District Treasurer, must accompany the bid. 


VERNON COUNTY (P. O. Viroqua), Wie.—BONDS AUTHORIZED— 
The Board of County Supervisors has passed a resolution authorizing the 
issuance of $110,000 highway improvement bonds. 

WAUWATOSA, Wis.—BOND ISSUANCE AUTHORIZED—The 
Common Council is said to have approved the issuance of the $75,000 in 
special assessment, street improvement bonds. The issue has already 
been approved by the voters and the finance committee is said to have 
completed arrangements for issuing the bonds. It is reported that the 
ssue will create a revolving fund over a five-year period, 


WYOMING 


EVANSTON SCHOOL DISTRICT NO. 1 (P. O. Evanston), Wyo.— 
PWA GRANT APPROVED—The Public Works Administration has an- 
nounced its approval of a conditional grant of $3,800 to the above district 
for addition classrooms and other alterations to the North Evanston school. 


THERMOPOLIS, Wyo.—BONDS SOLD—The city has sold $30,164 


3% % paving district bonds to the American National Bank of Cheyenne 


RIVERTON, Wyo.—BONDS AUTHORIZED—The City Council has 
passed an ordinance authorizing the issuance of $25,000 refunding bonds. 
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CANADA 


CANADA (Dominion of)—DETAILS OF CONVERSION LOAN 
OFFERING—Supplementing previous reports in these columns in connec- 
tion with the financing—V. 144, p. 3222—-we give herewith the complete 
details of the conversion loan offer made by the Dominion Government last 
week to the holders of the approximately $236,000,000 of Victory tax-free 
bonds which mature this coming Dec. 1. The offering was made solely 
on a conversion basis, no cash subscriptions being considered. Holders of 
the maturing 514% bonds, which are the last of the tax-free bonds now 
outstanding, were offered the privilege of converting them for new bonds 
of the following nature: 1% bonds, due June 1, 1939, priced at 99.25, to 
yield about 1.38%; 2% bonds, due June 1, 1942, priced at 98.25, to yield 
about 2.375%, or 344% bonds, due June 1, 1949, and callable on or after 
June 1, 1946, priced at 99, the yield to maturity being 3.35%. All of the 
new bonds bear date of June 1, 1937. The 1 and 2% bonds were available 
in denoms. of $1,000, and the 3s in units of $1,000, $500 and $100. 
Principal and interest (J. & D.) payable, without charge, at any branch in 
Canada of any chartered bank. On the basis of the conversion offer, 
the final coupons due Dec. 1, 1937, attached to the bonds, were valued at 
102.25. The June 1, 1937, coupons were to be detached and retained by 
the bondholder for payment on that date. 

CANADA (Dominion of)—TREASURY BILL SALES—The following 
is a record of the sales of Treasury bills conducted by the Dominion so far 
in the present year: 


Date— Amount Price Yield 
LT $25,000,000 $99.816 0.747% 
ee ee 30,000,000 99°15 759% 
ee 25,000,000 99-811 0.776% 
Sag partner nccgeiebetrinante’s 30 '000/000 99/800 0:795% 
| mpage manatees 25,000,000 99.797 0805 % 
ee ee eae 25000000 99802 0.786% 
NE Me clone 25,000,000 99808 0.771% 
Wee CW. seas a cenetauee 20000000 99'813 0.749% 


BRITISH COLUMBIA (Province of)—-REVENUES AT PEAK LEVEL 
—Revenues of the British Columbia Government for the year ended 
March 31, 1937, exceeded all records, being estimated at $27.9 millions, 
according to Hon. John Hart, Minister of Finance. 

Expenditures are estimated at $25,204,000, leaving an approximate 
surplus on ordinary account of $2,695,000. Ordinary expenditures, how- 
ever, do not include unemployment relief on which $5 millions was expended. 
Thus the actual deficit will be about $2.3 millions. 

Revenues for the year were $2 millions higher than in the year ended 
March 31, 1936, while expenditures were $2.5 millions higher. 

In the last four fiscal years the Government has had an aggregate surplus 
of $7.8 millions, according to Mr. Hart. Of this amount, $5.8 millions has 
been expended to reduce debt. 

Net debt of the province at the present time, Mr. Hart states, is $152.3 
millions, an increase of $15.5 millions in the last four years. This increase 
has been entirely due to borrowings to meet unemployment relief ex- 
penditures. Relief borrowings amount to $18 millions. 


GRAND-BAIE, Que.—INTEREST PAYMENT  ORDERED—The 
municipality has been authorized by the Quebec Municipal Commission 
to pay interest coupons of Nov. 1, 1936; also interest from May 1 to Nov. 1, 
sees on bonds matured May 1 and Nov. 1, 1933, 1934, 1935 and May 1, 
1936. 

KITCHENER, Ont.—1936 SURPLUS—City reports a surplus on 1936 
operations of $3,232. Debenture debt at the end of the year stood at 
$3,880,317. Tax arrears stand at $415,582, an increase of $10,326. 


MIMICO, Ont.—OPPOSES REFUNDING PLAN—Council has made 
representations to the Ontario Municipal Board opposing the refinancing 
plan which was agreed to in 1936 between the town council and the bond- 
holders’ protective committee. A public hearing on the plan was held by 
the Municipal Board late last year, but as yet no decision has been handed 
down. The 1937 council claims that the plan will mean an ‘‘impossible 
financial obligation’’ and that unforeseen capital expenditures will be 
necessary in the next few years. 


NEW BRUNSWICK (Province of)—BOND OFFERING—Clovis T. 
Richard, Provincial Secretary-Treasurer, will receive sealed bids until 3 
p. m. on May 19 for the purchase of $3,000,000 coupon, registerable as to 
principal only on payment of registration fee, bonds, to provide funds for 
the following purposes permanent bridges $500,000; hard-surfacing roads, 
$2,000,000; New Brunswick Electric Power Commission, $500,000. Ten- 


ders to be made on the folowing basis 


% bonds to mature in 10 years. 
bonds to mature in 15 years. 
% bonds with a term of 20 years. 

The bonds will be dated June 1 1937, and issued in denoms. of $1,000 or 
$500, to suit purchaser. Principal and interest (J. & D.) payable in lawful 
money of Canada at the office of the Provincial Secretary-Treasurer, 
Fredericton, or at the Bank of Montreal in Halifax, Charlottetown, Saint 
John, Montreal, Toronto, Winnipeg or Vancouver. A sinking fund of 

of 1% will be provided F senry f during the term of the bonds, plus such 
additional amount as may from time to time be required by law. Tenders 
to be for the full amount of the offering and comstnneaial by a certified 
check for $10,000. All bids to be made in Fredericton funds 


VANCOUVER, B. C.—HIGHER TAX RATE—The city has struck its 
1937 tax rate at 44.93 mills, an increase of three mills over the 1936 rate. 
The budget provides for appropriation of $681,735 of arrears of taxes and 
— from sale of tax sale lands for current purposes instead of for sinking 

und. 

Mayor George C. Miller has intimated that the city’s campaign for 
egenene government assistance and wider taxation powers will be intensi- 
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WINDSOR, Ont.—TAX COLLECTIONS—Current tax collections up to 
April 13 totaled $2,386,182, or 60% of the total roll of $3,975,000. Col- 
lections of arrears have totaled $330,384 so that aggregate tax receipts have 
amounted to $2,716,566. 





